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/HV�DXWHXUV�GH�6WUDWHJRU
-HDQ�/RXS� $5'2,1�� GLSO{Pp� G¶+(&� HW� GRFWHXU� GH� O¶8QLYHUVLWp� GX� 0LQQHVRWD�� HVW� SURIHVVHXU� j� +(&�3DULV�� ,O� D� pWp
VXFFHVVLYHPHQW� GLUHFWHXU� GH� FHQWUH� G¶([HFXWLYH� (GXFDWLRQ� HW� GX� 0%$� G¶+(&�� 6HV� UHFKHUFKHV�� VRQ� HQVHLJQHPHQW� HW� VHV
DFWLYLWpV� GH� FRQVHLO� SRUWHQW� VXU� OD� PLVH� HQ� °XYUH� GH� OD� VWUDWpJLH�� OH� FRQWU{OH� GH� JHVWLRQ�� OD� SHUIRUPDQFH� ILQDQFLqUH�� OH
GpYHORSSHPHQW�GXUDEOH�HW�OD�UHVSRQVDELOLWp�VRFLDOH�GHV�HQWUHSULVHV�

(UZDQ�%$5%,(5�HVW�LQJpQLHXU�HW�GLSO{Pp�GX�0%$�G¶+(&��,O�D�G¶DERUG�IDLW�SDUWLH�GHV�pTXLSHV�LQIRUPDWLTXHV�G¶(XURVSRUW�SXLV
GX� JURXSH� GH� VHUYLFHV� LQIRUPDWLTXHV� $WRV� 2ULJLQ� DYDQW� GH� UHMRLQGUH� +(&� 3DULV�� 6RQ� DFWLYLWp� HVW� D[pH� SULQFLSDOHPHQW� VXU� OH
GpYHORSSHPHQW� GHV� SDUWHQDULDWV� DYHF� OHV� HQWUHSULVHV�� 6HV� FHQWUHV� G¶LQWpUrWV� FRQFHUQHQW� O¶LQQRYDWLRQ�� OD� GLYHUVLWp� FXOWXUHOOH�� OHV
KDXWHV�WHFKQRORJLHV�HW�O¶HQWUHSUHQDULDW�

-pU{PH�%$57+e/(0<�HVW�SURIHVVHXU�GH�VWUDWpJLH�HW�GH�PDQDJHPHQW�j� O¶(66(&��,O�HVW�pJDOHPHQW�UpGDFWHXU�HQ�FKHI�GH� OD
5HYXH�IUDQoDLVH�GH�JHVWLRQ��6HV�UHFKHUFKHV�VXU�OHV�VWUDWpJLHV�G¶H[WHUQDOLVDWLRQ�HW�OH�PDQDJHPHQW�GHV�UpVHDX[�GH�IUDQFKLVH�RQW
pWp� SXEOLpHV� GDQV� GHV� UHYXHV� WHOOHV� TXH� 6WUDWHJLF� 0DQDJHPHQW� -RXUQDO�� -RXUQDO� RI� 0DQDJHPHQW� 6WXGLHV�� -RXUQDO� RI
%XVLQHVV�9HQXULQJ� HW�0,7�6ORDQ�0DQDJHPHQW�5HYLHZ�� ,O� HVW� GLSO{Pp� GH� O¶(66(&� HW� WLWXODLUH� G¶XQ�'RFWRUDW� qV� 6FLHQFHV� GH
*HVWLRQ�G¶+(&��/D�TXDWULqPH�pGLWLRQ�GH�VRQ�RXYUDJH�6WUDWpJLHV�G¶H[WHUQDOLVDWLRQ�D�SDUX�DX[�pGLWLRQV�'XQRG�HQ������

*HRUJHV�%/$1&��DQFLHQ�pOqYH�GH�O¶eFROH�1RUPDOH�6XSpULHXUH�GH�&DFKDQ��DJUpJp�GH�O¶8QLYHUVLWp��,73�+DUYDUG��HVW�SURIHVVHXU
pPpULWH� j�+(&�3DULV�� LQVWLWXWLRQ� R�� LO� D� IDLW� WRXWH� VD� FDUULqUH� FRPPH�HQVHLJQDQW� HW� FKHUFKHXU�� ,O� D� pWp� SURIHVVHXU� YLVLWDQW� GDQV
GLIIpUHQWHV�XQLYHUVLWpV�DX[�eWDWV�8QLV��HQ�1RXYHOOH�=pODQGH��HQ�&KLQH�HW�DX�%UpVLO��,O�HVW�SURIHVVHXU�DVVRFLp�j�OD�)RQGDWLRQ�'RP
&DEUDO�� H[SHUW� DXSUqV� GH� SOXVLHXUV� LQVWLWXWLRQV� LQWHUQDWLRQDOHV� HW� FRQVXOWDQW� HQ� VWUDWpJLH� HW� FKDQJHPHQW� RUJDQLVDWLRQQHO� GDQV
GLIIpUHQWHV�HQWUHSULVHV�HQ�(XURSH��HQ�$PpULTXH�/DWLQH�HW�HQ�,QGH�

*LOOHV�%25'(6�3$*Ê6� HVW� DQFLHQ�pOqYH�GH� O¶(1$&��eFROH�1DWLRQDOH�GH� O¶$YLDWLRQ�&LYLOH��� ,O� HVW� HQWUp�FRPPH�SLORWH�j�$LU
)UDQFH�HQ�������'LSO{Pp�GH�O¶(0%$�G¶+(&�HQ�������LO�HVW�GHYHQX�GLUHFWHXU�GX�GpYHORSSHPHQW�G¶$LU�)UDQFH�HQ�������¬�FH�WLWUH�
LO� IXW� HQ� FKDUJH� GH� OD� SODQLILFDWLRQ� VWUDWpJLTXH� HW� GH� O¶LQWHOOLJHQFH� pFRQRPLTXH� GH� ����� j� ����� HW� RFFXSH� GHSXLV� OD� IRQFWLRQ� GH
GLUHFWHXU�GHV�UHODWLRQV�VWUDWpJLTXHV�

/DXUHQFH�&$3521��GRFWHXU�+(&��HVW�SURIHVVHXU�GH�VWUDWpJLH�j�O¶,16($'��WLWXODLUH�GH�OD�&KDLUH�3DXO�'HVPDUDLV�HW�GLUHFWULFH
GX�SURJUDPPH�GH�IRUPDWLRQ�FRQWLQXH�VXU�OHV�IXVLRQV�HW�DFTXLVLWLRQV��(OOH�HVW�FR�DXWHXUH�GX�OLYUH�%XLOG��%RUURZ�RU�%X\��6ROYLQJ
WKH�*URZWK�'LOHPPD��+DUYDUG�%XVLQHVV�5HYLHZ�3UHVV���������(OOH�D�SXEOLp�GH�QRPEUHX[�DUWLFOHV�GDQV�6WUDWHJLF�0DQDJHPHQW
-RXUQDO�� 2UJDQL]DWLRQ� 6FLHQFH�� $FDGHP\� RI� 0DQDJHPHQW� 5HYLHZ�� -RXUQDO� RI� 0DUNHWLQJ�� )LQDQFLDO� 7LPHV�� &KLHI
([HFXWLYH�� +DUYDUG� %XVLQHVV� 5HYLHZ�� (OOH� HVW� PHPEUH� GX� FRPLWp� pGLWRULDO� GX� 6WUDWHJLF� 0DQDJHPHQW� -RXUQDO�� OD� UHYXH
DFDGpPLTXH�OHDGHU�HQ�VWUDWpJLH�G¶HQWUHSULVH�

;DYLHU�&$67$f(5��GRFWHXU�GH�O¶8QLYHUVLWp�GX�0LQQHVRWD��HVW�SURIHVVHXU�DVVLVWDQW�GH�VWUDWpJLH�j�O¶8QLYHUVLWp�GH�/DXVDQQH��,O�D
HQVHLJQp� HQWUH� DXWUHV� j� O¶(6$'(�� j� OD� /RQGRQ� %XVLQHVV� 6FKRRO� HW� DX[�8QLYHUVLWpV� GH� %DUFHORQH�� *HQqYH� HW�0LQQHVRWD�� 6HV
UHFKHUFKHV� FRQFHUQHQW� OD� FRUSRUDWH� VWUDWHJ\� HW� OD� VWUDWpJLH� GH� FURLVVDQFH� GHV� JURXSHV� GLYHUVLILpV�� ,O� D� QRWDPPHQW� SXEOLp� VHV
WUDYDX[�GDQV�$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\�HW�6WUDWHJLF�0DQDJHPHQW�-RXUQDO�

)UDQoRLV�&$=$/6�HVW�SURIHVVHXU�DIILOLp�j�+(&�3DULV��,O�HQVHLJQH�OH�PDUNHWLQJ�HW� OHV�VWUDWpJLHV�GLJLWDOHV�GDQV�OHV�SURJUDPPHV
SRXU� FDGUHV� HW� GLULJHDQWV� G¶+(&�([HFXWLYH� (GXFDWLRQ�� ,O� HVW� pJDOHPHQW� GLUHFWHXU� SpGDJRJLTXH� GH� SOXVLHXUV� SURJUDPPHV� VXU
PHVXUH�SRXU�OHV�HQWUHSULVHV�HW�GLUHFWHXU�DFDGpPLTXH�GX�SURJUDPPH�©�/D�UHODWLRQ�FOLHQW�j�O¶KHXUH�GX�%LJ�'DWD�ª��3DU�DLOOHXUV��LO�HVW
FRQVXOWDQW�HQ�VWUDWpJLHV�GLJLWDOHV�

0LFKHO�&5e0$'(=�� SURIHVVHXU� KRQRUDLUH� GH� VWUDWpJLH� HW� SROLWLTXH� G¶HQWUHSULVH� j�+(&� 3DULV�� V¶LQWpUHVVH� SULQFLSDOHPHQW� DX
FKDQJHPHQW�RUJDQLVDWLRQQHO��DX�GpYHORSSHPHQW�GHV�UpVHDX[�LQWHU�HQWUHSULVHV�HW�j�O¶RUJDQLVDWLRQ�GHV�HQWUHSULVHV�HQ�UpVHDX�LQWHUQH�
6SpFLDOLVWH�GH�OD�VDQWp�HW�GH�O¶pGXFDWLRQ��LO�D�FRQoX�GHV�DSSURFKHV�PDQDJpULDOHV�DGDSWpHV�j�OD�VSpFLILFLWp�GH�FHV�GRPDLQHV�

-HDQ�3LHUUH�'e75,(��DQFLHQ�+(&�HW�GLSO{Pp�G¶eWXGHV�6XSpULHXUHV�HQ�'URLW�GHV�$IIDLUHV��3DULV�,,���HVW�SURIHVVHXU�pPpULWH�DX
JURXSH�+(&��,O�\�D�FUpp�SXLV�GLULJp�SHQGDQW����DQV� OH�PDVWHU�6WUDWHJLF�0DQDJHPHQW�� ,O�HVW�DXVVL� O¶DXWHXU�G¶XQ�SURJUDPPH� GH
IRUPDWLRQ�HQ�OLJQH�j�OD�VWUDWpJLH�G¶HQWUHSULVH�HW�D�GLULJp�OD�UpGDFWLRQ�GHV�TXDWUH�SUHPLqUHV�pGLWLRQV�GH�6WUDWHJRU��,O�HVW�SDU�DLOOHXUV



GLUHFWHXU�DVVRFLp�G¶XQ�FDELQHW�GH�FRQVHLO�GH�GLUHFWLRQ�HW�FRQVHLOOHU� VFLHQWLILTXH�G¶XQ�FDELQHW�G¶DQDO\VHV� VWUDWpJLTXHV� VHFWRULHOOHV�
$GPLQLVWUDWHXU� GH� VRFLpWpV� GH� WDLOOH� PR\HQQH�� FRWpHV� HW� QRQ� FRWpHV�� PDLV� DXVVL� EXVLQHVV� DQJHO�� LO� WUDYDLOOH� pWURLWHPHQW� DYHF
O¶LQFXEDWHXU�HW�OH�FHQWUH�G¶HQWUHSUHQDULDW�GX�JURXSH�+(&�

5RGROSKH�'85$1'��GLSO{Pp�G¶+(&��PDvWUH�HQ�SKLORVRSKLH��6RUERQQH��HW�GRFWHXU�HQ�VFLHQFHV�GH�JHVWLRQ��HVW�SURIHVVHXU�j�+(&
3DULV��HQ�FKDUJH�GX�06F�LQ�6WUDWHJLF�0DQDJHPHQW�HW�GX�FHQWUH�GH�UHFKHUFKHV�6RFLHW\�DQG�2UJDQL]DWLRQV��6HV�WUDYDX[�SRUWHQW
VXU�OHV�GpWHUPLQDQWV�VWUDWpJLTXHV��VRFLDX[�HW� LQVWLWXWLRQQHOV�GH�O¶DYDQWDJH�FRQFXUUHQWLHO��,O�HVW� O¶DXWHXU�GH�/¶2UJDQLVDWLRQ� 3LUDWH
DYHF�-��3��9HUJQH��+DUYDUG�%XVLQHVV�5HYLHZ�3UHVV��������HW�/D�'pVRUJDQLVDWLRQ�GX�0RQGH��/H�%RUG�GH�/¶HDX��������

3LHUUH�'866$8*(� HVW� SURIHVVHXU� GH� VWUDWpJLH� G¶HQWUHSULVH� HW� GR\HQ� GH� OD� IDFXOWp� HW� GH� OD� UHFKHUFKH� j� +(&� 3DULV�� ,O� HVW
GLSO{Pp�G¶+(&�HW�GRFWHXU�GH�O¶8QLYHUVLWp�3DULV�'DXSKLQH��,O�D�pWp�SURIHVVHXU�YLVLWDQW�j�OD�5RVV�%XVLQHVV�6FKRRO�GH�O¶8QLYHUVLWp
GX�0LFKLJDQ�SHQGDQW����DQV��6HV�UHFKHUFKHV�UpFHQWHV��SXEOLpHV�HQWUH�DXWUHV�GDQV�6WUDWHJLF�0DQDJHPHQW�-RXUQDO��-RXUQDO�RI
,QWHUQDWLRQDO�%XVLQHVV�6WXGLHV�HW�(XURSHDQ�0DQDJHPHQW�-RXUQDO��0,7�6ORDQ�0DQDJHPHQW�5HYLHZ�SRUWHQW�VXU�OHV�DOOLDQFHV
VWUDWpJLTXHV��QRWDPPHQW�GDQV�OHV�DFWLYLWpV�GH�VHUYLFH�

0LUHLOOH�)$8*Ê5(��GLSO{PpH�G¶+(&��D�pWp�PHPEUH�GX�FRPLWp�H[pFXWLI�GH�OD�61&)�HW�GLUHFWULFH�JpQpUDOH�GH�61&)�9R\DJHV�
(OOH�D�QRWDPPHQW�GpYHORSSp�O¶RIIUH�LG7*9�HW�ODQFp�HW�SUpVLGp�YR\DJHV�VQFI�FRP��OHDGHU�GH�O¶H�WRXULVPH�HQ�)UDQFH��'HSXLV������
HOOH� HVW� GLUHFWULFH� JpQpUDOH� GH� O¶$VVLVWDQFH� 3XEOLTXH� ±� +{SLWDX[� GH� 3DULV� �$3�+3��� (OOH� HVW� pJDOHPHQW� DGPLQLVWUDWULFH
LQGpSHQGDQWH�G¶(VVLORU�,QWHUQDWLRQDO�HW�G¶(')�HW�SUpVLGH�OH�FRPLWp�G¶pWKLTXH�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�G¶(')�

%HUQDUG�*$55(77(��GLSO{Pp�G¶+(&�HW�GRFWHXU�HQ�VFLHQFHV�GH�JHVWLRQ��HVW�SURIHVVHXU�GH�VWUDWpJLH�HW�SROLWLTXH�G¶HQWUHSULVH�j
+(&� 3DULV� HW� GLUHFWHXU� GpOpJXp� GX�0%$�+(&�� ,O� D� pWp� YLVLWLQJ� SURIHVVRU� j� OD� /RQGRQ� %XVLQHVV� 6FKRRO� HW� FRQVXOWDQW� FKH]
0F.LQVH\�� 6HV� UHFKHUFKHV�� SXEOLpHV� QRWDPPHQW� GDQV� 6WUDWHJLF� 0DQDJHPHQW� -RXUQDO�� -RXUQDO� RI� ,QWHUQDWLRQDO� %XVLQHVV
6WXGLHV��&DOLIRUQLD�0DQDJHPHQW�5HYLHZ�HW�5HVHDUFK�3ROLF\��SRUWHQW�VXU�OHV�VWUDWpJLHV�G¶DOOLDQFH�LQWHUQDWLRQDOHV�HW�OHV�VWUDWpJLHV
GH�FURLVVDQFH�j�OD�%DVH�GH�OD�3\UDPLGH�

2OLYHU�*2776&+$/*�HVW�LQJpQLHXU��8QLYHUVLWp�GH�.DOVUXKH��$OOHPDJQH���WLWXODLUH�G¶XQ�0%$�GH�OD�*HRUJLD�6WDWH�8QLYHUVLW\�HW
G¶XQ�3K'�GH� O¶,16($'��6HV� UHFKHUFKHV� FRQFHUQHQW� SULQFLSDOHPHQW� OD� VWUDWpJLH� HW� OD� SHUIRUPDQFH� GHV� LQYHVWLVVHXUV� HQ� FDSLWDO
ULVTXH��SULYDWH�HTXLW\���$XWHXU�GH�QRPEUHX[�DUWLFOHV�VFLHQWLILTXHV�HW�PDQDJpULDX[��GDQV�+DUYDUG�%XVLQHVV�5HYLHZ��$FDGHP\�RI
0DQDJHPHQW�5HYLHZ��5HYLHZ�RI�)LQDQFLDO�6WXGLHV���LO�FRQVHLOOH�SOXVLHXUV�DFWHXUV�PDMHXUV�GHV�/%2�HQ�(XURSH��,O�FRRUGRQQH�OHV
DFWLYLWpV�GH�O¶2EVHUYDWRLUH�GH�3ULYDWH�(TXLW\�j�+(&�

)UpGpULF�,6(/,1��SURIHVVHXU�DIILOLp�j�+(&�3DULV�HW�GLUHFWHXU�GX�&HQWUH�G¶HQWUHSUHQHXULDW��HVW�GRFWHXU�HQ�VFLHQFHV�GH�JHVWLRQ�
GLSO{Pp�+(&�([HFXWLYH�0%$�HW�WLWXODLUH�G¶XQ�0DVWqUH�GH�UHFKHUFKH�HQ�PDUNHWLQJ�GH�O¶LQQRYDWLRQ��6SpFLDOLVWH�GH�O¶LQQRYDWLRQ�HW
GH�OD�FUpDWLRQ�G¶HQWUHSULVH�HW�DQFLHQ�HQWUHSUHQHXU��LO�HVW�pJDOHPHQW�PpGLDWHXU�LQWHUHQWUHSULVHV�HW�FRQVXOWDQW�

-HDQ�3DXO�/$5d21�HVW�SURIHVVHXU�GH�VWUDWpJLH�LQWHUQDWLRQDOH�j�+(&�3DULV��$QFLHQ�GLUHFWHXU�GH�OD�*UDQGH�eFROH�+(&�HW�FR�
IRQGDWHXU�GH�&(06�*OREDO�$OOLDQFH��LO�D�pWp�YLVLWLQJ�SURIHVVRU�j�)*9�($(63��6mR�3DXOR���OD�*UDGXDWH�6FKRRO�RI�0DQDJHPHQW
�8QLYHUVLWp�G¶eWDW�GH�6W�3HWHUVERXUJ���HW�7VLQJKXD�6FKRRO�RI�(FRQRPLFV�DQG�0DQDJHPHQW��3pNLQ���,O�WUDYDLOOH�VXU�OH�PDQDJHPHQW
LQWHUQDWLRQDO� HW� OD� VWUDWpJLH� G¶HQWUHSULVH� GDQV� OHV� SD\V� pPHUJHQWV�� ,O� HVW� PHPEUH� GH� O¶$GYLVRU\� %RDUG� GX� %DOWLF�0DQDJHPHQW
,QVWLWXWH��/RXYDLQ�6FKRRO�RI�0DQDJHPHQW��HW�1++�VFKRRO�RI�(FRQRPLFV�

+HUYp�/$52&+(��GLSO{Pp�G¶+(&�HW�GRFWHXU�HQ�VFLHQFHV�GH�JHVWLRQ��HVW�SURIHVVHXU�j�(6&3�(XURSH��6HV�UHFKHUFKHV�SRUWHQW
VXU�OHV�SURFHVVXV�GH�GpFLVLRQ�GDQV�OHV�RUJDQLVDWLRQV��OHV�TXHVWLRQV�GH�ULVTXHV�HW�GH�ILDELOLWp��HW�VXU�OHV�U{OHV�HW�IRQFWLRQV�GHV�PLGGOH
PDQDJHUV�� $XWHXU� GH� QRPEUHXVHV� SXEOLFDWLRQV� DFDGpPLTXHV� HW� PDQDJpULDOHV� �2UJDQL]DWLRQ� 6FLHQFH�� 2UJDQL]DWLRQ� 6WXGLHV�
-RXUQDO�RI�5LVN�5HVHDUFK��HWF����LO�HVW�UpGDFWHXU�HQ�FKHI�GH�O¶(XURSHDQ�0DQDJHPHQW�-RXUQDO�

/DXUHQFH� /(+0$11�257(*$�� GLSO{PpH� G¶+(&�� GRFWHXU� HQ� VFLHQFHV� GH� JHVWLRQ�� HVW� SURIHVVHXU� DIILOLp� j� +(&�� 6HV
HQVHLJQHPHQWV� HW� VHV� UHFKHUFKHV� SRUWHQW� VXU� OD� FUpDWLRQ� GH� EXVLQHVV� PRGHOV� LQQRYDQWV�� (OOH� HVW� pJDOHPHQW� FRRUGLQDWULFH
DFDGpPLTXH�GH�O¶(0%$�G¶+(&�HW�GLUHFWULFH�SpGDJRJLTXH�GH�SOXVLHXUV�SURJUDPPHV�VXU�PHVXUH�SRXU�OHV�HQWUHSULVHV�

)UpGpULF�/(52<�HVW�DQFLHQ�pOqYH�GH�O¶eFROH�1RUPDOH�6XSpULHXUH�G¶8OP��GLSO{Pp�HQ�SKLORVRSKLH��GRFWHXU�+(&�HQ�VFLHQFHV�GH
JHVWLRQ�HW�SURIHVVHXU�DIILOLp�DX�GpSDUWHPHQW�6WUDWpJLH�G¶+(&��,O�HQVHLJQH�GDQV� OD�SOXSDUW�GHV�SURJUDPPHV�GX�JURXSH�+(&��6HV
UHFKHUFKHV� SRUWHQW� VXU� OD� SKDVH� G¶LQWpJUDWLRQ� GDQV� OHV� IXVLRQV�DFTXLVLWLRQV� HW� OHV� SURFHVVXV� G¶DSSUHQWLVVDJH� HW� GH� SDUWDJH� GH
FRPSpWHQFHV��,O�WUDYDLOOH�DXVVL�VXU�OHV�SUREOpPDWLTXHV�GH�JHVWLRQ�GH�O¶LQQRYDWLRQ�GDQV�OHV�RUJDQLVDWLRQV��,O�D�SXEOLp�OD��H�pGLWLRQ�GH
VRQ�OLYUH�/HV�6WUDWpJLHV�GH�O¶HQWUHSULVH�DX[�pGLWLRQV�'XQRG�HQ������

.DULQH�/(�-2/<��GLSO{PpH�GH�O¶(0�/\RQ�HW�GX�GRFWRUDW�+(&��HVW�GLUHFWHXU�GH�O¶LQQRYDWLRQ�HW�GH�OD�FRRUGLQDWLRQ�DFDGpPLTXHV�j
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+(&�([HFXWLYH�(GXFDWLRQ��6SpFLDOLVWH�GH�O¶LQJpQLHULH�HW�GH�OD�FRRUGLQDWLRQ�SpGDJRJLTXH�SRXU�OHV�SURJUDPPHV�LQWHUQDWLRQDX[�GH
IRUPDWLRQ�GH�GLULJHDQWV��HOOH�D�QRWDPPHQW�pWp�GLUHFWULFH�GHV�pWXGHV�GX�75,80�*OREDO�([HFXWLYH�0%$��DOOLDQFH�HQWUH�+(&��1HZ
<RUN�8QLYHUVLW\�HW�/RQGRQ�6FKRRO�RI�(FRQRPLFV�DQG�3ROLWLFDO�6FLHQFH�

9DOpULH� 02$77,�� GLSO{PpH� GH� O¶(6&3� HW� GRFWHXU� HQ� VFLHQFHV� GH� JHVWLRQ�� HVW� SURIHVVHXU� j� (6&3� (XURSH�� (OOH� D� RFFXSp
SUpDODEOHPHQW� GLYHUVHV� UHVSRQVDELOLWpV� HQ� ILQDQFH� HW� VWUDWpJLH�� VXFFHVVLYHPHQW� FKH]� 3URFWHU� 	� *DPEOH� HW� 3LQDXOW�3ULQWHPSV�
5HGRXWH��(OOH�HVW�O¶DXWHXU�GH�QRPEUHXVHV�SXEOLFDWLRQV�VXU�OHV�VWUDWpJLHV�GH�FURLVVDQFH�HW�OD�GLPHQVLRQ�VWUDWpJLTXH�GX�VXSSO\�FKDLQ
PDQDJHPHQW�

%HUWUDQG�02,1*(21��DXWHXU�GH�SOXV�GH�TXDWUH�YLQJW�SXEOLFDWLRQV�VXU�OH�PDQDJHPHQW�VWUDWpJLTXH�HW�OD�JHVWLRQ�GX�FKDQJHPHQW�
HVW�SURIHVVHXU�HW�GLUHFWHXU�JpQpUDO�DGMRLQW�GH�+(&�3DULV��(Q�FKDUJH�GH�O¶([HFXWLYH�(GXFDWLRQ�HW�GX�GpYHORSSHPHQW�DFDGpPLTXH�
LO� V¶LQWpUHVVH� j� O¶DSSUHQWLVVDJH� RUJDQLVDWLRQQHO� GDQV� OD� OLJQpH� GHV� UHFKHUFKHV� GH� &KULV� $UJ\ULV� DYHF� OHTXHO� LO� D� WUDYDLOOp� j� OD
+DUYDUG�%XVLQHVV�6FKRRO�FRPPH�SURIHVVHXU�LQYLWp�

-HDQ�3LHUUH�1,2&+(�HVW�SURIHVVHXU�pPpULWH�j�+(&��,O�D�pJDOHPHQW�HQVHLJQp�j�6FLHQFHV3R��O¶(QD��3RO\WHFKQLTXH��O¶8QLYHUVLWp
GH�3DULV� ,�3DQWKpRQ�6RUERQQH�HW�'DXSKLQH�� DLQVL�TXH�GDQV�SOXVLHXUV�XQLYHUVLWpV� pWUDQJqUHV�GHV�GHX[�F{WpV�GH� O¶$WODQWLTXH��6HV
UHFKHUFKHV�HW�SXEOLFDWLRQV�VRQW�FRQVDFUpHV�DX[�SURFHVVXV�GH�GpFLVLRQ��DX[�VWUDWpJLHV�SROLWLTXHV�GHV�HQWUHSULVHV��DX�PDQDJHPHQW
SXEOLF� HW� j� O¶pYDOXDWLRQ� GHV� SROLWLTXHV� SXEOLTXHV�� ,O� HVW� FRQVXOWDQW� HQ� VWUDWpJLH� HW� pYDOXDWLRQ� GHV� LQVWLWXWLRQV� G¶HQVHLJQHPHQW
VXSpULHXU�

$OH[DQGUH�3(55,1�HVW�SURIHVVHXU�GH�VWUDWpJLH�j�O¶(GKHF�HW�UHVSRQVDEOH�GH�OD�ILOLqUH�%XVLQHVV�0DQDJHPHQW��,O�HVW�WLWXODLUH�G¶XQ
GRFWRUDW� HQ�JHVWLRQ�GH� O¶XQLYHUVLWp� GH�6RSKLD�$QWLSROLV� HW� WUDYDLOOH� VXU� OHV� SUREOpPDWLTXHV� GH�NQRZOHGJH�PDQDJHPHQW�� ,O� D� pWp
SURIHVVHXU�j�$XGHQFLD�1DQWHV�

%HUWUDQG�48e/,1�� GRFWHXU� HQ� pFRQRPLH�� HVW� SURIHVVHXU� GH� VWUDWpJLH� HW� SROLWLTXH� G¶HQWUHSULVH� j�+(&� 3DULV�� ,O� D� pWp� GR\HQ�
DVVRFLp�HQ�FKDUJH�GX�GRFWRUDW�+(&�������������HW�SUpVLGHQW�GH�O¶$VVRFLDWLRQ�,QWHUQDWLRQDOH�GH�0DQDJHPHQW�6WUDWpJLTXH�������
�������,O�DVVXUH�DFWXHOOHPHQW� OD�GLUHFWLRQ�DFDGpPLTXH�GH�O¶$GYDQFHG�&HUWLILFDWH�'LJLWDO�DQG�7HOHFRP�%XVLQHVVHV� GH� O¶(0%$
G¶+(&�� 6HV� UHFKHUFKHV� SRUWHQW� VXU� O¶pFRQRPLH� GHV� FR�WV� GH� WUDQVDFWLRQ�� OHV� IRUPHV� RUJDQLVDWLRQQHOOHV� GHV� HQWUHSULVHV�
O¶H[WHUQDOLVDWLRQ� GHV� DFWLYLWpV� VWUDWpJLTXHV� HW� OHV� SDUWHQDULDWV� SXEOLFV�SULYpV�� ,O� D� SXEOLp� GH� QRPEUHX[� DUWLFOHV� GDQV� GHV� UHYXHV
LQWHUQDWLRQDOHV�HW�IUDQoDLVHV�VXU�FHV�WKqPHV�

eULF�48e0$5'�HVW�SURIHVVHXU�DIILOLp�DX�GpSDUWHPHQW�6WUDWpJLH�HW�3ROLWLTXH�G¶(QWUHSULVH�G¶+(&�3DULV��$SUqV�SOXVLHXUV�DQQpHV
GH�FDUULqUH�FRPPH�FDGUH�GLULJHDQW�DX�VHLQ�GH�JUDQGV�JURXSHV� LQWHUQDWLRQDX[�� LO� H[HUFH�HQ� WDQW�TXH�&RQVHLO�GH�'LUHFWLRQ�VXU� OHV
WKqPHV�GH�OD�VWUDWpJLH�HW�GH�O¶RUJDQLVDWLRQ�

%HUQDUG�5$0$1$1762$� HVW�GLUHFWHXU�JpQpUDO�G¶+(&��3URIHVVHXU�j�+(&�� LO� D� pWp� OH�GR\HQ�GX�FRUSV�SURIHVVRUDO� HW�GH� OD
UHFKHUFKH��,O�D�pJDOHPHQW�WUDYDLOOp�FRPPH�$GYLVRU�FKH]�0F.LQVH\��6HV�UHFKHUFKHV�SRUWHQW�HVVHQWLHOOHPHQW�VXU�O¶DUWLFXODWLRQ�HQWUH
OD�VWUDWpJLH�GH�O¶HQWUHSULVH�HW�VRQ�LGHQWLWp�

5RODQG�5(,77(5� HVW� SURIHVVHXU� pPpULWH� G¶+(&�3DULV� HW� D� GLULJp� OH� GRFWRUDW� G¶+(&��'LSO{Pp� G¶+(&��0%$� HW� GRFWHXU� GH
+DUYDUG�� LO� D� pWp� GLUHFWHXU� VFLHQWLILTXH� GX� GpSDUWHPHQW� RUJDQL]DWLRQ� VWUDWHJ\� G¶$FFHQWXUH�� ,O� HVW� DXWHXU� HW� FR�DXWHXU� GH
QRPEUHX[� OLYUHV�� GRQW�6WUDWpJLH� HW� HVSULW�GH� ILQHVVH�� SULPp� SDU�0F.LQVH\� HW�&RQILDQFH� HW� GpILDQFH� GDQV� OHV� RUJDQLVDWLRQV
�WRXV�GHX[�FKH]�(FRQRPLFD���6HV�UHFKHUFKHV�SRUWHQW�VXU� O¶LGHQWLWp�GH� O¶HQWUHSULVH�� OD�FRQILDQFH�HW� OH� OHDGHUVKLS�� GRPDLQHV�GDQV
OHVTXHOV�LO�D�MRXp�XQ�U{OH�GH�SLRQQLHU�

0LFKHO�6$17,��GLSO{Pp�G¶+(&��HVW�SURIHVVHXU�pPpULWH�GH�VWUDWpJLH�j�+(&�3DULV��&R�DXWHXU�GH�6WUDWHJRU�GHSXLV�VD��UH�pGLWLRQ�
LO�D�pJDOHPHQW�SXEOLp�/H�%XVLQHVV�0RGHO�GX�ORZ�FRVW��(\UROOHV��������HW�9DOHXU�V��HW�0DQDJHPHQW��(06���������6HV�SULQFLSDX[
WKqPHV� GH� UHFKHUFKH� HW� G¶HQVHLJQHPHQW� VRQW� O¶LQQRYDWLRQ� HW� O¶HQWUHSUHQHXULDW�� ,O� HVW� H[SHUW� DX� VHLQ� GH� O¶$30� HW� GH� OD
&RPPXQDXWp�(XURSpHQQH��EXVLQHVV�DQJHO�HW�PHPEUH�GH�SOXVLHXUV�FRQVHLOV�G¶DGPLQLVWUDWLRQ�RX�DGYLVRU\�ERDUGV�

*XLOODXPH�62(1(1��GRFWHXU�+(&��HVW�SURIHVVHXU�DVVRFLp�j�(0�/\RQ��R��LO�GLULJH�OH�SDUFRXUV�6WUDWHJ\�&RQVXOWLQJ��,O�HQVHLJQH
OD� VWUDWpJLH�� O¶RUJDQLVDWLRQ� HW� OD� JHVWLRQ� GX� FKDQJHPHQW�� 6HV� UHFKHUFKHV� SRUWHQW� VXU� OD� FRQGXLWH� GX� FKDQJHPHQW�� OD� MXVWLFH
RUJDQLVDWLRQQHOOH�HW�OD�VDQWp�GHV�HQWUHSUHQHXUV��,O�D�WUDYDLOOp�DYHF�GH�QRPEUHXVHV�HQWUHSULVHV�WHOOHV�TX¶$LU�)UDQFH��$OFDWHO�/XFHQW�
$UF�,QWHUQDWLRQDO��%RX\JXHV�7HOHFRP��*')�6XH]��/D�3RVWH��5HQDXOW��6RPI\��HWF�

9LQFHQW�72&+(�� GLSO{Pp�G¶+(&�HW� OLFHQFLp� HQ� SKLORVRSKLH�� D� FRPPHQFp� VD� FDUULqUH� FRPPH�FRQVXOWDQW� HQ� RUJDQLVDWLRQ� FKH]
$FFHQWXUH��$SUqV����DQV�GDQV�OH�JURXSH�$FFRU��QRWDPPHQW�FRPPH�GLUHFWHXU�JpQpUDO�$FFRU�6HUYLFHV�HQ�&KLQH�SXLV�HQ�)UDQFH��LO
HVW�GHYHQX�GLUHFWHXU�GHV�DFTXLVLWLRQV�HW�GHV�SDUWHQDULDWV�GX�JURXSH�(GHQUHG��'HSXLV�������LO�HVW�SUpVLGHQW�GH�OD�VRFLpWp�&RQHFV�



6RPPDLUH

,QWURGXFWLRQ 4X¶HVW�FH�TXH�OD�VWUDWpJLH�G¶HQWUHSULVH�"

3DUWLH

��� %XVLQHVV�VWUDWHJ\

&KDSLWUH�� $QDO\VHU�O¶HQYLURQQHPHQW��O¶LQGXVWULH�HW�OD�FRQFXUUHQFH

&KDSLWUH�� /HV�VWUDWpJLHV�GH�FR�W�HW�GH�YROXPH

&KDSLWUH�� /HV�VWUDWpJLHV�GH�GLIIpUHQFLDWLRQ�HW�GH�UHFRPSRVLWLRQ�GH
O¶RIIUH

&KDSLWUH�� 5XSWXUH�HW�LQQRYDWLRQ�VWUDWpJLTXHV���OD�FUpDWLRQ�GH�QRXYHDX[
EXVLQHVV�PRGHOV

&KDSLWUH�� /HV�UHVVRXUFHV�VWUDWpJLTXHV�GH�O¶HQWUHSULVH��VRXUFH�GH
O¶DYDQWDJH�FRQFXUUHQWLHO

&KDSLWUH�� ,QWpJUDWLRQ�YHUWLFDOH�HW�H[WHUQDOLVDWLRQ

&KDSLWUH�� /D�G\QDPLTXH�FRQFXUUHQWLHOOH

&KDSLWUH�� 2UJDQLVHU�O¶HQWUHSULVH�SRXU�PHWWUH�HQ�RHXYUH�OD�EXVLQHVV
VWUDWHJ\

3DUWLH

��� &RUSRUDWH�VWUDWHJ\

&KDSLWUH�� &URLVVDQFH��FUpDWLRQ�GH�YDOHXU�HW�JRXYHUQDQFH



&KDSLWUH��� 6WUDWpJLH�HW�GpYHORSSHPHQW�GXUDEOH

&KDSLWUH��� /¶LQQRYDWLRQ��PRWHXU�GH�OD�FURLVVDQFH�LQWHUQH

&KDSLWUH��� *OREDOLVDWLRQ�HW�VWUDWpJLHV�LQWHUQDWLRQDOHV

&KDSLWUH��� 'LYHUVLILFDWLRQ��UHFHQWUDJH�HW�PDQDJHPHQW�GX�SRUWHIHXLOOH
G¶DFWLYLWpV

&KDSLWUH��� /D�FURLVVDQFH�H[WHUQH���OHV�IXVLRQV�DFTXLVLWLRQV

&KDSLWUH��� /HV�DOOLDQFHV�VWUDWpJLTXHV

&KDSLWUH��� &RUSRUDWH�VWUDWHJ\�HW�VWUXFWXUH���RUJDQLVHU�OD�GLYHUVLWp

&KDSLWUH��� 0DWULFHV��SURMHWV�HW�UpVHDX[���FRQVWUXLUH�GHV�RUJDQLVDWLRQV
SOXV�VWUDWpJLTXHV

3DUWLH

��� 0DQDJHPHQW�HW�FKDQJHPHQW�VWUDWpJLTXH

&KDSLWUH��� /D�IRUPXODWLRQ�GH�OD�VWUDWpJLH�HW�OH�FKDQJHPHQW�VWUDWpJLTXH

&KDSLWUH��� /H�FKDQJHPHQW�RUJDQLVDWLRQQHO�HW�OH�FKDQJH�PDQDJHPHQW

&KDSLWUH��� /H�FKDQJHPHQW�GH�OD�FXOWXUH�HW�GH�O¶LGHQWLWp�GH�O¶HQWUHSULVH

&KDSLWUH��� /HDGHUVKLS�HW�LGHQWLWp�QDUUDWLYH

%LEOLRJUDSKLH
,QGH[�GHV�QRWLRQV
,QGH[�GHV�DXWHXUV
,QGH[�GHV�PDUTXHV

&UpGLWV�LFRQRJUDSKLTXHV



$YDQW�SURSRV
&KHUV�OHFWHXUV�

1RXV�VRPPHV�KHXUHX[�GH�YRXV�DFFXHLOOLU�GDQV�OD�VHSWLqPH�pGLWLRQ�GH�675$7(*25��
'HSXLV�PDLQWHQDQW�SUqV�GH�WUHQWH�DQV��OH�VXFFqV�GH�FHW�RXYUDJH��YpULWDEOH�ELEOH�GH�OD�VWUDWpJLH�

OHDGHU�HQ�)UDQFH�HW�GDQV�ERQ�QRPEUH�GH�SD\V�IUDQFRSKRQHV��WUDGXLW�HQ�SOXVLHXUV�ODQJXHV��QH�V¶HVW
MDPDLV�GpPHQWL�

2XYUDJH� FROOHFWLI�� 675$7(*25� HVW� FRQoX� HW� UpGLJp� SDU� WUHQWH�GHX[� DXWHXUV�� j� OD� IRLV
SURIHVVHXUV� HW� SUDWLFLHQV�� GRQW� EHDXFRXS� SDUWLFLSHQW� j� O¶DYHQWXUH� GHSXLV� OHV� RULJLQHV�� (Q
UpXQLVVDQW�OHXUV�WDOHQWV��LOV�RQW�FKHUFKp�j�FRQFLOLHU�XQ�GRXEOH�REMHFWLI��

�UpDOLVHU�XQ�PDQXHO�SUDJPDWLTXH��GHVWLQp�DX[�pWXGLDQWV�GH�PDVWHU��j�O¶XQLYHUVLWp�RX�HQ�pFROH
GH�PDQDJHPHQW��RX�GH�0%$��DLQVL�TX¶DX[�FRQVXOWDQWV�HW�UHVSRQVDEOHV�G¶HQWUHSULVH��HQ�SRVWH�RX
HQ� IRUPDWLRQ�� &H� PDQXHO� SHXW� rWUH� XWLOLVp� FRPPH� XQ� JXLGH� SUDWLTXH� GH� UpVROXWLRQ� GH� FDV� RX
G¶DQDO\VH�GH�VLWXDWLRQV�UpHOOHV��

�FRQVWUXLUH�XQH�YpULWDEOH�©�HQF\FORSpGLH�GH� OD�VWUDWpJLH�ª��YRXV�SHUPHWWDQW�GH�FRQQDvWUH�HW
DSSURIRQGLU� OHV� WKpRULHV�� OHV� DXWHXUV� HW� OHV� FRQFHSWV� IRQGDPHQWDX[� LVVXV� GH� OD� UHFKHUFKH
DFDGpPLTXH��TXL�QRXUULVVHQW�SHQVpH�HW�DFWLRQ�VWUDWpJLTXHV�

675$7(*25� V¶HIIRUFH� GRQF� GH� IDLUH� V\VWpPDWLTXHPHQW� OH� OLHQ� HQWUH� OHV� UpVXOWDWV� GHV
UHFKHUFKHV�DFDGpPLTXHV�RX�GHV�QRWLRQV�GH�QDWXUH� WKpRULTXH�HW� OD�GpPDUFKH�FRQFUqWH�G¶DQDO\VH
VWUDWpJLTXH��DYHF�VHV�PpWKRGHV��VHV�RXWLOV�HW�VHV�FDV�SUDWLTXHV�

&HWWH� VHSWLqPH� pGLWLRQ� SURSRVH� GHV� H[HPSOHV� UpFHQWV� LVVXV� GH� WRXV� OHV� VHFWHXUV� G¶DFWLYLWp�
(OOH�PHW�O¶DFFHQW�VXU�O¶LOOXVWUDWLRQ�GHV�PXWDWLRQV�DFWXHOOHV�GH�O¶HQYLURQQHPHQW�GHV�HQWUHSULVHV��HQ
SDUWLFXOLHU�FHOOHV�D\DQW�WUDLW�DX�GLJLWDO��TXL�UHQIRUFHQW�O¶LPSRUWDQFH�IRQGDPHQWDOH�GH�O¶LQQRYDWLRQ�
GX�GpYHORSSHPHQW�GXUDEOH�HW�GX�FKDQJHPHQW�

&KDTXH� FKDSLWUH� SUpVHQWH� GH� PDQLqUH� FODLUH� HW� SpGDJRJLTXH� QRQ� VHXOHPHQW� O¶HVVHQWLHO� GHV
FRQQDLVVDQFHV�j�DFTXpULU�VXU�OH�WKqPH�WUDLWp��PDLV�DXVVL�GHV�FRPSOpPHQWV�SUDWLTXHV�HW�WKpRULTXHV
SOXV�VSpFLILTXHV�TXL�SHUPHWWHQW�XQH�OHFWXUH�j�GHX[�YLWHVVHV��

� GHV� 0,1,�&$6� G¶HQWUHSULVH � SUpVHQWDQW� GHV� VLWXDWLRQV� UpHOOHV�� IUDQoDLVHV� RX� LQWHUQDWLRQDOHV�
TXL�LOOXVWUHQW�OHV�HQMHX[�DERUGpV�GDQV�OH�FKDSLWUH��,OV�VRQW�VXLYLV�GH�TXHVWLRQV�SRXU�JXLGHU�YRWUH
DQDO\VH��/HV�SLVWHV�GH�UpSRQVH�VRQW�GLVSRQLEOHV�HQ�OLJQH�VXU�ZZZ�GXQRG�FRP��

�GHV�ILFKHV� (1�35$7,48(�SRXU�DSSOLTXHU�OHV�QRWLRQV�HW�OHV�GpPDUFKHV�GpYHORSSpHV�GDQV
OH� FKDSLWUH�� &HV� HQFDGUpV� SURSRVHQW� GHV� PpWKRGHV� HW� GHV� RXWLOV�� PDLV� LOV� QH� YLVHQW� SDV� SRXU
DXWDQW�j�rWUH�SUHVFULSWLIV�QL�j�IRXUQLU�GHV�UHFHWWHV�j�DSSOLTXHU�VDQV�FRPSUpKHQVLRQ�GHV�UDLVRQV�HW
GX�FRQWH[WH��

� GHV� )21'(0(176�7+e25,48(6� SUpVHQWDQW� OHV� UpIOH[LRQV� IRQGDPHQWDOHV�� VHUYDQW� GH
VRFOH�j�OD�GpPDUFKH�SUDWLTXH��
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�GHV�HQFDGUpV� �&217529(56(� �H[SRVDQW� OHV�GpEDWV�HQWUH�SUDWLFLHQV�RX�WKpRULFLHQV
VXU� OHV� TXHVWLRQV� GH� VWUDWpJLH�� /HV� WKpRULHV� QH� VRQW�� HQ� HIIHW�� SDV� XQLYRTXHV� PDLV� REMHWV� GH
GLVFXVVLRQV��GH�FRUUHFWLRQV��YRLUH�G¶DIIURQWHPHQW��&HV�GpEDWV��ELHQ�TXH�GH�QDWXUH�DFDGpPLTXH�
SHXYHQW�DLGHU�OH�SUDWLFLHQ�j�YDULHU�HW�UHODWLYLVHU�VHV�DSSURFKHV�

/HV� 32,176�&/e6� WHUPLQHQW� FKDTXH� FKDSLWUH�� ,OV� V\QWKpWLVHQW� O¶HVVHQWLHO� j� UHWHQLU� HW� YRXV
SHUPHWWURQW�G¶pYDOXHU�OD�FRPSUpKHQVLRQ�HW�OD�PpPRULVDWLRQ�G¶XQ�FKDSLWUH�

� ¬� O¶RFFDVLRQ� GH� FHWWH� VHSWLqPH� pGLWLRQ�� 675$7(*25� V¶HQULFKLW� GH� FRPSOpPHQWV
QXPpULTXHV��

�QRXV�YRXV�SURSRVRQV�GHV�SLVWHV�GH�FRUULJpV�SRXU�OHV�TXHVWLRQV�SRVpHV�VXU�FKDFXQ�GHV�PLQL�
FDV�G¶HQWUHSULVH��

� OD� SHQVpH� HW� OH� SDUFRXUV�GH����JUDQGV� DXWHXUV� GH� OD� VWUDWpJLH�G¶HQWUHSULVH� VRQW� SUpVHQWpV
VRXV�IRUPH�GH�ILFKHV��5HWURXYH]�O¶°XYUH�HW�OHV�FRQFHSWV�FOpV�GH�.HQQHWK�5��$1'5(:6��+��,JRU
$162))��&KULV�$5*<5,6��-D\�%��%$51(<��$OIUHG�'��&+$1'/(5��&DUO�921�&/$86(:,7=��0LFKHO
&52=,(5��3HWHU�)��'58&.(5��.DWKOHHQ�0��(,6(1+$5'7��+HQUL�)$<2/��6XPDQWUD�*+26+$/��*DU\
+$0(/�� -DPHV� *�� 0$5&+�� +HQU\� 0,17=%(5*�� (GLWK� 3(1526(�� 0LFKDHO� (�� 3257(5�� &�.�
35$+$/$'��5LFKDUG�3��580(/7��-RVHSK�6&+803(7(5��3KLOLS�6(/=1,&.��+HUEHUW�6,021��'DYLG�-�
7((&(��.DUO�(��:(,&.��2OLYHU�(��:,//,$0621��$EUDKDP�=$/(=1,.�

3RXU�DFFpGHU�DX[�FRPSOpPHQWV��IODVKH]�OH�45�FRGH�RX�UHQGH]�YRXV�j�O¶DGUHVVH��
ZZZ�GXQRG�FRP�FRQWHQXV�FRPSOHPHQWDLUHV��������������

6L�675$7(*25�SUpVHQWH�GHV�PpWKRGHV�HW�GHV�RXWLOV�DLQVL�TXH�GHV� IRQGHPHQWV� WKpRULTXHV
SRXU� DLGHU� OHV� GpFLGHXUV�� OHV� FRQVXOWDQWV� HW� OHV� pWXGLDQWV� j� PHQHU� GHV� DQDO\VHV� VWUDWpJLTXHV
ULJRXUHXVHV��FHV�RXWLOV��FHV�PpWKRGHV�HW�FHV�UpIOH[LRQV�QH�VRQW�GRQQpV�TX¶j�WLWUH�G¶LOOXVWUDWLRQ�HW
OHXUV�DSSRUWV�VRQW�WRXMRXUV�GLVFXWpV�GH�PDQLqUH�FULWLTXH��DILQ�GH�OHV�UHPHWWUH�HQ�SHUVSHFWLYH��GH
PRQWUHU� OHXUV� OLPLWHV� PDLV� DXVVL� OHXU� SHUWLQHQFH�� 1RXV� VRXKDLWRQV� DYDQW� WRXW� DOLPHQWHU� OD
UpIOH[LRQ� SHUVRQQHOOH�� IDLUH� FRPSUHQGUH� O¶XWLOLWp�PDLV� DXVVL� OD� OLPLWH� GH� FHUWDLQV� RXWLOV� RX� GH
FHUWDLQHV�DSSURFKHV��&HOD�YRXV�SHUPHWWUD�GH�YRXV�DSSURSULHU�GH�IDoRQ�FULWLTXH�OHV�PpWKRGHV�HW
GH�FRQVWUXLUH�YRWUH�SURSUH�GpPDUFKH�VWUDWpJLTXH�GH�IDoRQ�DXWRQRPH�HW�UDLVRQQpH�

1RXV�YRXV�VRXKDLWRQV�XQH�H[FHOOHQWH�OHFWXUH�HW�XQ�IDVFLQDQW�HW�H[LJHDQW�YR\DJH�DX�SD\V�GH�OD
VWUDWpJLH�HW�GX�PDQDJHPHQW�VWUDWpJLTXH�

/HV�DXWHXUV
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4X¶HVW�FH�TXH�OD�VWUDWpJLH�G¶HQWUHSULVH�"

H�WHUPH�GH�VWUDWpJLH�HVW�JpQpUDOHPHQW�DVVRFLp�j�6XQ�7]X��RX�6XQ�=L���DXWHXU�GH�/¶$UW�GH� OD
JXHUUH�GqV�OH�,9H�VLqFOH�DYDQW�-��&��/H�PRW�YLHQW�GX�JUHF�VWUDWHJRV�TXL�GpVLJQH�OH�JpQpUDO�

FKHI�GH� O¶DUPpH� �� GH� VWUDWRV�� ©� DUPpH� HQ�RUGUH�GH�EDWDLOOH� ª�� HW�DJHvQ�� ©� FRQGXLUH� ª��&H�PRW
pYRTXH�GRQF�OD�JXHUUH��FRQWUH�OHV�FRQFXUUHQWV��HW�OH�OHDGHUVKLS��GX�GLULJHDQW��TXL�GRLW�FRQGXLUH
XQH� DUPpH� ELHQ� RUJDQLVpH� �O¶HQWUHSULVH�� j� OD� YLFWRLUH� �OD� SHUIRUPDQFH� pFRQRPLTXH�� WRXW� HQ
SUpVHUYDQW� DX�PD[LPXP� OD� YLH� GHV� VROGDWV� �OHV� VDODULpV��� 3RXU� ILOHU� OD�PpWDSKRUH�� RQ�SRXUUDLW
DMRXWHU�TXH�FHWWH�JXHUUH�HVW�PHQpH�SRXU�OH�FRPSWH�GH�OD�QDWLRQ��OHV�DFWLRQQDLUHV��TX¶LO�FRQYLHQW
GH�SURWpJHU�HW�G¶HQULFKLU�

7RXWHIRLV�� O¶DQDORJLH� V¶DUUrWH� Oj�� 'HSXLV� OHV� DQQpHV� ����������� OD� VWUDWpJLH� G¶HQWUHSULVH� D
GpYHORSSp� VHV�SURSUHV� DSSURFKHV� HW�PpWKRGHV�� ELHQ�GLIIpUHQWHV�GH� OD� VWUDWpJLH�PLOLWDLUH� �� HOOH
UHFRXYUH� OHV� FKRL[� IRQGDPHQWDX[� G¶DOORFDWLRQ� GHV� UHVVRXUFHV� TXH� IRQW� OHV� HQWUHSULVHV� SRXU
DWWHLQGUH�OHXUV�REMHFWLIV�HW�YLVHU�OD�SpUHQQLWp�

&H� FKDSLWUH� LQWURGXFWLI� SUpVHQWH� OHV� SULQFLSDX[� FRQFHSWV� DERUGpV� GDQV� FHW� RXYUDJH�� $SUqV
DYRLU� GpFULW� OH� U{OH� GX� GLULJHDQW�� QRXV� GLVFXWHURQV� GHV� QRWLRQV� GH� VWUDWpJLH� HW� GH�PDQDJHPHQW
VWUDWpJLTXH�� TXL� VRQW� OHV� VXMHWV� PDMHXUV� GH� FH� OLYUH�� 1RXV� SURSRVHURQV� HQVXLWH� XQH� GpPDUFKH
JpQpUDOH�G¶DQDO\VH�VWUDWpJLTXH��&HWWH�GpPDUFKH�SHXW�rWUH�XWLOLVpH�HQ�VLWXDWLRQ�SpGDJRJLTXH��SRXU
DQDO\VHU�XQ�©�FDV�ª�GH�VWUDWpJLH��(OOH�FRQVWLWXH�DXVVL�XQ�JXLGH�HQ�VLWXDWLRQ�UpHOOH��SRXU�pODERUHU
OH�SODQ�VWUDWpJLTXH�SRXU�XQH�HQWUHSULVH��(OOH�QRXV�VHUYLUD�pJDOHPHQW�GH�FDGUH�GH�UpIpUHQFH�WRXW
DX�ORQJ�GH�FH�OLYUH�FDU�F¶HVW�DXWRXU�GH�FHWWH�GpPDUFKH�TXH�OH�SODQ�JpQpUDO�GH�675$7(*25�D�pWp
FRQoX��



6RPPDLUH
� �/D�VWUDWpJLH��F°XU�GH�PpWLHU�GX�GLULJHDQW
� �/H�PDQDJHPHQW�VWUDWpJLTXH
� �/D�GpPDUFKH�G¶DQDO\VH�VWUDWpJLTXH





�

��/D�VWUDWpJLH��F°XU�GH�PpWLHU�GX�GLULJHDQW

����5{OH�GX�GLULJHDQW�HW�PLVVLRQ�GH�O¶HQWUHSULVH
/D� VWUDWpJLH� HVW� LQKpUHQWH� DX� U{OH� GX� GLULJHDQW� GDQV� O¶HQWUHSULVH�� (OOH� Q¶HVW� SDV� XQH� VLPSOH

V\QWKqVH� GHV� DXWUHV� FRPSRVDQWHV� GH� OD� JHVWLRQ� G¶XQH� HQWUHSULVH�� WHOOHV� TXH� OH� PDUNHWLQJ�� OD
ILQDQFH��OD�SURGXFWLRQ�RX�OHV�UHVVRXUFHV�KXPDLQHV��,O�V¶DJLW�ELHQ�G¶XQH�IRQFWLRQ�VSpFLILTXH��FHOOH
GH�OD�GLUHFWLRQ�JpQpUDOH��TXL�GLULJH�HW�FRRUGRQQH�OHV�DFWLRQV�GH�O¶HQWUHSULVH�SRXU�PD[LPLVHU�VD
SHUIRUPDQFH�j�ORQJ�WHUPH�

����� �/H�GLULJHDQW��SLORWH�GH�OD�VWUDWpJLH
2XWUH� OD� JHVWLRQ�GHV� UHODWLRQV� DYHF� OHV� DFWLRQQDLUHV�� OH� GLULJHDQW� D� SOXVLHXUV� U{OHV� �� LO� GRLW

GpILQLU� OD� PLVVLRQ� GH� O¶HQWUHSULVH�� IRUPXOHU� OD� VWUDWpJLH� HW� OD� PHWWUH� HQ� °XYUH�� 3RXU
O¶DFFRPSDJQHU� GDQV� FHV� GHX[� GHUQLHUV� U{OHV�� LO� H[LVWH� XQ� FHUWDLQ� QRPEUH� GH� FRQFHSWV� HW� GH
PpWKRGHV�� (Q� SULQFLSH�� OHV� GLULJHDQWV� GHYUDLHQW� GpILQLU� OD� VWUDWpJLH� j� SDUWLU� G¶XQH� DQDO\VH
UDWLRQQHOOH� GH� O¶HQYLURQQHPHQW� HW� GHV� IRUFHV� HW� IDLEOHVVHV� GH� O¶HQWUHSULVH�� SXLV� V¶DVVXUHU� TXH
O¶RUJDQLVDWLRQ�PHW�HQ�°XYUH�FHWWH�VWUDWpJLH�GH�PDQLqUH�FRKpUHQWH�

(Q� SUDWLTXH�� F¶HVW� pYLGHPPHQW� SOXV� FRPSOLTXp��7RXW� G¶DERUG�� OD� VWUDWpJLH� Q¶HVW� TX¶XQH� GHV
IDFHWWHV�GX�PpWLHU�GH�GLULJHDQW��/RUVTXH�O¶RQ�REVHUYH�OHV�FRPSRUWHPHQWV�GHV�FKHIV�G¶HQWUHSULVH�
RQ�V¶DSHUoRLW�TX¶LOV�SDVVHQW�SHX�GH�WHPSV�j�IDLUH�GH�OD�VWUDWpJLH���,OV�VRQW�VDQV�DUUrW�VROOLFLWpV�SDU
GHV� SUREOqPHV� GH� WRXWH� DXWUH� QDWXUH�� QRWDPPHQW� KXPDLQV� HW� SROLWLTXHV�� /H� U{OH� GHV� GLULJHDQWV
Q¶HVW�GRQF�SDV�VHXOHPHQW�GH�IDLUH�GH�OD�VWUDWpJLH�PDLV�SOXW{W�GX�©�PDQDJHPHQW�VWUDWpJLTXH�ª�
F¶HVW�j�GLUH�G¶LQWpJUHU�OD�VWUDWpJLH�GDQV�OD�JHVWLRQ�G¶XQ�FRQWH[WH�RUJDQLVDWLRQQHO�FRPSOH[H�

/¶REMHW�GH�FHW�RXYUDJH�HVW�GH�GpYHORSSHU�HQ�GpWDLO�OHV�RXWLOV�HW�PpWKRGHV�GH�OD�VWUDWpJLH�HW�GX
PDQDJHPHQW� VWUDWpJLTXH�� WRXW� HQ� SURSRVDQW� XQH� GpPDUFKH� G¶HQVHPEOH� LQWpJUDQW� FHV� RXWLOV� HW
PpWKRGHV��GpPDUFKH�TXH�QRXV�SUpVHQWHURQV�j�OD�ILQ�GH�FH�FKDSLWUH�

����� �/D�PLVVLRQ�GH�O¶HQWUHSULVH
/H�EXW�GH�WRXWH�HQWUHSULVH�HVW�GH�FUpHU�GH�OD�YDOHXU��DILQ�G¶DVVXUHU�VD�SpUHQQLWp��/H�GLULJHDQW

GRLW�WUDGXLUH�FHW�REMHFWLI�JpQpUDO�HQ�XQH�PLVVLRQ��TXL�HVW�VSpFLILTXH�j�O¶HQWUHSULVH�HW�FRQWULEXH�j
RULHQWHU�O¶HQVHPEOH�GH�O¶RUJDQLVDWLRQ�YHUV�GHV�REMHFWLIV�FRPPXQV�

/D�PLVVLRQ�G¶XQH�HQWUHSULVH�VH�GpILQLW�FRPPH�XQH�DPELWLRQ�GH�ORQJ�WHUPH��VRXYHQW�H[SULPpH
GH� PDQLqUH� HQWKRXVLDVPDQWH�� (OOH� UHFRXYUH� GHV� DVSLUDWLRQV�� GHV� YDOHXUV� HW� GHV� REMHFWLIV� HW
GHYUDLW�GRQQHU�GX�VHQV�j�O¶HQVHPEOH�GHV�VDODULpV��j�OHXU�DFWLRQ�TXRWLGLHQQH��1RPEUHXVHV�VRQW�OHV



HQWUHSULVHV�TXL�GpILQLVVHQW�DLQVL�OHXUV�YDOHXUV�IRQGDPHQWDOHV�DXWRXU�GX�GpYHORSSHPHQW�GXUDEOH�
GH�OD�FRPPXQDXWp��GH�OD�IDPLOOH��RX�GHV�LQWpUrWV�LQWHUJpQpUDWLRQQHOV��/D�PLVVLRQ�G¶XQH�HQWUHSULVH
HVW� FH�TXL� IDLW�TXH� O¶RQ�SHXW� O¶DLPHU�� VH�EDWWUH�SRXU�HOOH�� V¶LGHQWLILHU�j�HOOH��(OOH�GHYUDLW� DXVVL
VXVFLWHU� OH� VHQWLPHQW� G¶DSSDUWHQDQFH� GHV� PHPEUHV� G¶XQH� RUJDQLVDWLRQ�� &¶HVW� FH� TXL� IDLW� OD
FRKpUHQFH�HW�OD�VWDELOLWp�G¶XQH�HQWUHSULVH�TXHOOHV�TXH�VRLHQW�OHV�WXUEXOHQFHV�GH�O¶HQYLURQQHPHQW
HW�OHV�PXWDWLRQV�TXH�FHOOHV�FL�HQWUDvQHQW�SRXU�O¶HQWUHSULVH�HOOH�PrPH�

$LQVL��O¶HQWUHSULVH�SURGXLW�GX�VHQV�HW�HOOH�HVW�VHQVLEOH�DX[�LGpHV�HW�DX[�FRQYLFWLRQV�DPELDQWHV
�FRQWULEXWLRQ�j�O¶DYHQLU�GH�OD�SODQqWH��SDUWLFLSDWLRQ�j�O¶DPpOLRUDWLRQ�GX�ELHQ�rWUH�GHV�LQGLYLGXV�
HIIRUW�SRXU�UpGXLUH�OD�IDLP�GDQV�OH�PRQGH��HWF����/¶HQWUHSULVH�YD�V¶HQ�VHUYLU�SRXU�FRPPXQLTXHU�HQ
GLUHFWLRQ�GH�VHV�FOLHQWV��GH�VHV�DFWLRQQDLUHV��GHV�SRXYRLUV�SXEOLFV�HW�GHV�JURXSHV�G¶RSLQLRQ�

6D�FXOWXUH�LQWHUQH�YD�DXVVL�V¶HQ�WURXYHU�LPSUpJQpH���HOOH�FKHUFKHUD�j�SDUWDJHU�FHV�YDOHXUV�HW
FHV�SULQFLSHV�j�OD�IRLV�DYHF�VHV�VDODULpV��VHV�FOLHQWV�HW�VHV�IRXUQLVVHXUV��3DUIRLV��OHV�HQWUHSULVHV
IRUPDOLVHQW�OD�PLVVLRQ�TX¶HOOHV�VH�GRQQHQW�GDQV�GHV�FKDUWHV�TXL�UHVVHPEOHQW�j�GHV�SURIHVVLRQV�GH
IRL� �YRLU� OH� PLQL�FDV� 0LVVLRQV� HW� YDOHXUV� G¶HQWUHSULVHV� VXLYDQW��� /HV� HQWUHSULVHV� QH
FRPPXQLTXHQW�SOXV�OHXU�PLVVLRQ�HW�OHXU�pWKLTXH�GH�OD�PrPH�PDQLqUH�TX¶LO�\�D�TXHOTXHV�DQQpHV�
6L� OD� GpFHQQLH� ����� SULYLOpJLDLW� OD� FUpDWLRQ� GH� YDOHXU� SRXU� OHV� DFWLRQQDLUHV�� LO� HVW� GpVRUPDLV
FODLU�TX¶DX�GpEXW�GX�;;,H�VLqFOH��OHV�SUpRFFXSDWLRQV�pFRORJLTXHV�HW�VRFLpWDOHV�GRPLQHQW�

/D�PLVVLRQ�G¶HQWUHSULVH��WUqV�JpQpUDOH��SHXW�rWUH�GpFOLQpH�HQ�REMHFWLIV��$ORUV�TXH�OD�PLVVLRQ
UHFRXUW� j� XQ� VSHFWUH� DVVH]� ODUJH� GH� YDOHXUV� HW� GH� FRQVLGpUDWLRQV� JpQpUDOHV�� OHV� REMHFWLIV� GH
O¶HQWUHSULVH�VRQW�HQ�JpQpUDO�PHVXUDEOHV��$XWRXU�G¶D[HV�FRPPH�O¶LQQRYDWLRQ�
�OH�FRQJORPpUDW� LQWHUQDWLRQDO��0��� OD�UpPXQpUDWLRQ�GHV�DFWLRQQDLUHV��OH�IRQGV�G¶LQYHVWLVVHPHQW
%HUNVKLUH�+DWKDZD\���RX�ELHQ�OD�VpFXULWp�HW�O¶HQYLURQQHPHQW��OH�JURXSH�HXURSpHQ�GH�FRQVWUXFWLRQ
(LIIDJH� HW� O¶HQWUHSULVH�SpWUROLqUH�7RWDO��� OHV� HQWUHSULVHV� DIILFKHQW� DLQVL� XQH�KLpUDUFKLH�GH� OHXUV
SUpRFFXSDWLRQV�HW�GHV�REMHFWLIV�TX¶HOOHV�SRXUVXLYHQW�� WHOV�TXH� OD�SHUIRUPDQFH�pFRQRPLTXH�� OHV
SDUWV�GH�PDUFKp�RX�OH�GpYHORSSHPHQW�LQWHUQDWLRQDO�

/D�PLVVLRQ�HVW�GRQF�SOXW{W�VWDEOH�GDQV�OH�WHPSV�HW�VD�GpILQLWLRQ�Q¶HVW�SDV�FH�TXL�DFFDSDUH�OH
SOXV� OH�GLULJHDQW��/H�PDQDJHPHQW� VWUDWpJLTXH��TXL�FRQVLVWH�j�JpUHU� O¶LQWHUDFWLRQ�HQWUH� VWUDWpJLH�
VWUXFWXUH��SURFHVVXV�GH�SULVH�GH�GpFLVLRQ�HW�LGHQWLWp��SUHQG�EHDXFRXS�SOXV�GH�WHPSV�

0,1,�&$6�G¶HQWUHSULVH

0LVVLRQV�HW�YDOHXUV�G¶HQWUHSULVHV

��/¶2UpDO���OD�EHDXWp�SRXU�WRXV
©�1RXV�GpGLRQV� WRXWH�QRWUH�pQHUJLH�HW�QRV�FRPSpWHQFHV�GHSXLV�SUqV�G¶XQ�VLqFOH�j�QRWUH



XQLTXH�PpWLHU��OD�FRVPpWLTXH��1RXV�DYRQV�FKRLVL�GH�PHWWUH�QRWUH�UHFKHUFKH�HW�QRWUH�H[SHUWLVH
DX� VHUYLFH� GHV� IHPPHV� HW� GHV� KRPPHV� GX�PRQGH� HQWLHU� SRXU� FRQWULEXHU� j� UpSRQGUH� j� FH
EHVRLQ�HVVHQWLHO�GH�ELHQ�rWUH�GDQV�WRXWH�VD�GLYHUVLWp�

©�'HSXLV�SOXV�G¶XQ�VLqFOH��/¶2UpDO�VH�FRQVDFUH�j�XQ�VHXO�HW�XQLTXH�PpWLHU��OD�EHDXWp��8Q
PpWLHU� ULFKH�GH� VHQV�� SDUFH�TX¶LO� SHUPHW� j� FKDFXQ�G¶H[SULPHU� VD�SHUVRQQDOLWp�� GH�SUHQGUH
FRQILDQFH� HQ� VRL�� HW� GH� V¶RXYULU� DX[�DXWUHV��/D�EHDXWp� HVW� XQ� ODQJDJH��/¶2UpDO� V¶HVW� GRQQp
SRXU�PLVVLRQ�G¶RIIULU�j� WRXWHV� OHV� IHPPHV�HW� WRXV� OHV�KRPPHV�GH� OD�SODQqWH� OH�PHLOOHXU�GH
O¶LQQRYDWLRQ� FRVPpWLTXH� HQ� WHUPHV� GH� TXDOLWp�� G¶HIILFDFLWp� HW� GH� VpFXULWp�� HQ� UpSRQGDQW� j
O¶LQILQLH� GLYHUVLWp� GHV� EHVRLQV� HW� GHV� HQYLHV� GH� EHDXWp� j� WUDYHUV� OH�PRQGH�� /D� EHDXWp� HVW
XQLYHUVHOOH��'HSXLV� VD� FUpDWLRQ� SDU� XQ� FKHUFKHXU�� OH� JURXSH� UHSRXVVH� OHV� IURQWLqUHV� GH� OD
FRQQDLVVDQFH��6D�UHFKHUFKH�XQLTXH�OXL�SHUPHW�G¶H[SORUHU�VDQV�FHVVH�GH�QRXYHDX[�WHUULWRLUHV
HW�G¶LQYHQWHU� OHV�SURGXLWV�GX�IXWXU�HQ�V¶LQVSLUDQW�GHV�ULWXHOV�GH�EHDXWp�GX�PRQGH�HQWLHU��/D
EHDXWp�HVW�XQH�VFLHQFH�

©� )DFLOLWHU� O¶DFFqV� j� GHV� SURGXLWV� TXL� FRQWULEXHQW� DX� ELHQ�rWUH�� PRELOLVHU� VD� IRUFH
G¶LQQRYDWLRQ� SRXU� SUpVHUYHU� OD� EHDXWp� GH� OD� SODQqWH�� DFFRPSDJQHU� OHV� FRPPXQDXWpV� TXL
O¶HQWRXUHQW���DXWDQW�GH�GpILV�H[LJHDQWV��VRXUFH�G¶LQVSLUDWLRQ�HW�GH�FUpDWLYLWp�SRXU�/¶2UpDO��/D
EHDXWp� HVW�XQ�HQJDJHPHQW��(Q� V¶DSSX\DQW� VXU� OD�GLYHUVLWp�GH� VHV� pTXLSHV�� OD� ULFKHVVH�HW� OD
FRPSOpPHQWDULWp�GH�VRQ�SRUWHIHXLOOH�GH�PDUTXHV��/¶2UpDO�D� IDLW�GH� O¶XQLYHUVDOLVDWLRQ�GH� OD
EHDXWp�VRQ�SURMHW�SRXU�OHV�DQQpHV�j�YHQLU��/¶2UpDO��DX�VHUYLFH�GH�OD�EHDXWp�SRXU�WRXV�

©�¬�/¶2UpDO��QRXV�FUR\RQV�TXH�FKDFXQ�DVSLUH�j�OD�EHDXWp��1RWUH�PLVVLRQ�HVW�G¶DLGHU�OHV
KRPPHV�HW�OHV�IHPPHV�GX�PRQGH�HQWLHU�j�UpDOLVHU�FHWWH�DVSLUDWLRQ�HW�j�H[SULPHU�SOHLQHPHQW
OHXU�SHUVRQQDOLWp��&HW�HQJDJHPHQW�GRQQH�XQ�VHQV�HW�GH�OD�YDOHXU�j�QRWUH�HQWUHSULVH�DLQVL�TX¶j
OD�YLH�SURIHVVLRQQHOOH�GH�QRV�FROODERUDWHXUV��1RXV�VRPPHV�ILHUV�GH�QRWUH�WUDYDLO��ª

��*RRJOH���RUJDQLVHU�OHV�LQIRUPDWLRQV�j�O¶pFKHOOH�PRQGLDOH�GDQV�OH�EXW�GH
OHV�UHQGUH�DFFHVVLEOHV�HW�XWLOHV�j�WRXV

©�/DUU\�3DJH��FRIRQGDWHXU�HW�3'*�GH�*RRJOH��D�XQ� MRXU�GpFULW� OH�³PRWHXU�GH�UHFKHUFKH
LGpDO´� FRPPH� TXHOTXH� FKRVH� TXL� ³FRPSUHQG� H[DFWHPHQW� FH� TXH� YRXV� YRXOH]� GLUH� HW� YRXV
IRXUQLW� H[DFWHPHQW� FH� TXH� YRXV� YRXOH]´��'HSXLV� TX¶LO� D� SURQRQFp� FHV�PRWV��*RRJOH� V¶HVW
JUDQGHPHQW�GpYHORSSp��(Q�HIIHW��OHV�SURGXLWV�TXH�QRXV�SURSRVRQV�DXMRXUG¶KXL�YRQW�ELHQ�DX�
GHOj� GH� OD� UHFKHUFKH�� 7RXWHIRLV�� O¶HVSULW� G¶RULJLQH� HVW� UHVWp� OH� PrPH�� *UkFH� j� WRXWHV� QRV
WHFKQRORJLHV� �GX� PRWHXU� GH� UHFKHUFKH� j� *RRJOH� &KURPH� HQ� SDVVDQW� SDU� *PDLO��� QRWUH
REMHFWLI� HVW� GH� IDFLOLWHU� DXWDQW� TXH� SRVVLEOH� OD� UHFKHUFKH� GHV� LQIRUPDWLRQV� GRQW� YRXV� DYH]
EHVRLQ�HW�OHV�WkFKHV�TXH�YRXV�GHYH]�DFFRPSOLU�

©� &H� VRQW� QRV� HPSOR\pV� TXL� IRQW� QRWUH� VRFLpWp�� 1RXV� HQJDJHRQV� GHV� SHUVRQQHV
LQWHOOLJHQWHV� HW� GpWHUPLQpHV�� HW� SUpIpURQV� OHV� FRPSpWHQFHV� j� O¶H[SpULHQFH�� 0rPH� VL� OHV
HPSOR\pV�GH�*RRJOH��RX�³*RRJOHXUV´��SDUWDJHQW�XQH�PrPH�YLVLRQ�HW�XQ�PrPH�REMHFWLI�� LOV
YLHQQHQW� GH� WRXV� OHV� KRUL]RQV� HW� SDUOHQW� SOXVLHXUV� GL]DLQHV� GH� ODQJXHV� GLIIpUHQWHV�� DILQ� GH
PLHX[� UHSUpVHQWHU� QRV� XWLOLVDWHXUV� LQWHUQDWLRQDX[�� (W� ORUVTXH� OHV� *RRJOHXUV� QH� WUDYDLOOHQW
SDV��OHXUV�FHQWUHV�G¶LQWpUrW�YRQW�GX�YpOR�j�O¶DSLFXOWXUH��HQ�SDVVDQW�SDU�OH�IULVEHH�HW�OH�IR[WURW�



©� 1RXV� VRXKDLWRQV� SUpVHUYHU� O¶HVSULW� G¶RXYHUWXUH� VRXYHQW� DVVRFLp� DX[� VWDUW�XS�� GDQV
OHTXHO�FKDTXH�HPSOR\p� MRXH�XQ�U{OH� LPSRUWDQW�HW�HVW�HQFRXUDJp�j�SDUWDJHU�VHV� LGpHV�HW�VHV
RSLQLRQV��¬� O¶RFFDVLRQ�GH�QRV� UpXQLRQV�KHEGRPDGDLUHV� �OHV� IDPHXVHV�7*,)�³7KDQNV�*RG�
LW¶V� )ULGD\´��� PDLV� pJDOHPHQW� SDU� H�PDLO� RX� GDQV� OD� FDIpWpULD�� OHV� *RRJOHXUV� SRVHQW
GLUHFWHPHQW� OHXUV� TXHVWLRQV� j� /DUU\�� 6HUJH\� HW� DX[� DXWUHV� UHVSRQVDEOHV�� FRQFHUQDQW� GH
QRPEUHX[�VXMHWV��1RV�EXUHDX[�HW�QRV�FDIpWpULDV�RQW�pWp�FRQoXV�SRXU�IDYRULVHU� OHV�pFKDQJHV
HQWUH�*RRJOHXUV�G¶XQH�PrPH�pTXLSH�RX�G¶pTXLSHV�GLIIpUHQWHV��PDLV�pJDOHPHQW�SRXU� LQFLWHU
OHV�FRQYHUVDWLRQV�SURIHVVLRQQHOOHV�FRPPH�DPLFDOHV�

©�'L[�UHSqUHV�FOpV
1RXV� DYRQV� UpGLJp� FHWWH� OLVWH� TXHOTXHV� DQQpHV� DSUqV� OD� FUpDWLRQ� GH� *RRJOH�� 1RXV� OD

PHWWRQV�UpJXOLqUHPHQW�j� MRXU�DILQ�TX¶HOOH�VRLW� WRXMRXUV�G¶DFWXDOLWp��HW�HVSpURQV�TXH�YRXV� OD
WURXYHUH]�SHUWLQHQWH�

±ௗ5HFKHUFKHU�O¶LQWpUrW�GH�O¶XWLOLVDWHXU�HW�OH�UHVWH�VXLYUD�
±ௗ0LHX[�YDXW�IDLUH�XQH�VHXOH�FKRVH�HW�OD�IDLUH�ELHQ�
±ௗ7RXMRXUV�SOXV�YLWH�
±ௗ/D�GpPRFUDWLH�VXU�OH�:HE�IRQFWLRQQH�
±ௗ9RXV�Q¶rWHV�SDV�WRXMRXUV�DX�EXUHDX�ORUVTXH�YRXV�YRXV�SRVH]�XQH�TXHVWLRQ�
±ௗ,O�HVW�SRVVLEOH�GH�JDJQHU�GH�O¶DUJHQW�VDQV�YHQGUH�VRQ�kPH�DX�GLDEOH�
±ௗ/D�PDVVH�G¶LQIRUPDWLRQV�FRQWLQXH�GH�FURvWUH�
±ௗ/H�EHVRLQ�G¶LQIRUPDWLRQV�QH�FRQQDvW�DXFXQH�IURQWLqUH�
±ௗ2Q�SHXW�rWUH�VpULHX[�VDQV�SRUWHU�GH�FUDYDWH�
±ௗ,O�IDXW�WRXMRXUV�DOOHU�GH�O¶DYDQW��ª

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
��� &HV� PLVVLRQV� HW� YDOHXUV� RULHQWHQW�HOOHV� UpHOOHPHQW� OD� VWUDWpJLH� GHV� HQWUHSULVHV
FRQFHUQpHV�"
���4XHOV�VRQW�OHV�WKqPHV�TXL�YRXV�VHPEOHQW�LQGLVSHQVDEOHV�GDQV�FH�JHQUH�GH�GpFODUDWLRQV
"

����6WUDWpJLH��EXVLQHVV�VWUDWHJ\�HW�FRUSRUDWH�VWUDWHJ\
/D�OLWWpUDWXUH�VSpFLILTXH�VXU�OD�VWUDWpJLH�G¶HQWUHSULVH�D�pPHUJp�j�OD�ILQ�GHV�DQQpHV������HW�DX

GpEXW�GHV�DQQpHV��������&HV�WUDYDX[�RQW�SRVLWLRQQp�OD�VWUDWpJLH�FRPPH�GLVFLSOLQH�j�SDUW�HQWLqUH
DX[� F{WpV� GH� OD� ILQDQFH� RX� GX�PDUNHWLQJ�� ¬� SDUWLU� GH� Oj�� SOXVLHXUV� pFROHV� GH� SHQVpH� VH� VRQW
GpYHORSSpHV�� FKDFXQH� GpILQLVVDQW� OD� VWUDWpJLH� j� VD� PDQLqUH� �YRLU� O¶HQFDGUp� )RQGHPHQWV

http://dunod.com


WKpRULTXHV�VXLYDQW���/D�SOXSDUW�GHV�DXWHXUV�V¶DFFRUGHQW�WRXWHIRLV�VXU�O¶LGpH�TXH�OHV�WURLV�SLOLHUV
IRQGDPHQWDX[�GH�OD�VWUDWpJLH�VRQW���

�OD�FUpDWLRQ�GH�YDOHXU��
�O¶DIIURQWHPHQW�FRQFXUUHQWLHO��
�OH�FKRL[�GX�SpULPqWUH�GHV�DFWLYLWpV�

&¶HVW�SRXUTXRL�QRXV�SURSRVRQV�OD�GpILQLWLRQ�VXLYDQWH��

3RXU� XQH� HQWUHSULVH�� OD� VWUDWpJLH� FRQVLVWH� j� FKRLVLU� VHV� DFWLYLWpV� HW� j� DOORXHU� VHV
UHVVRXUFHV�GH�PDQLqUH�j�DWWHLQGUH�XQ�QLYHDX�GH�SHUIRUPDQFH�GXUDEOHPHQW�VXSpULHXU�j�FHOXL
GH� VHV� FRQFXUUHQWV� GDQV� FHV� DFWLYLWpV�� GDQV� OH� EXW� GH� FUpHU� GH� OD� YDOHXU� SRXU� VHV
DFWLRQQDLUHV�

6L�O¶RQ�VXSSULPDLW�GH�FHWWH�GpILQLWLRQ�O¶REMHFWLI�GH�FUpDWLRQ�GH�YDOHXU�SRXU�OHV�DFWLRQQDLUHV�
HOOH�UHVWHUDLW�YDODEOH�SRXU�OHV�RUJDQLVDWLRQV�FRPPH�OHV�21*��OHV�K{SLWDX[��OHV�VHUYLFHV�SXEOLFV�
HWF�� &HV� RUJDQLVDWLRQV� RQW� XQH� VWUDWpJLH��PDLV� HOOHV� QH� VHUYHQW� SDV� OHV� LQWpUrWV� G¶DFWLRQQDLUHV
FODVVLTXHV�� 1RXV� UHQGURQV� FRPSWH� GDQV� FH� OLYUH� GHV� DSSURFKHV� TXL� UHPHWWHQW� HQ� FDXVH� OD
VXSUpPDWLH�GHV�DFWLRQQDLUHV�SDUPL�OHV�SDUWLHV�SUHQDQWHV�GH�O¶HQWUHSULVH��QRWDPPHQW�DX�FKDSLWUH
���

2Q�GLVWLQJXH�KDELWXHOOHPHQW�GHX[�QLYHDX[�GH�GpFLVLRQ�VWUDWpJLTXH� �� OH�QLYHDX�GX�JURXSH��RX
QLYHDX�FRUSRUDWH���HW�OH�QLYHDX�GHV�DFWLYLWpV�RX�EXVLQHVV�XQLWV��YRLU�OD�ILJXUH�����/¶DSSURFKH�GHV
SUREOqPHV�� OD� IRUPXODWLRQ� GHV� TXHVWLRQV�� FRPPH� OH� QLYHDX� GH� UHVSRQVDELOLWp� HW� OHV
SUpRFFXSDWLRQV�GH�OD�GpPDUFKH�GLIIqUHQW�VHORQ�FHV�GHX[�QLYHDX[�

([DPLQRQV�OH�JURXSH�/90+��/RXLV�9XLWWRQ�±�0RsW�+HQQHVV\����OHDGHU�PRQGLDO�GX�OX[H��FH�JURXSH�HVW�SUpVHQW�GDQV
FLQT�VHFWHXUV�G¶DFWLYLWpV� �� OHV�YLQV�HW�VSLULWXHX[�� OD�PRGH�HW� OD�PDURTXLQHULH�� OHV�SDUIXPV�HW�FRVPpWLTXHV�� OHV�PRQWUHV�� OD
MRDLOOHULH�HW�OD�GLVWULEXWLRQ�VpOHFWLYH��6HSKRUD��')6��OH�%RQ�0DUFKp«��

/D�EXVLQHVV�VWUDWHJ\��SRXU�/90+��VH�GpILQLW�DX�QLYHDX�G¶XQH�DFWLYLWp��SDU�H[HPSOH�OHV�YLQV�HW
VSLULWXHX[�HW�YLVHQW�j�DWWHLQGUH�XQ�DYDQWDJH�FRQFXUUHQWLHO�PDLV�OHV�IDFWHXUV�FOpV�GH�VXFFqV�GDQV
FHWWH� DFWLYLWp� VRQW� GLIIpUHQWV� GH� FHX[� GH� OD�PRGH� RX� GHV� FRVPpWLTXHV�� /D� FRUSRUDWH� VWUDWHJ\�
TXDQW� j� HOOH�� V¶LQWpUHVVH� DX[� V\QHUJLHV� HQWUH� FHV� GLIIpUHQWV� PpWLHUV� HW� j� OD� FRKpUHQFH� GX
SRUWHIHXLOOH�G¶HQVHPEOH���IDXW�LO�HQWUHU�GDQV�G¶DXWUHV�VHFWHXUV�GX�OX[H��K{WHOOHULH��EDWHDX[«��RX
IDXW�LO� FpGHU� FHUWDLQV� SDQV� G¶DFWLYLWp� TXL� FRQWULEXHQW� PRLQV� j� OD� FUpDWLRQ� GH� YDOHXU� �OD
GLVWULEXWLRQ�SDU�H[HPSOH��"

/D� FRUSRUDWH� VWUDWHJ\� HVW� GRQF� FHQWUpH� VXU� OD� JHVWLRQ� GX� SRUWHIHXLOOH� G¶DFWLYLWpV� GH
O¶HQWUHSULVH�� F¶HVW�j�GLUH� O¶HQVHPEOH� GHV�PpWLHUV�� DFWLYLWpV� RX�EXVLQHVV� UpXQLV� VRXV� XQH�PrPH
JRXYHUQDQFH�

(OOH�FRQVLVWH�j�GpILQLU�OHV�JUDQGHV�RULHQWDWLRQV�HW�OHV�DUELWUDJHV�HQ�WHUPHV�G¶LQYHVWLVVHPHQW�
GH�GpYHORSSHPHQW��PDLV�DXVVL�GH�GpVHQJDJHPHQW�RX�GH�VRUWLH�GX�SRUWHIHXLOOH��SRXU�FKDFXQH�GHV
DFWLYLWpV�� (OOH� HVW� SDUIRLV� DXVVL� DSSHOpH� VWUDWpJLH� GH� FURLVVDQFH�� 3DUFH� TX¶LO� WUDLWH� GH
O¶DOORFDWLRQ�GH�UHVVRXUFHV�HQWUH�OHV�EXVLQHVV�GH�O¶HQWUHSULVH��FH�QLYHDX�FRUSRUDWH�HVW�VXUWRXW�OLp



j�OD�PLVVLRQ�GX�JURXSH�HW�DX[�DWWHQWHV�GHV�DFWLRQQDLUHV��YRLU�OH�FKDSLWUH�����/H�GLULJHDQW�RFFXSH
XQH�SODFH�SUpSRQGpUDQWH�GDQV�OHV�DUELWUDJHV�j�UpDOLVHU�

)21'(0(176�7+e25,48(6

7\SRORJLH�GHV�pFROHV�GH�SHQVpH�VWUDWpJLTXH�VHORQ�+HQU\
0LQW]EHUJ

'H� QRPEUHX[� DXWHXUV� VH� VRQW� HIIRUFpV� GH� GpILQLU� OD� VWUDWpJLH�� 0LQW]EHUJ� HW� VHV� FR�
DXWHXUV��GLVWLQJXHQW�QHXI�pFROHV�GH�SHQVpH��RUJDQLVpHV�HQ�GHX[�JUDQGHV�WUDGLWLRQV�

/D� SUHPLqUH� WHQG� j� UHFRPPDQGHU� GHV� PpWKRGHV� GH� IRUPXODWLRQ� GH� OD� VWUDWpJLH�� /D
VHFRQGH� HVW� SOXV� UpWURVSHFWLYH�� HOOH� GpFULW� O¶pODERUDWLRQ� GH� OD� VWUDWpJLH� HW� VD� PLVH� HQ
°XYUH�� 675$7(*25� V¶LQVSLUH� GH� FHV� DSSURFKHV�� 2Q� UHFRQQDvWUD� QRWDPPHQW� OHV
HQVHLJQHPHQWV� GH� OD� WUDGLWLRQ� SUHVFULSWLYH� GDQV� OD� SUHPLqUH� HW� GHX[LqPH� SDUWLH� GH
O¶RXYUDJH��HW�O¶LQIOXHQFH�GH�OD�WUDGLWLRQ�GHVFULSWLYH�GDQV�OD�WURLVLqPH�SDUWLH�

�/D�WUDGLWLRQ�SUHVFULSWLYH
'DQV� OD� WUDGLWLRQ� SUHVFULSWLYH�� LO� HVW� LPSRUWDQW� G¶DQDO\VHU� OHV� FDUDFWpULVWLTXHV� GH

O¶HQYLURQQHPHQW�GH� O¶HQWUHSULVH� HW�GH� V¶\�DGDSWHU�SRXU�pODERUHU�XQH� VWUDWpJLH� HW� HQ� WLUHU
SURILW�

�/¶pFROH�GX�GHVLJQ�RX�GH�OD�FRQFHSWLRQ� �� OD�IRUPXODWLRQ�GH�OD�VWUDWpJLH�HVW�GLVWLQFWH
GH� VD� PLVH� HQ� °XYUH� FDU� OD� UpIOH[LRQ� SUpFqGH� HW� GLULJH� QpFHVVDLUHPHQW� O¶DFWLRQ�� /D
VWUDWpJLH�HVW�FRQVLGpUpH�FRPPH�OH�IUXLW�G¶XQH�GpPDUFKH�LQWHOOHFWXHOOH�j�YLVpH�DQWLFLSDWULFH�
2Q� SHQVH� G¶DERUG�� RQ� DJLW� HQVXLWH�� LO� Q¶\� D� SDV� GH� SODFH� SRXU� O¶LPSURYLVDWLRQ�� 'H� OD
TXDOLWp� HW� GH� O¶H[KDXVWLYLWp� GH� O¶DQDO\VH� SUpDODEOH� GpFRXOH� OH� VXFFqV� G¶XQH� DFWLRQ�
/¶H[HPSOH�GX�PRGqOH�6:27��W\SLTXH�GH�FHWWH�pFROH��VHUD�GpYHORSSp�FL�GHVVRXV�

�/¶pFROH�GH�OD�SODQLILFDWLRQ� ��FHWWH�pFROH�UHSRVH�VXU�OH�GpYHORSSHPHQW�G¶K\SRWKqVHV
SUpYLVLRQQHOOHV� HW� SDU� XQH� IRUPDOLVDWLRQ� GUDVWLTXH� GH� OD� VWUDWpJLH� SDU� UDSSRUW� j� FHV
K\SRWKqVHV�� 8QH� HQWLWp� SODQLILFDWULFH� FRQWU{OH� UpJXOLqUHPHQW� OH� ERQ� GpURXOHPHQW� GHV
RSpUDWLRQV�SDU�OH�ELDLV�G¶LQGLFDWHXUV�QRUPpV�

/¶DUFKpW\SH�GH� O¶DSSURFKH�SODQLILFDWULFH�pWDLW�*HQHUDO�(OHFWULF�GDQV� OHV�DQQpHV������
$FWXHOOHPHQW�� OHV�JURXSHV� IRUWHPHQW�GpSHQGDQWV�GH� UHVVRXUFHV�QDWXUHOOHV�RX�GH�PLQHUDLV
DGRSWHQW�WRXMRXUV�FH�JHQUH�G¶DSSURFKH�FDU�LOV�GRLYHQW�SUHQGUH�HQ�FRPSWH�OHXUV�UpVHUYHV�j
XQ�KRUL]RQ�GH�TXDUDQWH�j�FLQTXDQWH�DQV��SDU�H[HPSOH�7RWDO�SRXU�OH�SpWUROH�RX�$UHYD�SRXU
O¶XUDQLXP���/D�SODQLILFDWLRQ�VWUDWpJLTXH�VHUD�GLVFXWpH�GDQV�OH�FKDSLWUH����

� /¶pFROH� GX� SRVLWLRQQHPHQW� �� FHWWH� pFROH� SRVH� OH� FRQIOLW� FRPPH� SRVWXODW� GX
GpYHORSSHPHQW� VWUDWpJLTXH�� /HV� DFWHXUV� OXWWHQW� SRXU� O¶H[SORLWDWLRQ� RX� OD� SRVVHVVLRQ� GHV
PrPHV�UHVVRXUFHV�FUpDWULFHV�GH�YDOHXU��/¶DYDQWDJH�FRQFXUUHQWLHO�UHYLHQW�j�O¶HQWUHSULVH�TXL



SDUYLHQW�j�WURXYHU��DX�PRPHQW�HW�j�O¶HQGURLW�RSSRUWXQV��XQ�SRVLWLRQQHPHQW�TXL�OXL�SHUPHW
GH�FUpHU�XQ�GLIIpUHQWLHO�GH�TXDQWLWp��YROXPH��RX�GH�TXDOLWp��GLIIpUHQFLDWLRQ���SDU�UDSSRUW
DX[�SDUWLHV�DGYHUVHV��/¶H[HPSOH� OH�SOXV�FRQQX�GH�FH�FRXUDQW�HVW� O¶DSSURFKH�GH�0LFKDHO
3RUWHU��6RQ�PRGqOH� UpGXLW� G¶XQH�SDUW� O¶DQDO\VH�GH� O¶HQYLURQQHPHQW� j� O¶pWXGH�GHV� ©� FLQT
IRUFHV�ª�TXL� VH�GLVSXWHQW� OH�SURILW� �FRQFXUUHQWV�� IRXUQLVVHXUV�� FOLHQWV�� QRXYHDX[�HQWUDQWV�
VXEVWLWXWV���YRLU� OH�FKDSLWUH����HW�HOOH�PHW�G¶DXWUH�SDUW�HQ� OXPLqUH�GHX[� W\SHV�G¶DYDQWDJH
FRQFXUUHQWLHO���OH�FR�W�YROXPH�HW�OD�GLIIpUHQFLDWLRQ��YRLU�OHV�FKDSLWUHV������HW����

�/D�WUDGLWLRQ�GHVFULSWLYH
/D� WUDGLWLRQ� GHVFULSWLYH� H[DPLQH� OHV� SURFHVVXV� HW� OHV� GpFLVLRQV� VWUDWpJLTXHV� UpHOV� j

SDUWLU�G¶DQDO\VHV�HPSLULTXHV�HW�RX�GH�PpWKRGRORJLHV�RX�SHUVSHFWLYHV�LVVXHV�GH�GLVFLSOLQHV
RX�GH�VFLHQFHV�IRQGDPHQWDOHV�

�/¶pFROH�HQWUHSUHQHXULDOH� �� OD�VWUDWpJLH�SURFqGH�G¶XQH�YLVLRQ�RX�G¶XQH�SHUVSHFWLYH�
JpQpUDOHPHQW�IRUPpHV�GDQV�O¶HVSULW�G¶XQ�LQGLYLGX�LVROp��6XU�OH�WHUUDLQ��OHV�GpWDLOV�VRQW�SHX
j� SHX� DMXVWpV� HQ� IRQFWLRQ� GH� OHXU� GHJUp� G¶DGpTXDWLRQ� j� OD� YLVLRQ� HQWUHSUHQHXULDOH�� /H
VWUDWqJH�VDLVLW�OHV�RSSRUWXQLWpV�HW�Q¶KpVLWH�SDV�j�V¶H[SRVHU�OXL�PrPH�DX[�ULVTXHV�LQKpUHQWV
j�FHWWH�GpPDUFKH�SUDJPDWLTXH�HW�IRQGDPHQWDOHPHQW�VROLWDLUH�

�/¶pFROH�FRJQLWLYH���OD�VWUDWpJLH�HVW�FRQVLGpUpH�FRPPH�XQ�SURFHVVXV�PHQWDO�PHWWDQW�HQ
SHUVSHFWLYH�GH�PXOWLSOHV�JULOOHV�GH�OHFWXUH�GH�OD�UpDOLWp��/H�VWUDWqJH�HW�VD�UHSUpVHQWDWLRQ�GX
PRQGH�VRQW�DX�FHQWUH�GHV�SUpRFFXSDWLRQV�GH�FHWWH�pFROH��YRLU�OH�FKDSLWUH�����

�/¶pFROH�GH�O¶DSSUHQWLVVDJH���OD�IRUPXODWLRQ�GH�OD�VWUDWpJLH�Q¶HVW�SDV�VpSDUpH�GH�VRQ
H[pFXWLRQ��&HSHQGDQW�� LO� QH� V¶DJLW� SDV� GH� V¶DGDSWHU� FRQVWDPPHQW� j� XQ� HQYLURQQHPHQW� HQ
PRXYHPHQW� PDLV� GH� SURPRXYRLU� FRQVFLHPPHQW� XQ� DSSUHQWLVVDJH� FROOHFWLI�� 3DU� OD
UpVROXWLRQ�GH�SUREOqPHV�SDU�GHV�LQGLYLGXV�LVROpV�RX�GHV�VRXV�HQWLWpV��O¶HQWUHSULVH�DFTXLHUW
HW�LQWqJUH�FRQVFLHPPHQW�GHV�SURFHVVXV�DFWLIV�HW�GHV�SUDWLTXHV�GH�SOXV�HQ�SOXV�HIILFDFHV�HW
GH�PLHX[�HQ�PLHX[�H[SOLFLWpHV��YRLU�OH�FKDSLWUH�����

�/¶pFROH�FXOWXUHOOH� ��FH�FRXUDQW�SRVWXOH�TXH� OHV�PHPEUHV�G¶XQH�HQWUHSULVH�SDUWDJHQW
XQH�LQWHUSUpWDWLRQ�FRPPXQH�GH�OD�UpDOLWp�TXL�VH�GpFOLQH�HQ�GLYHUVHV�YDOHXUV�HW�WUDGLWLRQV�
&HFL�SHUPHW�GH�FRQVWUXLUH�XQH�IRUPH�G¶LGHQWLWp�VRFLDOH�DXWRXU�GH�YDOHXUV�SDUWDJpHV��&HWWH
LGHQWLWp�DVVXUH� OD�FRKpVLRQ�GX�JURXSH�� HQ�SDUWLFXOLHU� DXWRXU�GX�GLULJHDQW��)RUPXODWLRQ�HW
PLVH�HQ�°XYUH�GH�OD�VWUDWpJLH�VRQW�FRQIRQGXHV�GDQV�OH�FRPSRUWHPHQW�FROOHFWLI�GH�FH�FRUSV
VRFLDO��FHV�QRWLRQV�VHURQW�GLVFXWpHV�GDQV�OH�FKDSLWUH�����

�/¶pFROH�SROLWLTXH�RX�pFROH�GX�SRXYRLU���FH�FRXUDQW�GH�SHQVpH�HVWLPH�TXH�OD�VWUDWpJLH
G¶XQH� HQWUHSULVH� UpVXOWH� GH� GHX[� IDFWHXUV�� '¶XQH� SDUW�� O¶LQWHUDFWLRQ� HQWUH� OHV� LQWpUrWV
SDUWLFXOLHUV�GH�VHV�PHPEUHV���G¶DXWUH�SDUW��O¶LQWHUDFWLRQ�HQWUH�OHV�LQWpUrWV�GH�O¶HQWUHSULVH�HW
FHX[� G¶HQWLWpV� WLHUFHV� �SDU� H[HPSOH� �� IRXUQLVVHXUV�� GLVWULEXWHXUV�� DFWLRQQDLUHV�� eWDW��� ¬
O¶LQWpULHXU�GH�O¶RUJDQLVDWLRQ��OHV�GpFLVLRQV�VRQW�OH�UpVXOWDW�GH�QpJRFLDWLRQV�SOXV�RX�PRLQV
IRUPHOOHV� HQWUH� DFWHXUV�� &H� SURFHVVXV� SROLWLTXH� LQWHUQH� FRQGXLW� j� GHV� DOOLDQFHV� HW� GHV
FRDOLWLRQV��YRLU�OH�FKDSLWUH�����



�/¶pFROH� GH� O¶HQYLURQQHPHQW� �� O¶HQYLURQQHPHQW� H[WpULHXU� HVW� FRQVLGpUp� FRPPH� XQ
DFWHXU�HQ�VRL�HW�QRQ�FRPPH�XQH�GRQQpH�SDVVLYH��/HV�FDUDFWpULVWLTXHV�GH�O¶HQYLURQQHPHQW
�FRPSOH[LWp�� SODVWLFLWp�� KRVWLOLWp�� G\QDPLVPH«�� REOLJHQW� OHV� HQWUHSULVHV� j� DFTXpULU� XQ
FHUWDLQ�QRPEUH�GH�FRPSpWHQFHV�SRXU�VXUYLYUH��YRLU�OH�FKDSLWUH����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��0LQW]EHUJ�+���$KOVWUDQG�%��HW�/DPSHO�-����������0LQW]EHUJ�+��HW�/DPSHO�-��������

)LJXUH�� �&RUSRUDWH�HW�EXVLQHVV���OHV�GHX[�QLYHDX[�GH�O¶DQDO\VH�VWUDWpJLTXH

,O�HQ�GpFRXOH�OHV�TXDWUH�TXHVWLRQV�HVVHQWLHOOHV�GH�OD�FRUSRUDWH�VWUDWHJ\��

�4XHO�HVW�OH�F°XU�G¶DFWLYLWp�GH�O¶HQWUHSULVH�"
�4XHOOHV�VRQW�OD�FURLVVDQFH�HW�OD�UHQWDELOLWp�GH�FKDFXQH�GHV�DFWLYLWpV�"
� 4XHOOH� DOORFDWLRQ� GHV� UHVVRXUFHV� UpDOLVHU� HQWUH� OHV� DFWLYLWpV� "� 'DQV� TXHOOHV� DFWLYLWpV

LQYHVWLU�"�/HVTXHOOHV�IDXW�LO�DEDQGRQQHU�RX�FpGHU�"
� &RPPHQW� FUpHU� GH� OD� YDOHXU� DX� QLYHDX� GX� JURXSH� HQ� H[SORLWDQW� OHV� V\QHUJLHV� HQWUH� OHV

DFWLYLWpV�"

eJDOHPHQW� DSSHOpH� VWUDWpJLH� FRQFXUUHQWLHOOH�� OD� EXVLQHVV� VWUDWHJ\�� TXDQW� j� HOOH�� HVW� OD
VWUDWpJLH�GH�O¶HQWUHSULVH�GDQV�XQH�DFWLYLWp�SDUWLFXOLqUH�



3RXU� OHV� HQWUHSULVHV� PRQR�DFWLYLWp�� HOOH� VH� FRQIRQG� DYHF� OD� FRUSRUDWH� VWUDWHJ\�� 'DQV� OHV
HQWUHSULVHV� GLYHUVLILpHV� HQ� UHYDQFKH�� RQ� GRLW� GpILQLU� DXWDQW� GH� EXVLQHVV� VWUDWHJLHV� TX¶LO� \� D
G¶DFWLYLWpV�GLIIpUHQWHV��,O�V¶DJLW�GH�UHFKHUFKHU�OD�VWUDWpJLH�SHUWLQHQWH�SRXU�O¶DFWLYLWp�RX�EXVLQHVV
XQLW�FRQVLGpUpH��HW�GH�FUpHU�HW�FXOWLYHU�XQ�DYDQWDJH�FRQFXUUHQWLHO�GDQV�O¶LQGXVWULH�SDUWLFXOLqUH
R��O¶DFWLYLWp�HVW�LQVpUpH��&H�QLYHDX�GH�OD�VWUDWpJLH�HVW�VXUWRXW�OLp�j�OD�FRQFXUUHQFH�GDQV�XQ�PpWLHU
VSpFLILTXH��DX[�DWWHQWHV�GHV�FOLHQWV�HW�DX[�FRPSpWHQFHV�LQWHUQHV�PRELOLVDEOHV�SRXU�VDWLVIDLUH�FHV
DWWHQWHV�

/D�EXVLQHVV�VWUDWHJ\�GRLW�UpSRQGUH�DX[�WURLV�TXHVWLRQV�VXLYDQWHV��
�4XHO�PRGqOH�GH�FUpDWLRQ�GH�YDOHXU�XWLOLVHU�DILQ�G¶DVVXUHU�GHV�SURILWV�GXUDEOHV�j�O¶HQWUHSULVH

GDQV�O¶DFWLYLWp�FRQVLGpUpH��TXHO�HVW�VRQ�EXVLQHVV�PRGHO��"

�3HXW�RQ�pYLWHU�O¶LPLWDWLRQ�SDU�OHV�FRQFXUUHQWV�GH�FH�PRGqOH�GH�FUpDWLRQ�GH�YDOHXU��DILQ�GH
FRQVWUXLUH�XQ�DYDQWDJH�FRQFXUUHQWLHO�GXUDEOH�"

�6XU�TXHO�SpULPqWUH�FH�PRGqOH�GH�FUpDWLRQ�GH�YDOHXU�HVW�LO�GpSOR\p�"

/D�EXVLQHVV�VWUDWHJ\�GpWHUPLQH�GRQF� OHV� IDFWHXUV�FOpV�GH�VXFFqV�GH�FKDFXQH�GHV�DFWLYLWpV�
DILQ�G¶DPpOLRUHU�OH�SRVLWLRQQHPHQW�GH�O¶HQWUHSULVH�VXU�FKDFXQ�GH�VHV�PDUFKpV�HW�GH�FRQVWUXLUH�XQ
DYDQWDJH�FRQFXUUHQWLHO��SURSUH�j�SpUHQQLVHU�OD�SUpVHQFH�GH�O¶HQWUHSULVH�GDQV�FHV�DFWLYLWpV��JUkFH
DX[�UHVVRXUFHV�HW�FRPSpWHQFHV�TXL�OXL�VRQW�VSpFLILTXHV�

&H� OLYUH� HVW� VWUXFWXUp� DXWRXU� GH� OD� GLVWLQFWLRQ� HQWUH� EXVLQHVV� VWUDWHJ\� �SUHPLqUH� SDUWLH�� HW
FRUSRUDWH� VWUDWHJ\� �GHX[LqPH� SDUWLH��� OHV� DXWUHV� pOpPHQWV� GX� SURFHVVXV� GH� PDQDJHPHQW
VWUDWpJLTXH� pWDQW� GLVFXWpV� GDQV� OD� WURLVLqPH� SDUWLH��&H� GpFRXSDJH� UpVXOWH� G¶XQH� SUpRFFXSDWLRQ
SpGDJRJLTXH��,O�HVW�HQ�HIIHW�SOXV�VLPSOH�G¶DERUGHU�O¶pWXGH�GH�OD�VWUDWpJLH�HQ�H[DPLQDQW�DX�GpSDUW
OD� EXVLQHVV� VWUDWHJ\� G¶XQH� HQWUHSULVH� PRQR�DFWLYLWp�� 2Q� SHXW� HQVXLWH� DMRXWHU� XQ� pOpPHQW� GH
FRPSOH[LWp�VXSSOpPHQWDLUH�HQ�FRQVLGpUDQW� OHV�RSWLRQV�GH�FURLVVDQFH�HW�GH�GLYHUVLILFDWLRQ�GDQV
GHV� DFWLYLWpV� QRXYHOOHV� �FRUSRUDWH� VWUDWHJ\��� )LQDOHPHQW�� GDQV� XQ� WURLVLqPH� WHPSV�� OHV
SUREOqPHV�GH�PDQDJHPHQW�VWUDWpJLTXH�DX[TXHOV�VH�KHXUWH�OH�GLULJHDQW�ORUV�GH�OD�IRUPXODWLRQ�HW�GH
OD�PLVH�HQ�°XYUH�GH�OD�VWUDWpJLH�SHXYHQW�rWUH�H[DPLQpV�

��/H�PDQDJHPHQW�VWUDWpJLTXH
/H�VXFFqV�G¶XQH�VWUDWpJLH�GpSHQG�DXWDQW��VLQRQ�GDYDQWDJH��GH�OD�TXDOLWp�GH�VD�PLVH�HQ�°XYUH

FRQFUqWH�SDU�DFWLYLWp��SDU�IRQFWLRQ�HW�SDU�SD\V��TXH�GH�OD�TXDOLWp�GH�O¶DQDO\VH�VWUDWpJLTXH��0rPH
GDQV�OHV�FDV�R��OD�VWUDWpJLH�D�pWp�IRUPXOpH�GH�PDQLqUH�SDUIDLWHPHQW�FODLUH��VD�GpFOLQDLVRQ�GDQV
OHV�RSpUDWLRQV�Q¶D�ULHQ�G¶DXWRPDWLTXH��HW�GpSHQG�GH�WURLV�pOpPHQWV���OD�VWUXFWXUH��OHV�SURFHVVXV
GH�SULVH�GH�GpFLVLRQ�HW�O¶LGHQWLWp��TXH�QRXV�SUpVHQWRQV�WRXU�j�WRXU��$YHF�OD�VWUDWpJLH��LOV�IRUPHQW
OHV�TXDWUH�FRPSRVDQWHV�GX�PDQDJHPHQW�VWUDWpJLTXH�

����6WUXFWXUH�HW�VWUDWpJLH



/H� SUHPLHU� RXWLO� ±� HW� OD� SUHPLqUH� FRQWUDLQWH� ±� GX�PDQDJHPHQW� VWUDWpJLTXH� HVW� OD� VWUXFWXUH�
F¶HVW�j�GLUH� OD� PDQLqUH� GRQW� O¶HQWUHSULVH� HVW� RUJDQLVpH�� eODERUHU� XQH� VWUXFWXUH�� F¶HVW� GpILQLU
IRUPHOOHPHQW�OHV�PLVVLRQV�TXH�FKDTXH�XQLWp�GH�O¶RUJDQLVDWLRQ�GRLW�DFFRPSOLU��HW�PHWWUH�HQ�SODFH
GHV�PRGHV�GH�FROODERUDWLRQ�HQWUH�FHV�XQLWpV�

¬�FKDTXH�XQLWp�HVW�GpOpJXp�XQ�FHUWDLQ�SRXYRLU�SRXU�H[HUFHU�VD�PLVVLRQ��'HV�PpFDQLVPHV�GH
FRRUGLQDWLRQ� DVVXUHQW� OD� FRKpUHQFH� HW� OD� FRQYHUJHQFH� GHV� DFWLRQV� GHV� GLIIpUHQWHV� XQLWpV�� /D
VWUXFWXUH� GpILQLW� GRQF� O¶HQVHPEOH� GHV� IRQFWLRQV� DVVXUpHV� SDU� OHV� LQGLYLGXV� RX� OHV� pTXLSHV� GH
O¶HQWUHSULVH��DLQVL�TXH�OHV�UHODWLRQV�HQWUH�FHV�IRQFWLRQV��2Q�VFKpPDWLVH�VRXYHQW�OD�VWUXFWXUH�SDU�XQ
RUJDQLJUDPPH�R��OHV�IRQFWLRQV�VRQW�ILJXUpHV�SDU�GHV�FDVHV�HW�OHV�UHODWLRQV�SDU�GHV�WUDLWV��YRLU�OD
ILJXUH����

/H� GLULJHDQW� PHW� HQ� °XYUH� VD� VWUDWpJLH� HQ� GpOpJXDQW� VHV� UHVSRQVDELOLWpV� HQ� FDVFDGH�� GX
VRPPHW� j� OD� EDVH� GH� O¶RUJDQLVDWLRQ�� 2U�� SOXV� OHV� WkFKHV� j� DFFRPSOLU� VRQW� YDULpHV� HW� SOXV� OD
VSpFLDOLVDWLRQ�GHV� LQGLYLGXV�HVW� IRUWH��SOXV� LO� HVW�GLIILFLOH�GH�FRRUGRQQHU� FHW� HQVHPEOH�KXPDLQ
FRPSOH[H�SRXU�TXH�OD�VWUDWpJLH�VRLW�H[pFXWpH�VDQV�SHUGUH�VD�FRKpUHQFH��,O�HVW�GRQF�IRQGDPHQWDO
TXH�OD�VWUXFWXUH�VRLW�DGDSWpH�j�OD�VWUDWpJLH�

)LJXUH�� �([HPSOHV�GH�VWUXFWXUHV�SDU�IRQFWLRQV�HW�SDU�GLYLVLRQV

$YHF�OHV�WUDYDX[�GH�&KDQGOHU��YRLU�O¶HQFDGUp�)RQGHPHQWV�WKpRULTXHV�VXLYDQW��V¶HVW�LPSRVpH
O¶LGpH� VHORQ� ODTXHOOH� OHV� HQWUHSULVHV� GHYDLHQW� FRQFHYRLU� OHXU� VWUXFWXUH� HQ� IRQFWLRQ� GH� OHXU
VWUDWpJLH�� &HWWH� WKpRULH�� IRQGpH� VXU� O¶REVHUYDWLRQ� KLVWRULTXH� GH� UpRUJDQLVDWLRQV� G¶HQWUHSULVHV�
UHQGDLW� FDGXTXHV� OHV� DSSURFKHV� SUpFpGHQWHV� TXL� FKHUFKDLHQW� j� GpILQLU� ©� OD� ª� VWUXFWXUH� LGpDOH�
YDODEOH�TXHOOHV�TXH�VRLHQW�O¶HQWUHSULVH�HW�VD�VWUDWpJLH��,O�GHYHQDLW�pYLGHQW�TXH�QRQ�VHXOHPHQW�XQH



DJHQFH� GH� SXEOLFLWp� QH� SRXYDLW� SDV� rWUH� RUJDQLVpH� FRPPH� O¶DUPpH�� PDLV� DXVVL� TXH� GHX[
FRQVWUXFWHXUV� DXWRPRELOHV� PHWWDQW� HQ� °XYUH� GHV� VWUDWpJLHV� GLIIpUHQWHV� GHYDLHQW� V¶RUJDQLVHU
GLIIpUHPPHQW��RX�HQFRUH�TXH��SRXU�FKDQJHU�GH�VWUDWpJLH��XQH�HQWUHSULVH�GHYDLW�OD�SOXSDUW�GX�WHPSV
FKDQJHU�GH�VWUXFWXUH�

$LQVL�� OHV� GpFLVLRQV� VWUDWpJLTXHV� VH� WUDGXLVHQW� OD� SOXSDUW� GX� WHPSV� SDU� GHV� GpFLVLRQV� GH
VWUXFWXUH� �� QRPLQDWLRQ� G¶XQ� FKHI� GH� SURMHW� HW� G¶XQH� pTXLSH� SRXU� ODQFHU� XQ� QRXYHDX� SURGXLW�
FUpDWLRQ�G¶XQ�GpSDUWHPHQW�©�LQWHUQDWLRQDO�ª��HWF��&¶HVW�HQ�FH�VHQV�TXH�OD�VWUDWpJLH�GpWHUPLQH�OD
VWUXFWXUH�

&HSHQGDQW�� FRPPH� OH� PRQWUDLHQW� GpMj� OHV� WUDYDX[� GH� &KDQGOHU�� OH� OLHQ� HQWUH� VWUDWpJLH� HW
VWUXFWXUH� Q¶HVW� SDV� DXVVL� VLPSOH� TX¶LO� SDUDvW�� 6L� O¶RQ� DGPHW� TXH� OD� VWUXFWXUH� H[LVWH� DYDQW� OD
VWUDWpJLH��H[FHSWp�ORUV�GH�OD�SKDVH�LQLWLDOH�GH�FUpDWLRQ�G¶XQH�HQWUHSULVH��RQ�HVW�FRQGXLW�j�LQYHUVHU
OH�UDLVRQQHPHQW�HW�j�DGPHWWUH�DXVVL�TXH�OD�VWUXFWXUH�LQIOXHQFH�OD�VWUDWpJLH��(Q�HIIHW��OD�VWUXFWXUH
FRQGLWLRQQH�OHV�SHUFHSWLRQV�GHV�GLULJHDQWV�HW� OLPLWH�OHV�PRXYHPHQWV�VWUDWpJLTXHV�SRVVLEOHV��'H
SOXV�� XQH� RUJDQLVDWLRQ� Q¶D� TX¶XQH� FDSDFLWp� G¶DGDSWDWLRQ� OLPLWpH�� HW� Q¶LPSRUWH� TXHO�PRXYHPHQW
VWUDWpJLTXH�Q¶HVW�SDV�j� OD�SRUWpH�GH�Q¶LPSRUWH�TXHOOH�VWUXFWXUH�� ,O�H[LVWH�GRQF�HQWUH�VWUDWpJLH�HW
VWUXFWXUH� XQH� UHODWLRQ� G¶LQIOXHQFH� UpFLSURTXH� TXH� OHV� GLULJHDQWV� GRLYHQW� PDvWULVHU� SRXU� DJLU
HIILFDFHPHQW�VXU�OD�GHVWLQpH�GH�OHXU�HQWUHSULVH��/D�VWUXFWXUH�GRLW�FRQVWLWXHU�XQ�GHV�D[HV�HVVHQWLHOV
GH�OD�UpIOH[LRQ�VXU�OH�PDQDJHPHQW�GH�O¶HQWUHSULVH�

)21'(0(176�7+e25,48(6

/H�OLHQ�VWUDWpJLH�VWUXFWXUH�VHORQ�$OIUHG�&KDQGOHU�

'qV� OH� GpEXW� GHV� DQQpHV� ������ OHV� WUDYDX[� GH� O¶KLVWRULHQ� GHV� DIIDLUHV� $OIUHG� '�
&KDQGOHU� RQW� PRQWUp� TX¶LO� H[LVWDLW� XQ� OLHQ� pWURLW� HQWUH� OD� VWUDWpJLH� HW� OD� VWUXFWXUH� G¶XQH
HQWUHSULVH�� /H� PHVVDJH� HVVHQWLHO� GH� &KDQGOHU� HVW� VRXYHQW� UpVXPp� SDU� OD� IRUPXOH� ©
VWUXFWXUH�IROORZV�VWUDWHJ\�ª��OD�VWUXFWXUH�VXLW� OD�VWUDWpJLH���PrPH�V¶LO�HVW�HQ�UpDOLWp�SOXV
FRPSOH[H�

�&KDQJHPHQW�GH�VWUXFWXUH�HW�FKDQJHPHQW�VWUDWpJLTXH
'DQV� 6WUDWpJLHV� HW� VWUXFWXUHV� GH� O¶HQWUHSULVH�� SXEOLp� HQ� ������ &KDQGOHU� VH� IDLW� OH

FKURQLTXHXU� GHV� FKDQJHPHQWV� VWUDWpJLTXHV�� GHV� FRQIOLWV� GH� SRXYRLU� HW� GHV� LQQRYDWLRQV
RUJDQLVDWLRQQHOOHV� GDQV� TXDWUH� JUDQGHV� ILUPHV� DPpULFDLQHV� �'X3RQW�� *HQHUDO� 0RWRUV�
6WDQGDUG� 2LO� RI� 1HZ� -HUVH\� HW� 6HDUV��� 8Q� GHV� pOpPHQWV� UpFXUUHQWV� GH� FHV� TXDWUH
PRQRJUDSKLHV�KLVWRULTXHV�HVW�OH�SDVVDJH�GH�OD�VWUXFWXUH�VSpFLDOLVpH�SDU�IRQFWLRQV��5	'�
SURGXFWLRQ��FRPPHUFLDOLVDWLRQ���j�OD�VWUXFWXUH�SDU�GLYLVLRQV�GH�SURGXLWV�RX�GH�PDUFKpV�
GLWH�©�PXOWL�GLYLVLRQQHOOH�ª�

/¶DXWHXU� PRQWUH� HQ� SDUWLFXOLHU� TXH� OH� SDVVDJH� GH� O¶XQH� j� O¶DXWUH� Q¶HVW� SDV� G�� j
O¶DFFURLVVHPHQW�GH�OD�WDLOOH�HQ�WDQW�TXH�WHOOH��PDLV�j�O¶DXJPHQWDWLRQ�GH�OD�GLYHUVLWp�HW�GH�OD
FRPSOH[LWp�GHV�GpFLVLRQV�TXH�OHV�GLULJHDQWV�GRLYHQW�SUHQGUH�



�$LQVL��'X3RQW� DGRSWD� XQH� VWUXFWXUH�PXOWL�GLYLVLRQQHOOH� VXLWH� j� VHV� GLYHUVLILFDWLRQV
GDQV�SOXVLHXUV�GRPDLQHV�G¶DFWLYLWp�QRXYHDX[�

�'H�PrPH�� OD�VWUXFWXUH�SDU�PDUTXHV�GH�*HQHUDO�0RWRUV�pWDLW�SOXV�GpFHQWUDOLVpH�TXH
FHOOH�GH�)RUG�SDUFH�TXH�*0�IDEULTXDLW�HW�YHQGDLW�SOXVLHXUV�JDPPHV�GLVWLQFWHV�GH�YRLWXUHV
HW�GH� FDPLRQV� DORUV�TXH�)RUG� V¶pWDLW� KLVWRULTXHPHQW� FRQFHQWUp� VXU�XQ�PRGqOH�XQLTXH�� OD
FpOqEUH�)RUG�7�

� &KH]� 6WDQGDUG� 2LO�� F¶HVW� O¶LQWHUQDWLRQDOLVDWLRQ� TXL� D� SRXVVp� j� VH� VWUXFWXUHU� SDU
GLYLVLRQV�JpRJUDSKLTXHV�

�&KH]�6HDUV�� F¶HVW� O¶H[SDQVLRQ�GH� OD� FKDvQH� GH�PDJDVLQV� j� VXFFXUVDOHV�PXOWLSOHV�� j
F{Wp� GH� O¶DFWLYLWp� GH� YHQWH� SDU� FRUUHVSRQGDQFH�� TXL� D� FRQGXLW� OH� JURXSH� j� DGRSWHU� XQH
RUJDQLVDWLRQ�PXOWL�GLYLVLRQQHOOH�

�8QH�DGDSWDWLRQ�UpFLSURTXH
/HV� UHFKHUFKHV� GH�&KDQGOHU�PRQWUHQW� GRQF� TXH� OD� VWUXFWXUH� HVW� XQ� pOpPHQW� FOp� GH� OD

PLVH�HQ�°XYUH�GH�OD�VWUDWpJLH��¬�FKDTXH�pYROXWLRQ�GH�O¶HQYLURQQHPHQW��O¶HQWUHSULVH�UpSRQG
SDU� XQ� FKDQJHPHQW� GH� VWUDWpJLH� TXL� LPSOLTXH�� VRXV� SHLQH� G¶LQHIILFDFLWp�� XQH� pYROXWLRQ
UDGLFDOH� GH� VD� VWUXFWXUH��&¶HVW� GRQF� O¶DGDSWDWLRQ� GH� OD� VWUXFWXUH� j� OD� VWUDWpJLH� TXL
GpWHUPLQH�OD�SHUIRUPDQFH�GH�O¶HQWUHSULVH�

8Q�DVSHFW�PRLQV�FRQQX�GH�OD�SHQVpH�GH�&KDQGOHU�HVW�TXH�OD�VWUXFWXUH�GH�O¶HQWUHSULVH�D
DXVVL� XQH� LQIOXHQFH� VLJQLILFDWLYH� VXU� OHV� FKDQJHPHQWV� VWUDWpJLTXHV�� OD� SOXSDUW� GX� WHPSV
SRXU� OHV� FRQWUHFDUUHU�� &¶HVW� SRXUTXRL� OHV� UpRUJDQLVDWLRQV� QH� VXUYLHQQHQW� HQ� JpQpUDO
TX¶DSUqV� XQH� IRUWH� FULVH� HW� OHV� FKDQJHPHQWV� GH� VWUDWpJLH� QH� VH� SURGXLVHQW� TX¶DSUqV� XQH
PXWDWLRQ�YLROHQWH�GH�O¶HQYLURQQHPHQW�

&KDQGOHU�HQ�GpGXLW�TXH� OD�VWUXFWXUH�D�DXWDQW�G¶LPSDFW�VXU� OD�VWUDWpJLH�TXH� OD�VWUDWpJLH
VXU� OD�VWUXFWXUH��'DQV�VD�SUpIDFH�j� OD� UppGLWLRQ�GH�VRQ� OLYUH�� LO�VHPEOH�UHJUHWWHU�TXH�VRQ
PHVVDJH�DLW�pWp�FRPSULV�GH�PDQLqUH�VLPSOLVWH�HW�UpGXLW�j�O¶LGpH�TXH�OD�VWUDWpJLH�GpWHUPLQH
OD�VWUXFWXUH��6HORQ�OXL��FH�PDOHQWHQGX�UpVXOWH�GH�GHX[�FDXVHV��'¶XQH�SDUW��OHV�FKDQJHPHQWV
GH� VWUXFWXUH� TX¶LO� GpFULW� GDQV�6WUDWpJLHV� HW� VWUXFWXUHV� GH� O¶HQWUHSULVH� VH� VRQW� SURGXLWV�
FKURQRORJLTXHPHQW�� DSUqV� FHX[� GH� VWUDWpJLH�� FH� TXL� GRQQH� O¶LPSUHVVLRQ� G¶XQH� FDXVDOLWp
XQLYRTXH�� '¶DXWUH� SDUW�� VRQ� pGLWHXU��0,7� 3UHVV�� OXL� D� IDLW� FKDQJHU� OH� WLWUH� GX� OLYUH� �� LO
VRXKDLWDLW�O¶LQWLWXOHU�6WUXFWXUHV�HW�VWUDWpJLHV�HW�QRQ�SDV�6WUDWpJLHV�HW�VWUXFWXUHV��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����&KDQGOHU�$��������

����/HV�SURFHVVXV�GH�SULVH�GH�GpFLVLRQ



'DQV�XQ�JURXSH�RUJDQLVp�� OH�SURFHVVXV�GH�SULVH�GH�GpFLVLRQ�Q¶D�VRXYHQW�SDV�JUDQG�FKRVH�j
YRLU�DYHF�FHOXL�G¶XQ�LQGLYLGX�UDWLRQQHO��TXL�SUHQGUDLW�VD�GpFLVLRQ�DSUqV�DYRLU�DQDO\Vp�GH�PDQLqUH
UDLVRQQpH� HW� H[KDXVWLYH� WRXWHV� OHV� GRQQpHV� GX� SUREOqPH�� (Q� IDLW�� OHV� FKRL[� GH� VWUDWpJLH� HW� GH
VWUXFWXUH� QH� V¶H[SOLTXHQW� SDV� VHXOHPHQW� SDU� OHV� GRQQpHV�GX�SUREOqPH�SRVp��PDLV� SDU� OD� IDoRQ
GRQW�O¶RUJDQLVDWLRQ�D�WUDLWp�FH�SUREOqPH�

(Q�HIIHW��OH�SRLGV�GH�OD�VWUXFWXUH�HVW�WHOOHPHQW�LPSRUWDQW�TXH�OH�©�GLULJHDQW�ª�RX�OH�©�GpFLGHXU
ª�D�JpQpUDOHPHQW�EHDXFRXS�PRLQV�GH�SRXYRLU�TXH�O¶RQ�QH�SRXUUDLW�OH�FURLUH��/HV�FKRL[�TX¶RQ�OXL
SUrWH� QH� VRQW� SDV� IRUFpPHQW� OHV� VLHQV�� FDU� LO� QH� IDLW� ELHQ� VRXYHQW� TX¶HQWpULQHU� FHX[� TXH� VD
VWUXFWXUH�OXL�SURSRVH��&HUWDLQHV�GpFLVLRQV�VHPEOHQW�PrPH�V¶rWUH�SULVHV�WRXWHV�VHXOHV��RQ�QH�VDLW
WURS�TXDQG�QL�SDU�TXL��WDQW�HOOHV�DSSDUDLVVHQW�FRPPH�OH�SURGXLW�G¶XQH�KLVWRLUH�RX�G¶XQ�SURFHVVXV
TXH�SHUVRQQH�QH�PDvWULVH�UpHOOHPHQW�

/H�GLULJHDQW��SLORWH�GH� OD�VWUXFWXUH��HQ�HVW�DXVVL� OH�SULVRQQLHU��4XHO�SDWURQ�Q¶D� MDPDLV�HX� OH
VHQWLPHQW� TXH� VD�PDUJH� GH�PDQ°XYUH� pWDLW� WHUULEOHPHQW� OLPLWpH� "� 6RQ� U{OH� GH� VWUDWqJH� QH� VH
OLPLWH�W�LO�SDV�j�XQ�FKRL[�IHUPp��FHOXL�G¶HQWpULQHU�OH�PHLOOHXU�VFpQDULR�SDUPL�FHX[�±�TXDQG�LO�\�HQ
D�SOXVLHXUV�±�TXL�RQW�pWp�FRQFRFWpV�SDU�VRQ�FRPLWp�GH�GLUHFWLRQ�"�(W�FH�FRPLWp�OXL�PrPH�IDLW�LO
DXWUH� FKRVH�TXH� V\QWKpWLVHU�GHV�SODQV� pSURXYpV�� UHPLV�KkWLYHPHQW� DX�JR�W�GX� MRXU� HW�SURSRVpV
FRPPH�GHV�QRXYHDXWpV�SDU�OHV�UHVSRQVDEOHV�RSpUDWLRQQHOV�"

&HV�TXHVWLRQV�RQW�GH�TXRL�LQTXLpWHU�OHV�GLULJHDQWV�G¶HQWUHSULVH��TXL�DLPHUDLHQW�GpFLGHU�GH�OD
VWUDWpJLH� GH� PDQLqUH� UDWLRQQHOOH� HW� QRQ� SDV� VH� ODLVVHU� GLFWHU� OHXUV� FKRL[� SDU� XQH� VWUXFWXUH
ERXVFXOpH�HW�DORXUGLH�SDU�OHV�LQWpUrWV�GH�FKDFXQ��&¶HVW�SRXUTXRL��SRXU�FHUWDLQV�OHDGHUV��O¶DUW�GX
PDQDJHPHQW� Q¶HVW� SDV� O¶DUW� GX� FRQVHQVXV�� F¶HVW� DX� FRQWUDLUH� O¶DUW� GH� TXHVWLRQQHU�� GpVWDELOLVHU�
GpUDQJHU��ERXVFXOHU�HQ�SHUPDQHQFH�OD�URXWLQH�RUJDQLVDWLRQQHOOH�

����/¶LGHQWLWp�HW�OD�FXOWXUH
$X�GHOj�GH� OD�PDQLqUH�GRQW� VH�SUHQQHQW� OHV�GpFLVLRQV� VWUDWpJLTXHV�� LO� VH�SURGXLW�GDQV� WRXWH

RUJDQLVDWLRQ�GHV�SKpQRPqQHV� FXOWXUHOV� TXL� LQWHUIqUHQW� DYHF� OD� VWUDWpJLH�� DX�SRLQW� SDUIRLV� GH� OD
GpWHUPLQHU«�RX�GH�OD�SDUDO\VHU��/¶LGHQWLWp�GH�O¶HQWUHSULVH�HVW�GpILQLH�GDQV�FHW�RXYUDJH�FRPPH
O¶LPDJH� LQWHUQH� GH� O¶HQWUHSULVH� SRXU� FHX[� TXL� \� WUDYDLOOHQW�� &HWWH� LGHQWLWp� LQIOXHQFH� OHV
UHSUpVHQWDWLRQV� TXH� OHV� PHPEUHV� G¶XQH� HQWUHSULVH� SHXYHQW� VH� IDLUH� GH� O¶HQYLURQQHPHQW�� GX
PDUFKp�HW�GHV�FRQFXUUHQWV�

'H�PrPH�TXH�O¶LQWHUDFWLRQ�HQWUH�VWUDWpJLH�HW�VWUXFWXUH��O¶LQWHUDFWLRQ�HQWUH�LGHQWLWp�HW�VWUDWpJLH
HVW�UpFLSURTXH��/D�VWUDWpJLH�IDoRQQH�O¶LGHQWLWp�GH�O¶HQWUHSULVH�VXU�OH�ORQJ�WHUPH��PDLV� O¶LGHQWLWp
FRQGLWLRQQH� DXVVL� OD� VWUDWpJLH� HW� VD�PLVH� HQ�°XYUH�� /¶LGHQWLWp� SHXW�PrPH� FRQVWLWXHU� XQH� IRUFH
G¶LQHUWLH�TXL�YD�PRGLILHU�OHV�PRXYHPHQWV�VWUDWpJLTXHV�GH�O¶HQWUHSULVH��$LQVL��OHV�GLYHUVLILFDWLRQV
VRQW�SDUIRLV�GLIILFLOHV� j�PHWWUH� HQ�°XYUH�SDUFH�TXH� O¶RUJDQLVDWLRQ� D� WHQGDQFH� j� OHV� UHIXVHU�RX
SDUFH� TXH� FHV� PRXYHPHQWV� FUpHQW� XQH� GLVVRQDQFH� WURS� IRUWH� DYHF� OHXU� LGHQWLWp��� ,O� HVW� DORUV
QpFHVVDLUH�GH�FRPSUHQGUH�FRPPHQW�OHV�VSpFLILFLWpV�FXOWXUHOOHV�GH�O¶HQWUHSULVH�SHXYHQW�LQIOpFKLU
VD�VWUDWpJLH�

/¶HQWUHSULVH� HVW� HQ� HIIHW� XQH� FROOHFWLYLWp� KXPDLQH� VWUXFWXUpH�� DYHF� VHV� IRQFWLRQQHPHQWV



RUJDQLVDWLRQQHOV� VSpFLILTXHV�� VHV�PpFDQLVPHV� GH� SRXYRLU�� VHV� FRDOLWLRQV�� VHV�PDQ°XYUHV�� VHV
MHX[�G¶LQIOXHQFH� HW� VHV� FDUDFWpULVWLTXHV� FXOWXUHOOHV��/HV� LQGLYLGXV�TXL� OD� FRPSRVHQW� \� DPqQHQW
QRQ� VHXOHPHQW� OHXUV� FDSDFLWpV� FRJQLWLYHV� PDLV� DXVVL� OHXUV� DIIHFWV�� /¶LQYHVWLVVHPHQW
SV\FKRORJLTXH� HW� DIIHFWLI� GHV� LQGLYLGXV� MRXH� XQ� U{OH� IRQGDPHQWDO� GDQV� WRXWH� HQWUHSULVH� HW
FRQGLWLRQQH� VHV�SHUIRUPDQFHV��6DQV�FHW� LQYHVWLVVHPHQW��TXL�YD�SDUIRLV� MXVTX¶j� O¶LGHQWLILFDWLRQ�
OHV�HQWUHSULVHV�HQ�WDQW�TXH�JURXSHV�KXPDLQV�Q¶DXUDLHQW�SDV�OD�FRKpUHQFH�TX¶HOOHV�RQW�

� 2Q� SDUOH� JpQpUDOHPHQW� GH� ©� FXOWXUH� G¶HQWUHSULVH� ª� SRXU� TXDOLILHU� OHV� GLYHUV
FRPSRUWHPHQWV�IRUPHOV�HW�LQIRUPHOV�DX�VHLQ�GH�O¶HQWUHSULVH��/D�FXOWXUH�GRQQH�j�O¶HQWUHSULVH�XQH
FRKpUHQFH� HW� XQH� VSpFLILFLWp�� &HUWDLQHV� HQWUHSULVHV� VHPEOHQW� DLQVL� GpYHORSSHU�� DX� FRXUV� GX
WHPSV��XQH�©�SHUVRQQDOLWp�SURSUH�ª�TXL�GpWHLQW�VXU�OHV�LQGLYLGXV�TXL�OHV�FRQVWLWXHQW�

� /¶LGHQWLWp� GH� O¶HQWUHSULVH� HVW� YXH� GDQV� QRWUH� DSSURFKH� FRPPH� XQH� ORJLTXH� SDUWDJpH�
VSpFLILTXH� j� FKDTXH� HQWUHSULVH�� TXL� OD� GLVWLQJXH� GH� WRXWH� DXWUH�� &HWWH� ORJLTXH� VH� FRQVWLWXH� HW
V¶DIILUPH�GDQV�OH�WHPSV��(OOH�GRQQH�j�O¶HQWUHSULVH�XQH�FHUWDLQH�FRQWLQXLWp��HOOH�SHUPHW�j�FKDFXQ
G¶LGHQWLILHU�FHWWH�HQWUHSULVH�SDU� UDSSRUW�DX[�DXWUHV�HW��GDQV�FHUWDLQV�FDV��GH�V¶LGHQWLILHU�j�HOOH�
/¶LGHQWLWp� FUpH� GRQF� XQ� HQVHPEOH� GH� UHSUpVHQWDWLRQV�� XQ� LPDJLQDLUH� SDUWDJp� TXL� SHUPHW� OH
IRQFWLRQQHPHQW�GH�O¶HQWUHSULVH�HW�TXL�FRQGLWLRQQH�VD�VWUDWpJLH�

1RXV� GLVWLQJXRQV� GRQF� OD� FXOWXUH� G¶HQWUHSULVH� HW� VRQ� LGHQWLWp� �� OD� FXOWXUH� G¶HQWUHSULVH� HVW
UpVHUYpH�LFL�DX[�PDQLIHVWDWLRQV�YLVLEOHV�GH�O¶LGHQWLWp��FRPPH�VHV�ULWHV��VHV�FKDUWHV��VHV�P\WKHV�RX
VHV�WDERXV��/¶LGHQWLWp��HQ�UHYDQFKH��HVW�SOXV�SURIRQGH�HW�UHQYRLH�j�O¶LPDJLQDLUH�RUJDQLVDWLRQQHO�
DX[�UHSUpVHQWDWLRQV�TXH�O¶HQWUHSULVH�VH�IDLW�G¶HOOH�PrPH�

����,QWHUDFWLRQV�HQWUH�VWUDWpJLH��VWUXFWXUH��GpFLVLRQ�HW�LGHQWLWp
$X� ILQDO�� QRXV� SRXYRQV� QRWHU� TXH� OD� VWUXFWXUH�� OHV� SURFHVVXV� GH� GpFLVLRQ� HW� O¶LGHQWLWp

LQWHUDJLVVHQW�QRQ�VHXOHPHQW�DYHF�OD�VWUDWpJLH��PDLV�pJDOHPHQW�HQWUH�HX[��&¶HVW�SRXUTXRL�FHUWDLQV
DXWHXUV� FRQVLGqUHQW� TXH� OHV� TXDWUH� FRPSRVDQWHV� GX� PDQDJHPHQW� VWUDWpJLTXH� ±� VWUDWpJLH�
VWUXFWXUH�� GpFLVLRQ� HW� LGHQWLWp� ±� VRQW� FRPPH� OHV� TXDWUH� IDFHV� G¶XQ� WpWUDqGUH��� YROXPH
JpRPpWULTXH�GDQV�OHTXHO�FKDTXH�IDFH�WRXFKH�OHV�WURLV�DXWUHV�SDU�XQH�FUrWH��&HWWH�LPDJH�VLJQLILH
TXH��TXHO�TXH�VRLW�OH�SUREOqPH�SRVp�j�OD�GLUHFWLRQ�JpQpUDOH�GH�O¶HQWUHSULVH��OD�SULVH�HQ�FRPSWH
G¶XQH�GH�FHV�IDFHWWHV�FRQGXLW�LQpOXFWDEOHPHQW�j�SUHQGUH�HQ�FRPSWH�OHV�WURLV�DXWUHV�

1RXV�DYRQV�PRQWUp�LFL�TXH�OH�FRQWH[WH�LQWHUQH�GH�O¶RUJDQLVDWLRQ�LQWHUIqUH�WUqV�IRUWHPHQW�QRQ
VHXOHPHQW�DYHF�OD�PLVH�HQ�°XYUH�GH�OD�VWUDWpJLH��PDLV�DXVVL�DYHF�VRQ�FRQWHQX��'DQV�OD�VXLWH�GX
OLYUH��QRXV�DQDO\VHURQV�FHV�LQWHUDFWLRQV�j�PHVXUH�TXH�QRXV�SUpVHQWHURQV�OHV�GLIIpUHQWV�WKqPHV�GH
VWUDWpJLH�� (Q� HIIHW�� FHW� RXYUDJH� pWDQW� XQ� PDQXHO� GH� PDQDJHPHQW� VWUDWpJLTXH� DYDQW� G¶rWUH� XQ
RXYUDJH�VXU�OHV�RUJDQLVDWLRQV��LO�QH�WUDLWH�GHV�TXHVWLRQV�GH�VWUXFWXUH��GH�GpFLVLRQ�HW�G¶LGHQWLWp�TXH
GDQV�OD�PHVXUH�R��HOOHV�VRQW�OLpHV�DX[�SUREOqPHV�GH�VWUDWpJLH�G¶HQWUHSULVH�

$LQVL��GDQV�OD�SUHPLqUH�SDUWLH��OH�FKDSLWUH���SUpVHQWHUD�OHV�TXHVWLRQV�GH�VWUXFWXUH�TXH�SRVH�OD
PLVH�HQ�°XYUH�GH�OD�EXVLQHVV�VWUDWHJ\��HW�FHOOHV�FRUUHVSRQGDQW�j�OD�FRUSRUDWH�VWUDWHJ\� VHURQW
DERUGpHV�GDQV�OHV�FKDSLWUHV����HW�����HQ�GHX[LqPH�SDUWLH��/HV�TXHVWLRQV�GH�SULVH�GH�GpFLVLRQ�HW
G¶LGHQWLWp�VHURQW�HVVHQWLHOOHPHQW�WUDLWpHV�GDQV�OD�WURLVLqPH�SDUWLH�GH�O¶RXYUDJH��QRWDPPHQW�GDQV



OHV�FKDSLWUHV��������HW�����&HSHQGDQW��OH�OHFWHXU�QH�GRLW�SDV�SHUGUH�GH�YXH�TX¶DX�IRQG��OH�PpWLHU
GX� GLULJHDQW� GH� O¶HQWUHSULVH� Q¶HVW� SDV� OD� VWUDWpJLH� HQ� WDQW� TXH� WHOOH� �� F¶HVW� OH� ©� PDQDJHPHQW
VWUDWpJLTXH� ª�� F¶HVW�j�GLUH� OD� JHVWLRQ� GHV� LQWHUDFWLRQV� HQWUH� VWUDWpJLH�� VWUXFWXUH�� GpFLVLRQ� HW
LGHQWLWp�

��/D�GpPDUFKH�G¶DQDO\VH�VWUDWpJLTXH
$YRLU�XQH�GpPDUFKH�G¶DQDO\VH� VWUDWpJLTXH� ULJRXUHXVH�SHUPHW�G¶pYLWHU�XQ�FHUWDLQ�QRPEUH�GH

SLqJHV�TXL�JXHWWHQW�OHV�GLULJHDQWV�ORUVTX¶LOV�GpFLGHQW�GH�OD�VWUDWpJLH�GH�O¶HQWUHSULVH�

����/HV�SLqJHV�j�pYLWHU
&HUWDLQV� GLULJHDQWV� G¶HQWUHSULVHV� WURXYHQW� XQ� PDOLQ� SODLVLU� j� PLQLPLVHU� O¶LPSRUWDQFH� GH

O¶DQDO\VH� VWUDWpJLTXH�� &RPELHQ� GH� IRLV� DYRQV�QRXV� HQWHQGX� GDQV� QRV� VpPLQDLUHV� G¶H[HFXWLYH
HGXFDWLRQ�TXH�OD�GpILQLWLRQ�GH�OD�VWUDWpJLH�RFFXSH�XQ�TXDUW�G¶KHXUH�SDU�DQ��DORUV�TXH�OD�PLVH�HQ
°XYUH� HW� OHV� SUREOqPHV� RSpUDWLRQQHOV� SUHQQHQW� ���� MRXUV� SDU� DQ� ��'H� SOXV�� OH�PRQGH� FKDQJH
WHOOHPHQW�YLWH�TXH�OH�UDLVRQQHPHQW�HW�O¶DQDO\VH�VWUDWpJLTXHV�VRQW�SpULPpV�DYDQW�G¶rWUH�DSSOLTXpV�
0LHX[�YDXW�VH�ILHU�j�O¶LQWXLWLRQ�HW�DX�ERQ�VHQV��

1RXV�SHQVRQV�DX�FRQWUDLUH�TXH�SOXV�OH�PRQGH�FKDQJH��SOXV�LO�HVW�LPSRUWDQW�GH�VDYRLU�R��O¶RQ
YD��&¶HVW�MXVWHPHQW�TXDQG�OD�WHPSrWH�IDLW�UDJH�TX¶LO�IDXW�JDUGHU�OH�FDS�HW�VH�ILHU�DX[�LQVWUXPHQWV�
&¶HVW�OH�SLUH�PRPHQW�SRXU�MHWHU�OH�*36�SDU�GHVVXV�ERUG�HW�IRQFHU�GDQV�OH�EURXLOODUG���/¶LQWXLWLRQ�
TXDQG�HOOH�UpVXOWH�GH�FHWWH�H[SpULHQFH�DFFXPXOpH�TXL�SHUPHW�GH�SUHQGUH�GHV�UDFFRXUFLV�IUXFWXHX[
GDQV�O¶DQDO\VH��HVW�FHUWHV�ERQQH�FRQVHLOOqUH��0DLV�O¶LQWXLWLRQ�TXL�VH�PpSUHQG�VXU�O¶LPSRUWDQFH�GX
IHHG� EDFN� HW� GHV� VLJQDX[� GH� O¶HQYLURQQHPHQW�� OHV� LGpHV� UHoXHV� TXL� FRQGXLVHQW� j� UpSpWHU� GHV
GpFLVLRQV� LGHQWLTXHV� �©�SDUFH�TXH� oD� D� WRXMRXUV� UpXVVL� ª��PrPH� VL� OH� FRQWH[WH� D� UDGLFDOHPHQW
FKDQJp��OH�ERQ�VHQV�DYHXJOH�DX[�FRPSRUWHPHQWV�LPSUpYXV�GHV�FRQFXUUHQWV��©�LOV�QH�IHURQW�MDPDLV
FHOD��FH�VHUDLW�FRQWUH�OHXU�LQWpUrW�ª��VRQW�GHV�SLqJHV�UHGRXWDEOHV�

&¶HVW� SRXUTXRL� LO� QRXV� SDUDvW� XWLOH� GH� VRXOLJQHU� O¶LPSRUWDQFH� GHV� ULVTXHV� TXH� O¶RQ� FRXUW� VL
O¶RQ�QH�PqQH�SDV�XQH�DQDO\VH� VWUDWpJLTXH� ULJRXUHXVH��&HV� ULVTXHV� WLHQQHQW�DXWDQW�GH� O¶LQWXLWLRQ
SULYLOpJLpH�DX�GpWULPHQW�GH�O¶DQDO\VH�V\VWpPDWLTXH�HW�FKLIIUpH�TXH�GH�O¶HUUHXU�TXL�FRQVLVWH�j�EkWLU
GHV� VFpQDULRV�FKLIIUpV� VDQV� V¶LQWHUURJHU� VXU� OH�ELHQ� IRQGp�GX�FKLIIUDJH�HW� VHV�K\SRWKqVHV� VRXV�
MDFHQWHV��/H�WDEOHDX�VXLYDQW�SUpVHQWH�KXLW�SLqJHV�FODVVLTXHV�GDQV�OD�IRUPXODWLRQ�GH�OD�VWUDWpJLH�

1R�����O¶H[FqV�GH�FRQILDQFH 5HPqGHV

/¶LPSUpFLVLRQ��O¶H[FqV�G¶RSWLPLVPH�FRQGXLVHQW�j�QH�SDV
TXHVWLRQQHU�OHV�K\SRWKqVHV�GH�EDVH�G¶XQ�UDLVRQQHPHQW�RX
G¶XQH�GpFLVLRQ�VWUDWpJLTXH�

��%kWLU�GHV�VFpQDULRV�QRLU��JULV�HW�URVH�
��6H�GRQQHU�GHV�RSWLRQV�GLIIpUHQWHV�

1R�����OD�©�FRPSWDELOLWp�PHQWDOH�ª 5HPqGHV



5LFKDUG�7KDOHU��D�SURSRVp�FH�WHUPH�SRXU�VLJQLILHU�TXH�OHV
GLULJHDQWV�SRXYDLHQW�QH�SDV�SHUFHYRLU�TX¶LOV�pWDLHQW�HQ�SHUWH
WDQW�TXH�FHWWH�GHUQLqUH�Q¶pWDLW�SDV�HIIHFWLYHPHQW�pWDEOLH�

��6H�GRWHU�GH�FULWqUHV�REMHFWLIV�PHVXUDEOHV�SRXU�WRXW
LQYHVWLVVHPHQW�
��&RQVLGpUHU�TX¶XQ�HXUR�SHUGX�GDQV�XQH�UHVWUXFWXUDWLRQ�RX
GDQV�XQ�SURMHW�GH�5	'�DUUrWp�D�OD�PrPH�YDOHXU�TX¶XQ�HXUR
GH�SHUWH�GDQV�OH�FRPSWH�G¶H[SORLWDWLRQ�

1R�����OH�ELDLV�GX�VWDWX�TXR 5HPqGHV

'pWHQLU�RX�SRVVpGHU�XQH�DFWLYLWp�HVW�FRQVLGpUp�FRPPH�XQ
pWDW�GH�IDLW�HW�QRQ�XQ�FKRL[�TXH�O¶RQ�SRXUUDLW�UHPHWWUH�HQ
FDXVH�

��&RQVLGpUHU�WRXWH�DFWLYLWp�GX�SRUWHIHXLOOH�FRPPH�©
SRWHQWLHOOHPHQW�j�YHQGUH�ª�
��'pYHORSSHU�XQH�DQDO\VH�GX�ULVTXH�ULJRXUHXVH�

1R�����O¶DQFUDJH�FRJQLWLI 5HPqGHV

7UDYDLOOHU�LQLWLDOHPHQW�VXU�GHV�RUGUHV�GH�JUDQGHXU�FRQGXLW
j�OHV�DGRSWHU�V\VWpPDWLTXHPHQW�FRPPH�UHSqUHV�SRXU�WRXV�OHV
UDLVRQQHPHQWV�VXLYDQWV�

��&RQQDvWUH�OHV�WHQGDQFHV�SDVVpHV�VXU�OH�ORQJ�WHUPH�
��6H�PpILHU�GHV�SDUDOOqOHV�KLVWRULTXHV�HW�UHPHWWUH�HQ�FDXVH
V\VWpPDWLTXHPHQW�OHV�LGpHV�UHoXHV��QRWDPPHQW�VXU�OHV
PRQWDQWV�G¶LQYHVWLVVHPHQW�

1R� �� �� O¶HVFDODGH� GH� O¶HQJDJHPHQW
�HVFDODWLRQ�RI�FRPPLWPHQW� 5HPqGHV

4XDQG�XQ�SURMHW�GDQV�OHTXHO�RQ�D�EHDXFRXS�LQYHVWL�YRLW�VRQ
EXGJHW�HW�VRQ�FDOHQGULHU�GpUDSHU�DORUV�TXH�VHV�SHUVSHFWLYHV�GH
UHQWDELOLWp�GpFOLQHQW��RQ�\�UHPHW�GH�O¶DUJHQW�SRXU�QH�SDV�SHUGUH
OHV�LQYHVWLVVHPHQWV�TXL�RQW�pWp�IDLWV�MXVTXH�Oj��DX�ULVTXH�GH
SHUGUH�HQFRUH�GDYDQWDJH�

��0HWWUH�HQ�SODFH�XQH�DQDO\VH�GHV�LQYHVWLVVHPHQWV�ULJRXUHXVH
HW�IRQGpH�VXU�OHV�FDVK�IORZV�IXWXUV�
��6DYRLU�VWRSSHU�OHV�SURMHWV�HQ�FRXUV�HQ�FRQVLGpUDQW�TXH�OHV
GpSHQVHV�SDVVpHV�VRQW�GH�WRXWH�PDQLqUH�LUUpFXSpUDEOHV��VXQN
FRVWV��HW�TX¶HOOHV�QH�GRLYHQW�SOXV�SHVHU�VXU�OHV�GpFLVLRQV
QRXYHOOHV�
��-DORQQHU�OH�SURMHW�G¶pWDSHV�G¶pYDOXDWLRQV�LQWHUPpGLDLUHV
DYDQW�GH�IDLUH�GH�QRXYHDX[�LQYHVWLVVHPHQWV�

1R�����OHV�PRXWRQV�GH�3DQXUJH 5HPqGHV

$GRSWHU�XQ�FRPSRUWHPHQW�JUpJDLUH�SRXU�pYLWHU�G¶rWUH�OH
VHXO�j�DYRLU�IDLW�RX�j�QH�SDV�DYRLU�IDLW�TXHOTXH�FKRVH�

��*DUGHU�j�O¶HVSULW�TXH�OHV�VRXUFHV�G¶DYDQWDJH�FRQFXUUHQWLHO
VRQW�PXOWLSOHV���FH�TXL�HVW�ERQ�SRXU�OHV�DXWUHV�SHXW�rWUH
GpVDVWUHX[�SRXU�VRL�
��/HV�VWUDWpJLHV�©�PH�WRR�ª�VRQW�GHV�DQWL�VWUDWpJLHV�

1R� �� �� OH� PDQTXH� GH� SHUVSHFWLYH� SRVLWLYH
VXU�OH�ORQJ�WHUPH

5HPqGH

/HV�FKDQJHPHQWV�HW�OHV�WUDQVIRUPDWLRQV�VRQW�UDUHPHQW
DVVRFLpV�j�GHV�DVSHFWV�SRVLWLIV� ��'pYHORSSHU�XQH�DSSURFKH�GpSDVVLRQQpH�HW�QRQ�pPRWLYH�

1R�����OH�IDX[�FRQVHQVXV��JURXSWKLQN� 5HPqGHV

/D�QDWXUH�KXPDLQH�FRQGXLW�j�SULYLOpJLHU�OHV�LQIRUPDWLRQV
TXL�FRQILUPHQW�QRV�GpFLVLRQV�
8QH�FXOWXUH�G¶HQWUHSULVH�IRUWH�FRQGXLW�DX�FRQVHQVXV�HW
FHQVXUH�LQFRQVFLHPPHQW�OHV�RSSRVLWLRQV�

��&UpHU�XQH�FXOWXUH�GH�OD�UHPLVH�HQ�FDXVH�GHV�pYLGHQFHV�
��6ROOLFLWHU�GHV�H[SHUWV�H[WpULHXUV�
��)DLUH�WUDYDLOOHU�HQ�SDUDOOqOH�SOXVLHXUV�pTXLSHV�SURMHW�

7DEOHDX�� �+XLW�SLqJHV�TXL�JXHWWHQW�OH�VWUDWqJH



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����.DKQHPDQ�'���.QHWVFK�-�/��HW�7KDOHU�5�+����������7KDOHU�5�+��������

����0HQHU�XQH�DQDO\VH�VWUDWpJLTXH�ULJRXUHXVH
/¶DQDO\VH�VWUDWpJLTXH�SURFqGH�G¶XQH�GpPDUFKH�ULJRXUHXVH��GRFXPHQWpH�HW�FKLIIUpH��GRQW�QRXV

DOORQV�UHWUDFHU�OHV�SULQFLSDOHV�pWDSHV��3RXU�FKDTXH�pWDSH��QRXV�LQGLTXHURQV�OHV�FKDSLWUHV�R��OH
OHFWHXU�SRXUUD�WURXYHU�OHV�FRQFHSWV��OHV�RXWLOV�HW�OHV�PRGqOHV�FRUUHVSRQGDQWV�

� /D� GpPDUFKH� TXH� QRXV� SURSRVRQV� V¶RXYUH� VXU� XQH� SUHPLqUH� pWDSH�� O¶DQDO\VH� GX
PDFURHQYLURQQHPHQW�TXL�HVW�SUpVHQWpH�DX�FKDSLWUH���

� 9LHQW� HQVXLWH� OD� GHX[LqPH� pWDSH� �� TXL� HVW� O¶HQWUHSULVH� HW� TXH� IDLW�HOOH� "� 8QH� FOp� GH
FRPSUpKHQVLRQ�HVW�OD�VHJPHQWDWLRQ�VWUDWpJLTXH��F¶HVW�j�GLUH�O¶LGHQWLILFDWLRQ�GX��RX�GHV��PpWLHU�V�
TX¶H[HUFH�O¶HQWUHSULVH��

±�6¶DJLW�LO�G¶XQH�HQWUHSULVH�PRQR�DFWLYLWp�RX�G¶XQH�HQWUHSULVH�GLYHUVLILpH�"
±�'DQV�TXHOOH�V��LQGXVWULH�V��pYROXH�W�HOOH�"
±�3RXU�GpILQLU�OHV�GRPDLQHV�G¶DFWLYLWpV��IDXW�LO�WHQLU�FRPSWH�VHXOHPHQW�GH�FHV�FULWqUHV�RX�IDXW�
LO�DXVVL�SUHQGUH�HQ�FRPSWH�OHV�GLIIpUHQWHV�]RQHV�JpRJUDSKLTXHV�"
±�([LVWH�W�LO�GHV�OLHQV�HQWUH�OHV�PpWLHUV�"�&HV�OLHQV�VRQW�LOV�H[SORLWpV�"

'DQV�FH�OLYUH��QRXV�XWLOLVHURQV�LQGLIIpUHPPHQW�OHV�WHUPHV�©�PpWLHUV�ª��©�GRPDLQHV�G¶DFWLYLWp
ª�� ©� EXVLQHVV� ª� RX� ©� VHJPHQWV� VWUDWpJLTXHV� ª� SRXU� GpVLJQHU� OHV� GLIIpUHQWHV� DFWLYLWpV� GH
O¶HQWUHSULVH�

/RUV�GH�FHWWH�GHX[LqPH�pWDSH��QRXV�LGHQWLILHURQV�OHV�DFWLRQQDLUHV�GH�O¶HQWUHSULVH�DLQVL�TXH�OHV
SDUWLHV�SUHQDQWHV�DX�VHQV�ODUJH��SRXU�FRPSUHQGUH�OHXUV�DWWHQWHV��1RXV�DQDO\VHURQV�pJDOHPHQW�OH
FRQWH[WH�LQWHUQH�GH�O¶RUJDQLVDWLRQ��QRWDPPHQW�VD�FXOWXUH�RX�VRQ�LGHQWLWp��&HOD�QRXV�SHUPHWWUD�GH
PLHX[� FRPSUHQGUH� O¶KLVWRLUH� GH� O¶HQWUHSULVH�� VRQ� DWWDFKHPHQW� j� VHV� PpWLHUV�� HW� G¶DQDO\VHU� OD
FRKpUHQFH�HQWUH�OD�VWUDWpJLH�DIILFKpH�HW�OH�PDQDJHPHQW�VWUDWpJLTXH�GH�O¶HQWUHSULVH�

8QH�IRLV�FH�SUHPLHU�GLDJQRVWLF�HIIHFWXp��QRXV�DERUGHURQV� OD�EXVLQHVV�VWUDWHJ\��F¶HVW�j�GLUH
O¶DQDO\VH�GH�FKDTXH�GRPDLQH�G¶DFWLYLWp�GH�O¶HQWUHSULVH��/HV�pWDSHV���j���GH�OD�GpPDUFKH�GRLYHQW
rWUH� VXLYLHV�SRXU�FKDTXH�PpWLHU� LGHQWLILp�j� O¶pWDSH����6L� O¶DQDO\VH� V¶DYqUH� LQFRKpUHQWH�RX� WURS
GLIILFLOH�j�PHQHU��LO�QH�IDXW�SDV�KpVLWHU�j�UHYHQLU�j�OD�GHX[LqPH�pWDSH�SRXU�UHYRLU�OD�VHJPHQWDWLRQ
VWUDWpJLTXH�

(1�35$7,48(

/¶DQDO\VH�VWUDWpJLTXH�HQ�GL[�pWDSHV
/D�GpPDUFKH�TXH�QRXV�SURSRVRQV�FRPSUHQG�GL[�pWDSHV��/HV�pWDSHV������������UHOqYHQW
GH�OD�FRUSRUDWH�VWUDWHJ\��/HV�pWDSHV���������������UHOqYHQW�GH�OD�EXVLQHVV�VWUDWHJ\�HW



GRLYHQW�rWUH�HIIHFWXpHV�SRXU�FKDTXH�©�PpWLHU�ª��GRPDLQH�G¶DFWLYLWp��GH�O¶HQWUHSULVH�
/¶pWDSH����UHOqYH�GX�PDQDJHPHQW�VWUDWpJLTXH�HW�VHUD�DERUGpH�HQ�WURLVLqPH�SDUWLH�GH
FHW�RXYUDJH�



7DEOHDX�� �eWDSHV�GH�O¶DQDO\VH�VWUDWpJLTXH



� 3RXU� FKDTXH�PpWLHU�� RQ� GRLW�PHQHU� XQH� DQDO\VH� H[WHUQH� HW� XQH� DQDO\VH� LQWHUQH��/¶DQDO\VH
H[WHUQH��WURLVLqPH�pWDSH��GRLW�UpSRQGUH�DX[�TXHVWLRQV�VXLYDQWHV��

±�/D�UHQWDELOLWp�GH�O¶LQGXVWULH�HVW�HOOH�IRUWH�RX�IDLEOH�"
±�9D�W�HOOH�V¶DPpOLRUHU�RX�VH�GpWpULRUHU�"
±�4XHOV�VRQW�OHV�IDFWHXUV�H[WHUQHV�TXL�FRQGLWLRQQHQW�FHWWH�UHQWDELOLWp�"
±�4XHOOHV�VRQW�OHV�UqJOHV�GX�MHX�GH�O¶DFWLYLWp��IDFWHXUV�FOpV�GH�VXFFqV��"

� /¶DQDO\VH� LQWHUQH� �TXDWULqPH� pWDSH�� FRQVLVWH� j� H[DPLQHU� OD� EXVLQHVV� VWUDWHJ\� GH
O¶HQWUHSULVH��

±�4X¶HVW�FH�TXL�GLIIpUHQFLH�O¶HQWUHSULVH�GH�VHV�FRQFXUUHQWV�GDQV�FH�GRPDLQH�G¶DFWLYLWp�"
±�4XHO�HVW�O¶LPSDFW�GH�FHV�FKRL[�VXU�OD�VWUXFWXUH�GH�FR�WV��OD�YDOHXU�SHUoXH�GH�O¶RIIUH�SDU�OHV
FOLHQWV��O¶LQQRYDWLRQ�"
±�4XHO�HVW�OH�EXVLQHVV�PRGHO�GH�O¶HQWUHSULVH�"
±�4XHOOH�HVW� OD�SRVLWLRQ�FRQFXUUHQWLHOOH�GH� O¶HQWUHSULVH�"�&RPPHQW�VH�VLWXH�VD�SHUIRUPDQFH
SDU�UDSSRUW�DX[�SULQFLSDX[�FRQFXUUHQWV�"
±�&RPPHQW�DPpOLRUHU�FHWWH�SRVLWLRQ�FRQFXUUHQWLHOOH�"
±�4XHOOHV�VRQW�OHV�VRXUFHV�GH�GLIIpUHQFLDWLRQ�SRWHQWLHOOHV�"
±�4XHOOHV�VRQW�OHV�VRXUFHV�GH�UpGXFWLRQ�GHV�FR�WV�"

�/D�FLQTXLqPH�pWDSH�D�SRXU�EXW�G¶pYDOXHU�O¶DYDQWDJH�FRQFXUUHQWLHO�GH�O¶HQWUHSULVH��
±�4XHOV�VRQW�OHV�DYDQWDJHV�UHODWLIV�GH�O¶HQWUHSULVH�SDU�UDSSRUW�j�VHV�SULQFLSDX[�FRQFXUUHQWV�"
±� /¶HQWUHSULVH� D�W�HOOH� XQ� DYDQWDJH� FRQFXUUHQWLHO� DEVROX�� F¶HVW�j�GLUH� XQ� QLYHDX� GH
SHUIRUPDQFH�GXUDEOHPHQW�VXSpULHXU�j�OD�PR\HQQH�GH�O¶LQGXVWULH�"
±�4XHOOHV�VRQW�OHV�VRXUFHV�GH�FHV�DYDQWDJHV��UHVVRXUFHV�VWUDWpJLTXHV���VDYRLU�IDLUH��PDUTXH�
UpSXWDWLRQ��EUHYHWV��HWF���"
±�&HV�DYDQWDJHV�FRQFXUUHQWLHOV�VRQW�LOV�IDFLOHV�j�LPLWHU�RX�j�VXUPRQWHU�SDU�GHV�FRQFXUUHQWV�"

�,O�FRQYLHQW�HQVXLWH��VL[LqPH�pWDSH��G¶HVVD\HU�G¶DQWLFLSHU�OHV�FRPSRUWHPHQWV�SRVVLEOHV�GHV
FRQFXUUHQWV� TXL� SRXUUDLHQW� FRQWUHFDUUHU� OD� VWUDWpJLH� GH� O¶HQWUHSULVH�� UpGXLUH� VRQ� DYDQWDJH� RX
O¶HPSrFKHU�G¶HQ�FUpHU�XQ��

±�4XHOOHV�VRQW�OHV�FRQWUH�VWUDWpJLHV�SRVVLEOHV�SRXU�OHV�FRQFXUUHQWV�"
±�6L�QRXV�SRXYRQV�OH�IDLUH��SRXUTXRL�SDV�HX[�"
±�/¶LQGXVWULH�HVW�HOOH�RX�ULVTXH�W�HOOH�G¶rWUH�GRPLQpH�SDU�XQ�VWDQGDUG�WHFKQLTXH�"
2Q�SHXW�V\QWKpWLVHU�OHV�pWDSHV���j���HQ�XWLOLVDQW�OH�PRGqOH�6:27��YRLU�O¶HQFDGUp�(Q�SUDWLTXH

VXLYDQW��

�&HV� DQDO\VHV� VRQW� GHVWLQpHV� j� GpERXFKHU� VXU� GHV� UHFRPPDQGDWLRQV� GH�EXVLQHVV� VWUDWHJ\
�VHSWLqPH�pWDSH���

±�&RPPHQW�FRQVWUXLUH�RX�UHQIRUFHU�O¶DYDQWDJH�FRQFXUUHQWLHO�"
±�)DXW�LO�UpRUJDQLVHU�O¶DFWLYLWp��RUJDQLVDWLRQ�LQWHUQH��RXWVRXUFLQJ��HWF���"



±�&RPPHQW�UpDJLU�DX[�DFWLRQV�SRVVLEOHV�GHV�FRQFXUUHQWV�"
8QH� IRLV� TXH� O¶RQ� D� pPLV� GHV� UHFRPPDQGDWLRQV� SDU� EXVLQHVV�� RQ� SHXW� UHPRQWHU� DX� QLYHDX

FRUSRUDWH�HW�DQDO\VHU�OH�SRUWHIHXLOOH�G¶DFWLYLWpV�GDQV�VRQ�HQVHPEOH�

� ¬� OD� KXLWLqPH� pWDSH�� RQ� GRLW� V\QWKpWLVHU� OHV� DQDO\VHV� PHQpHV� GDQV� FKDTXH� PpWLHU� SRXU
HIIHFWXHU� XQ� GLDJQRVWLF� GX� SRWHQWLHO� GH� FUpDWLRQ� GH� YDOHXU� GX� SRUWHIHXLOOH� G¶DFWLYLWpV� GH
O¶HQWUHSULVH��

±�/H�SRUWHIHXLOOH�G¶DFWLYLWpV�HVW�LO�pTXLOLEUp�HW�FRKpUHQW�"
±�4XHOOH�HVW�OD�YDOHXU�GHV�V\QHUJLHV�"
±� /¶HQWUHSULVH� D�W�HOOH� GHV� UHVVRXUFHV� VWUDWpJLTXHV� WUDQVYHUVDOHV�� RX� SRWHQWLHOOHPHQW
WUDQVYHUVDOHV��j�VHV�PpWLHUV�"
±�&RPPHQW�RQW�pWp�IDLWV�OHV�UpFHQWV�FKRL[�G¶DOORFDWLRQ�GH�UHVVRXUFHV�"
±� &RPPHQW� OHV� PDUFKpV� ILQDQFLHUV� HW� OHV� DFWLRQQDLUHV� RQW�LOV� UpDJL� DX[� PRXYHPHQWV
VWUDWpJLTXHV�UpFHQWV��DFTXLVLWLRQV��DOOLDQFHV��QRXYHDX[�SURMHWV��"

�6XU�FHWWH�EDVH��RQ�SHXW�HQYLVDJHU�OH�GpYHORSSHPHQW�VRXV�GHX[�PRGDOLWpV��QHXYLqPH�pWDSH�
�

��OHV�YRLHV�GH�FURLVVDQFH��
±�/¶HQWUHSULVH�SHXW�HOOH�LQQRYHU�"
±�'RLW�HOOH�V¶LQWHUQDWLRQDOLVHU�"�2��"�&RPPHQW�"
±�'RLW�HOOH�HQWUHU�GDQV�GH�QRXYHOOHV�DFWLYLWpV�"�/HVTXHOOHV�"
��OHV�PRGHV�GH�FURLVVDQFH��
±�&URLVVDQFH�LQWHUQH�"
±� &URLVVDQFH� H[WHUQH� �� DFTXLVLWLRQV� "� 4XHOOHV� VRQW� OHV� FLEOHV� SRVVLEOHV� "� ¬� TXHO� SUL[� "
4XHOOHV�VHURQW�OHV�V\QHUJLHV�"
±�$OOLDQFHV�"�4XHOV�VRQW�OHV�SDUWHQDLUHV�SRVVLEOHV�"�4XHO�JHQUH�GH�FRQWUDW�SDVVHU�"�4XHOOHV
VRQW�OHV�FRQVpTXHQFHV�SRVVLEOHV�GH�FHV�FRRSpUDWLRQV�"

�(QILQ��O¶DQDO\VH�GpERXFKH�VXU�GHV�UHFRPPDQGDWLRQV�G¶RUJDQLVDWLRQ��GL[LqPH�pWDSH���
±�/D�VWUXFWXUH�HW�OD�FXOWXUH�GH�O¶HQWUHSULVH�VRQW�HOOHV�DOLJQpHV�DYHF�VD�VWUDWpJLH�"
±�4XHO�HVW�OH�PRGH�GRPLQDQW�GH�VSpFLDOLVDWLRQ�GDQV�OD�VWUXFWXUH�"�)DXW�LO�OH�FKDQJHU�"
±� /H� FKDQJHPHQW� VWUDWpJLTXH� HW� OH� FKDQJHPHQW� RUJDQLVDWLRQQHO� VRQW�LOV� VRXKDLWDEOHV� "
&RPPHQW�OHV�FRQGXLUH�"
±�6XU�TXRL�GRLW�SRUWHU�OH�FKDQJHPHQW�RUJDQLVDWLRQQHO�"
±� /D� FXOWXUH� RX� O¶LGHQWLWp� GH� O¶HQWUHSULVH� FRQVWLWXHQW�HOOHV� GHV� REVWDFOHV� DX� FKDQJHPHQW
VWUDWpJLTXH�RX�SHXYHQW�HOOHV�OH�IDFLOLWHU�"

(1�35$7,48(



/H�PRGqOH�6:27
8QH�GHV�PDQLqUHV�GH�V\QWKpWLVHU�O¶DQDO\VH�H[WHUQH�HW�LQWHUQH�HVW�G¶XWLOLVHU�OH�PRGqOH
GLW�6:27�SRXU�6WUHQJWKV��:HDNQHVVHV��2SSRUWXQLWLHV��DQG�7KUHDWV��)RUFHV�
)DLEOHVVHV��2SSRUWXQLWpV�HW�0HQDFHV���&RPPH�OH�PRQWUH�OD�ILJXUH����OH�PRGqOH
GLVWLQJXH�GHX[�XQLYHUV���O¶HQYLURQQHPHQW�H[WHUQH�GH�O¶HQWUHSULVH�HW�OH�FRQWH[WH�LQWHUQH
j�O¶RUJDQLVDWLRQ��/D�GpPDUFKH�GX�PRGqOH�LQYLWH�j�PHQHU�HQ�SDUDOOqOH�XQH�GRXEOH
DQDO\VH��

��� '¶XQH� SDUW�� O¶DQDO\VH� H[WHUQH� FRQVLVWH� j� pWXGLHU� OHV� RSSRUWXQLWpV� SUpVHQWHV� GDQV
O¶HQYLURQQHPHQW�HW�OHV�PHQDFHV�OLpHV��SDU�H[HPSOH��j�GHV�FKDQJHPHQWV�FRQFXUUHQWLHOV�RX
pFRQRPLTXHV��j�GHV�pYROXWLRQV�GX�PDUFKp�HW�GH�OD�VRFLpWp��FRPPH�j�GHV�WUDQVIRUPDWLRQV
SROLWLTXHV�RX�UpJOHPHQWDLUHV�
�(Q�SUDWLTXH��OD�GLVWLQFWLRQ�HQWUH�RSSRUWXQLWpV�HW�PHQDFHV�HVW�VRXYHQW�XQH�SXUH�TXHVWLRQ

GH�SRLQW�GH�YXH��(Q�IDLW��LO�V¶DJLW�GH�UHSpUHU�OHV�pYROXWLRQV�GH�O¶HQYLURQQHPHQW�TXL
PRGLILHQW�RX�ERXOHYHUVHQW�OHV�UqJOHV�GX�MHX�FRQFXUUHQWLHO��&HV�pYROXWLRQV�RIIUHQW
O¶RSSRUWXQLWp�j�GH�QRXYHDX[�DFWHXUV�GH�UHQWUHU�VXU�XQ�PDUFKp��GH�WUDQVIRUPHU�OHV
SURGXLWV��G¶LQQRYHU��HW�GH�PRGLILHU�OHV�SRXUWRXUV�GH�O¶LQGXVWULH��FH�TXL�FUpH�XQH�PHQDFH
SRXU�OHV�FRQFXUUHQWV�pWDEOLV�
�&HWWH�SKDVH�SHUPHW�SDU�DLOOHXUV�GH�UHSpUHU�OHV�IDFWHXUV�FOpV�GH�VXFFqV�GH�O¶DFWLYLWp�

F¶HVW�j�GLUH�OHV�UqJOHV�GX�MHX�REMHFWLYHV�TX¶LO�IDXW�UHVSHFWHU�SRXU�rWUH�FRPSpWLWLI�GDQV
FHWWH�DFWLYLWp�HW�TXL�V¶LPSRVHQW�DX[�HQWUHSULVHV�

���'¶DXWUH�SDUW�� O¶DQDO\VH� LQWHUQH�FRQVLVWH�j�GLDJQRVWLTXHU� OHV� IRUFHV�HW� OHV� IDLEOHVVHV� GH
O¶HQWUHSULVH��j�WUDYHUV�XQH�pWXGH�GH�VHV�DFWLRQV�HW�UpVXOWDWV�SDVVpV�
&HFL�FRQGXLW�j�LGHQWLILHU�HW�DXGLWHU�OHV�FRPSpWHQFHV�GLVWLQFWLYHV�GH�O¶HQWUHSULVH��F¶HVW�

j�GLUH�OHV�VDYRLU�IDLUH��OHV�UHVVRXUFHV�HW�OHV�DFWLIV�TXL�OD�GLIIpUHQFLHQW�VLJQLILFDWLYHPHQW
HW�GXUDEOHPHQW�GH�VHV�FRQFXUUHQWV�
&HWWH�DQDO\VH�GRLW�SHUPHWWUH�G¶HVWLPHU�VL�O¶HQWUHSULVH�SHXW�UHPSOLU�OHV�IDFWHXUV�FOpV�GH
VXFFqV�HW�PrPH�VL�HOOH�SHXW�OHV�PRGLILHU�HW�FUpHU�GH�QRXYHOOHV�UqJOHV�GX�MHX
FRQFXUUHQWLHO�



)LJXUH�� �/H�PRGqOH�6:27

&HWWH�GpPDUFKH�HQ����pWDSHV�Q¶HVW�SDV�XQH�UHFHWWH�j�DSSOLTXHU�VDQV�GLVFHUQHPHQW��'X�UHVWH�
HOOH�HVW�UDUHPHQW�PHQpH�GH�PDQLqUH�FRPSOqWH�HW�H[KDXVWLYH�GDQV�OD�UpDOLWp��&KDTXH�HQWUHSULVH�HW
FKDTXH�VLWXDWLRQ�pWDQW�SDUWLFXOLqUHV��LO�HVW�VRXYHQW�QpFHVVDLUH�GH�O¶DGDSWHU�RX�G¶\�VpOHFWLRQQHU�OHV
pOpPHQWV�SHUWLQHQWV�SDU�UDSSRUW�DX�SUREOqPH�SRVp��$LQVL��XQH�PLVVLRQ�GH�FRQVHLO�VXU�XQH�IXVLRQ
VH� FRQFHQWUHUD� VXU� OHV� pWDSHV� ��� �� HW� ���� $XWUH� H[HPSOH�� XQH� pWXGH� VXU� O¶DPpOLRUDWLRQ� GHV
SHUIRUPDQFHV�G¶XQH�EXVLQHVV�XQLW�GDQV�XQ�JUDQG�JURXSH�GLYHUVLILp�VH�FRQFHQWUHUD�VXU�OHV�pWDSHV
�����������HW����(QILQ��XQ�GLULJHDQW�TXL�VRXKDLWH�IDLUH�UpIOpFKLU�VHV�FDGUHV�GH�PDQLqUH�FUpDWLYH�j�OD
VWUDWpJLH�j�ORQJ�WHUPH�GH�OHXU�HQWUHSULVH�SULYLOpJLHUD�OHV�pWDSHV���������HW����

3OXV�IRQGDPHQWDOHPHQW��OH�EXW�GH�675$7(*25�Q¶HVW�SDV�GH�GRQQHU�GHV�UHFHWWHV��6L�OD�UHFHWWH
GH�OD�VWUDWpJLH�SDUIDLWH�H[LVWDLW��WRXWHV�OHV�HQWUHSULVHV�O¶DSSOLTXHUDLHQW�HW�SOXV�SHUVRQQH�Q¶DXUDLW
G¶DYDQWDJH�GDQV�OD�OXWWH�FRQFXUUHQWLHOOH�
675$7(*25� SUpVHQWH� FHSHQGDQW� GHV�PpWKRGHV� HW� GHV� RXWLOV� SRXU� DLGHU� OHV� GLULJHDQWV�� OHV

FRQVXOWDQWV�HW�OHV�pWXGLDQWV�j�PHQHU�GHV�DQDO\VHV�VWUDWpJLTXHV�ULJRXUHXVHV��0DLV�FHV�RXWLOV�HW�FHV
PpWKRGHV� QH� VRQW� GRQQpV� TX¶j� WLWUH� G¶LOOXVWUDWLRQ� HW� OHXUV� OLPLWHV� VRQW� WRXMRXUV� GLVFXWpHV� GH
PDQLqUH�FULWLTXH��&H�TXH�QRXV� VRXKDLWRQV� WUDQVPHWWUH�GDQV�FH� OLYUH�� F¶HVW�SOXW{W�XQH�GpPDUFKH
LQWHOOHFWXHOOH��QRXUULH�GH�FRQFHSWV�WKpRULTXHV�IRUWV�HW�G¶XQ�HVSULW�SUDWLTXH�H[LJHDQW��GH�VRUWH�TXH
QRV� OHFWHXUV� \� WURXYHQW� OHV� pOpPHQWV� GH� UpIOH[LRQ� OHXU� SHUPHWWDQW� GH� GpILQLU� HX[�PrPHV� OHXU
GpPDUFKH�VWUDWpJLTXH�

/D�VWUDWpJLH�HVW�DX�F°XU�GX�PpWLHU�GX�GLULJHDQW�HW�VD



/(6
32,176&/e6

�
SHUVRQQDOLWp� \� MRXH�XQ� U{OH� IRQGDPHQWDO��2XWUH� OH� IDLW
GH� JpUHU� OD� UHODWLRQ� DYHF� OHV� DFWLRQQDLUHV� TXL� O¶RQW
QRPPp��OH�GLULJHDQW�D�SOXVLHXUV�U{OHV���LO�GRLW�GpILQLU�OD
PLVVLRQ� GH� O¶HQWUHSULVH�� IRUPXOHU� OD� VWUDWpJLH� HW� OD
PHWWUH�HQ�°XYUH�

�

/D� PLVVLRQ� G¶XQH� HQWUHSULVH� VH� GpILQLW� FRPPH� XQH
DPELWLRQ� GH� ORQJ� WHUPH�� VSpFLILTXH� j� O¶HQWUHSULVH� HW
FRQWULEXH�j�RULHQWHU� O¶HQVHPEOH�GH�O¶RUJDQLVDWLRQ�YHUV
GHV� REMHFWLIV� FRPPXQV�� &HWWH� PLVVLRQ� SHXW� rWUH
GpFOLQpH�HQ�REMHFWLIV��$ORUV� TXH� OD�PLVVLRQ� UHFRXUW� j
XQ�VSHFWUH�DVVH]�ODUJH�GH�YDOHXUV�HW�GH�FRQVLGpUDWLRQV
JpQpUDOHV��OHV�REMHFWLIV�GH�O¶HQWUHSULVH�VRQW�HQ�JpQpUDO
PHVXUDEOHV�

� �

3RXU�XQH�HQWUHSULVH��OD�VWUDWpJLH�FRQVLVWH�j�FKRLVLU�VHV
DFWLYLWpV� HW� j� DOORXHU� VHV� UHVVRXUFHV� GH� PDQLqUH� j
DWWHLQGUH� XQ� QLYHDX� GH� SHUIRUPDQFH� GXUDEOHPHQW
VXSpULHXU�j�FHOXL�GH�VHV�FRQFXUUHQWV�GDQV�FHV�DFWLYLWpV�
GDQV� OH� EXW� GH� FUpHU� GH� OD� YDOHXU� SRXU� VHV
DFWLRQQDLUHV�
� 2Q� GLVWLQJXH� KDELWXHOOHPHQW� GHX[� QLYHDX[� GH
GpFLVLRQ� VWUDWpJLTXH� �� OH� QLYHDX�FRUSRUDWH�� RX� QLYHDX
GX�JURXSH��HW�OH�QLYHDX�GHV�DFWLYLWpV�RX�EXVLQHVV�XQLWV�
�/D�FRUSRUDWH�VWUDWHJ\� HVW� FHQWUpH� VXU� OD� JHVWLRQ� GX
SRUWHIHXLOOH� GH� O¶HQVHPEOH� GHV� DFWLYLWpV� GH
O¶HQWUHSULVH�
�/D�EXVLQHVV�VWUDWHJ\�HVW� OD�VWUDWpJLH�GH� O¶HQWUHSULVH
GDQV�XQH�DFWLYLWp�SDUWLFXOLqUH�

� �

0rPH� GDQV� OHV� FDV� R�� OD� VWUDWpJLH� D� pWp� IRUPXOpH� GH
PDQLqUH� FODLUH�� VD�PLVH� HQ� °XYUH� HW� VD� GpFOLQDLVRQ
GDQV� OHV� RSpUDWLRQV� Q¶RQW� ULHQ� G¶DXWRPDWLTXH�� HW
GpSHQGHQW� GH� WURLV� pOpPHQWV� �� OD� VWUXFWXUH�� OHV
SURFHVVXV�GH�SULVH�GH�GpFLVLRQ�HW�O¶LGHQWLWp�
� &HV� pOpPHQWV� LQWHUDJLVVHQW� QRQ� VHXOHPHQW� DYHF� OD
VWUDWpJLH�� PDLV� pJDOHPHQW� HQWUH� HX[� �� LOV� IRUPHQW� OHV
FRPSRVDQWHV�GX�PDQDJHPHQW�VWUDWpJLTXH�
� /H� U{OH� GHV� GLULJHDQWV� Q¶HVW� GRQF� SDV� VHXOHPHQW� GH
IDLUH� GH� OD� VWUDWpJLH� PDLV� SOXW{W� GX� PDQDJHPHQW
VWUDWpJLTXH��F¶HVW�j�GLUH�G¶LQWpJUHU� OD�VWUDWpJLH�GDQV�OD
JHVWLRQ�G¶XQ�FRQWH[WH�RUJDQLVDWLRQQHO�FRPSOH[H�
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��0LQW]EHUJ�+��������
��/D�FUpDWLRQ�GH�YDOHXU�QH�VH�IDLW�SDV�QpFHVVDLUHPHQW�SRXU�OHV�VHXOV�DFWLRQQDLUHV���QRXV�O¶H[SOLFLWHURQV�GDQV�OHV�FKDSLWUHV���HW����
��&KDQGOHU�$����������$QVRII�,����������/HDUQHG�(�3���&KULVWHQVHQ�&�5���$QGUHZV�.�5��HW�*XWK�:�'��������
��)UpU\�)��������
��'pWULH�-��3��HW�5DPDQDQWVRD�%��������
��$QDVWDVVRSRXORV�-��3���%ODQF�*���1LRFKH�-��3��HW�5DPDQDQWVRD�%��������



3DUWLH
�������





�

%XVLQHVV�VWUDWHJ\

&KDSLWUH

�
$QDO\VHU�O¶HQYLURQQHPHQW��O¶LQGXVWULH�HW�OD
FRQFXUUHQFH

&KDSLWUH

� /HV�VWUDWpJLHV�GH�FR�W�HW�GH�YROXPH

&KDSLWUH

�
/HV�VWUDWpJLHV�GH�GLIIpUHQFLDWLRQ�HW�GH
UHFRPSRVLWLRQ�GH�O¶RIIUH

&KDSLWUH

�
5XSWXUH�HW�LQQRYDWLRQ�VWUDWpJLTXHV���OD�FUpDWLRQ�GH
QRXYHDX[�EXVLQHVV�PRGHOV

&KDSLWUH

�
/HV�UHVVRXUFHV�VWUDWpJLTXHV�GH�O¶HQWUHSULVH��VRXUFH
GH�O¶DYDQWDJH�FRQFXUUHQWLHO

&KDSLWUH

� ,QWpJUDWLRQ�YHUWLFDOH�HW�H[WHUQDOLVDWLRQ

&KDSLWUH

� /D�G\QDPLTXH�FRQFXUUHQWLHOOH

&KDSLWUH

�
2UJDQLVHU�O¶HQWUHSULVH�SRXU�PHWWUH�HQ�°XYUH�OD
EXVLQHVV�VWUDWHJ\





&

�

3DUWLH �

� ,QWURGXFWLRQ

/D�EXVLQHVV�VWUDWHJ\
HWWH�SUHPLqUH�SDUWLH�HVW�FRQVDFUpH�j�OD�EXVLQHVV�VWUDWHJ\��TXL�FRQFHUQH��QRXV�O¶DYRQV�YX��OD
VWUDWpJLH�GH�O¶HQWUHSULVH�GDQV�XQH�DFWLYLWp��'DQV�OHV�HQWUHSULVHV�PRQR�DFWLYLWp��HOOH�VH

FRQIRQG�DYHF�OD�FRUSRUDWH�VWUDWHJ\��'DQV�OHV�HQWUHSULVHV�GLYHUVLILpHV��HQ�UHYDQFKH��RQ�GRLW
GpILQLU�DXWDQW�GH�EXVLQHVV�VWUDWHJLHV�TX¶LO�\�D�G¶DFWLYLWpV�GLIIpUHQWHV�

/¶LQGXVWULH
/H�SULQFLSDO�REMHFWLI�GH� OD�EXVLQHVV�VWUDWHJ\� HVW�G¶DVVXUHU� j� O¶HQWUHSULVH�GHV�SHUIRUPDQFHV

GXUDEOHPHQW� HW� VLJQLILFDWLYHPHQW� VXSpULHXUHV� j� FHOOHV� GH� VHV� FRQFXUUHQWV� GDQV� XQH� LQGXVWULH
GRQQpH��1RWRQV�TXH�QRXV�XWLOLVRQV�LFL�OH�PRW�©�LQGXVWULH�ª�j�O¶DPpULFDLQH��F¶HVW�j�GLUH�FRPPH�XQ
V\QRQ\PH� GX�PRW� IUDQoDLV� ©� VHFWHXU� ª�� SRXU� GpVLJQHU� XQ� HQVHPEOH� G¶HQWUHSULVHV� FRQFXUUHQWHV
RIIUDQW�GHV�SURGXLWV�pWURLWHPHQW�VXEVWLWXDEOHV��&HWWH�QRWLRQ�HQJOREH�DXVVL�ELHQ�OHV�VHFWHXUV�GLWV
LQGXVWULHOV��F¶HVW�j�GLUH�IDEULTXDQW�GHV�SURGXLWV�PDQXIDFWXUpV��TXH�OHV�LQGXVWULHV�GH�VHUYLFHV��TXL
RIIUHQW�GHV�VHUYLFHV�LQWDQJLEOHV��FRPPH�OH�WUDQVSRUW��OH�FRQVHLO�RX�OD�SXEOLFLWp�

/D� EXVLQHVV� VWUDWHJ\� FRQVLVWH� GRQF� j� LGHQWLILHU� HW� FXOWLYHU� XQ� DYDQWDJH� FRQFXUUHQWLHO
GXUDEOH��&H�QLYHDX�GH� OD�VWUDWpJLH�HVW�VXUWRXW� OLp�j� OD�FRQFXUUHQFH�GDQV�XQ�PpWLHU�VSpFLILTXH� �
F¶HVW� SRXU� FHWWH� UDLVRQ� TXH� OD� EXVLQHVV� VWUDWHJ\� HVW� pJDOHPHQW� DSSHOpH� VWUDWpJLH
FRQFXUUHQWLHOOH�

/¶HQYLURQQHPHQW
/¶DGDSWDWLRQ�j�O¶HQYLURQQHPHQW�HW�O¶DQDO\VH�GH�VHV�pYROXWLRQV�VRQW�DX�F°XU�GH�OD�VWUDWpJLH��2U

O¶HQYLURQQHPHQW��HQWHQGX�DX�VHQV�ODUJH��UHFRXYUH�GH�QRPEUHXVHV�GLPHQVLRQV��,O�VXIILW�GH�SHQVHU�j
O¶HQYLURQQHPHQW� FOLPDWLTXH�� DX[�GpFLVLRQV�SROLWLTXHV�RX� DX[� IOXFWXDWLRQV�PRQpWDLUHV�SRXU� V¶HQ
FRQYDLQFUH��4XHOOHV�SRXUUDLHQW�rWUH�OHV�LQIOXHQFHV�j�WHUPH�G¶XQ�UpFKDXIIHPHQW�FOLPDWLTXH�"�4XHOV
VRQW�OHV�HIIHWV�GH�O¶DYqQHPHQW�GHV�WHFKQRORJLHV�QXPpULTXHV�VXU�OHV�HQWUHSULVHV�"

&HV� GLPHQVLRQV� WUqV� PDFURpFRQRPLTXHV� RX� PDFURVRFLDOHV� GRLYHQW� rWUH� PRELOLVpHV� SRXU
DQDO\VHU�OH�FRQWH[WH�JpQpUDO�GDQV�OHTXHO�OHV�HQWUHSULVHV�pYROXHQW��/¶HQYLURQQHPHQW�HVW�XQH�VRXUFH
G¶LQIOXHQFHV��GH�SUHVVLRQV�RX�GH�FRQWUDLQWHV�TXL�RQW�XQ�LPSDFW�VXU�OHV�GpFLVLRQV�GH�O¶HQWUHSULVH�
'HX[�QLYHDX[�G¶DQDO\VH�SHXYHQW�rWUH�GLVWLQJXpV��

�OH�PDFUR�HQYLURQQHPHQW��
�O¶HQYLURQQHPHQW�FRQFXUUHQWLHO�



6WUXFWXUH�GH�OD�SDUWLH��

(QYLURQQHPHQW�GH�O¶HQWUHSULVH
/H� FKDSLWUH� �� pWXGLHUD� FHV� GHX[� QLYHDX[�� (Q� SUDWLTXH�� OHV� FRQVXOWDQWV� HW� OHV� UHVSRQVDEOHV

G¶HQWUHSULVH�RQW� VRXYHQW� WHQGDQFH�j� VH� OLPLWHU� j� O¶DQDO\VH�GH� O¶HQYLURQQHPHQW� FRQFXUUHQWLHO�
F¶HVW�j�GLUH� DX[� FRQFXUUHQWV� HW� DX[� DFWHXUV� HQ� LQWHUDFWLRQ� GLUHFWH� DYHF� O¶HQWUHSULVH�� &¶HVW
FRPSUpKHQVLEOH�FDU�FHV�IDFWHXUV�VRQW�FHX[�TXL�DIIHFWHQW�GLUHFWHPHQW�OD�UHQWDELOLWp�GH�O¶LQGXVWULH
HW� GRQF� GH� O¶HQWUHSULVH�� /H� FKDSLWUH� �� PRQWUH� TXH� G¶DXWUHV� IRUFHV� V¶H[HUFHQW� GDQV
O¶HQYLURQQHPHQW��TXH�O¶HQWUHSULVH�QH�GRLW�SDV�QpJOLJHU�

7RXWHIRLV�� SRXU� GpILQLU� XQH� VWUDWpJLH�� LO� QH� VXIILW� SDV� GH� IDLUH� XQH� ERQQH� DQDO\VH� GH
O¶HQYLURQQHPHQW� DX� VHQV� R�� QRXV� YHQRQV� GH� OH� GpILQLU�� &H� VHUDLW� FRQIRQGUH� VWUDWpJLH� HW
SURVSHFWLYH��/D�GpILQLWLRQ�G¶XQH�VWUDWpJLH�H[LJH�XQH�DQDO\VH�SOXV�ILQH�HW�FRPSOH[H�TXH�OH�VLPSOH
H[DPHQ�GH�O¶HQYLURQQHPHQW�GDQV�OHTXHO�EDLJQH�O¶HQWUHSULVH���HOOH�QH�VH�UpGXLW�SDV�DX�FKRL[�G¶XQ
VHFWHXU� G¶DFWLYLWp�� (Q� HIIHW�� GDQV� XQ� PrPH� VHFWHXU� SHXYHQW� FRH[LVWHU� GHV� HQWUHSULVHV� WUqV
SHUIRUPDQWHV�HW�GHV�FRQFXUUHQWV�PRLQV�UHQWDEOHV�

3RVLWLRQQHPHQW
6L� O¶HQYLURQQHPHQW� D�XQ� LPSDFW�QRQ�QpJOLJHDEOH� VXU� OD� UHQWDELOLWp�� OH�SRVLWLRQQHPHQW� FKRLVL

SDU� O¶HQWUHSULVH� HVW� pJDOHPHQW� GpWHUPLQDQW�� ,O� IDXW� GRQF� FRPSUHQGUH� OH� W\SH� G¶DYDQWDJH
FRQFXUUHQWLHO�TXH� OD� ILUPH�SHXW�PHWWUH�HQ�°XYUH� ��F¶HVW�FH�TXH�QRXV� IHURQV�DX�FKDSLWUH���� HQ
DQDO\VDQW�OHV�VWUDWpJLHV�GH�FR�W�HW�GH�YROXPH��&HOOHV�FL�IRQGHQW�O¶DYDQWDJH�FRQFXUUHQWLHO�VXU�OD
UHFKHUFKH� G¶XQH� WDLOOH� FULWLTXH� TXL� SHUPHW� GH� GLPLQXHU� VHV� FR�WV� HW� GRQF� VHV� SUL[� WRXW� HQ
DFFURLVVDQW�VRQ�SRXYRLU�GH�QpJRFLDWLRQ�DXSUqV�GHV�FOLHQWV�HW�GHV�IRXUQLVVHXUV�

/H� FKDSLWUH� �� DERUGHUD� OHV� VWUDWpJLHV� GH� UHFRPSRVLWLRQ� GH� O¶RIIUH� TXL� IRQGHQW� O¶DYDQWDJH
FRQFXUUHQWLHO� VXU� OD� VSpFLILFLWp� GH� O¶RIIUH�� 3DUPL� FHV� GHUQLqUHV�� RQ� SHXW� GLVWLQJXHU� OD
GLIIpUHQFLDWLRQ��IDLUH�PLHX[�SRXU�SOXV�FKHU��HW�OHV�VWUDWpJLHV�ORZ�FRVW� �RIIULU�PRLQV�SRXU�PRLQV
FKHU���0DLV�O¶HQWUHSULVH�SHXW�pJDOHPHQW�HQYLVDJHU�XQ�SRVLWLRQQHPHQW�SOXV�RULJLQDO�HQ�FKHUFKDQW�j
VH� GpPDUTXHU� G¶XQH� RIIUH� GH� UpIpUHQFH� VXU� OH� PDUFKp� HW� HQ� FUpDQW� XQH� UXSWXUH�� &H� W\SH� GH
VWUDWpJLH��UHSRVDQW�VXU�OD�UpLQYHQWLRQ�GH�QRXYHDX[�EXVLQHVV�PRGHOV��VHUD�SUpVHQWp�DX�FKDSLWUH���

1RXV�FRPSDUHURQV�HQVXLWH��DX�FKDSLWUH���� OHV�GLIIpUHQWV�SRVLWLRQQHPHQWV�SRXU�FRQVWDWHU�TXH
FKDFXQ�G¶HQWUH�HX[�SHXW�SURFXUHU�j�O¶HQWUHSULVH�XQ�DYDQWDJH�FRQFXUUHQWLHO��6L�FH�FRQVWDW�HVW�IDFLOH
j�IDLUH��LO�HVW�SOXV�GLIILFLOH�GH�VDYRLU�FRPPHQW�O¶DYDQWDJH�FRQFXUUHQWLHO�HVW�Qp�GDQV�OD�ILUPH�

5HVVRXUFHV
&HWWH�TXHVWLRQ�GH�O¶RULJLQH�GH�O¶DYDQWDJH�FRQFXUUHQWLHO�HVW�pJDOHPHQW�j�OD�EDVH�GH�O¶DSSURFKH

SDU�OHV�UHVVRXUFHV��SUpVHQWpH�GDQV�OH�FKDSLWUH����&HWWH�DSSURFKH�FRQVLVWH�j�LGHQWLILHU�HW�QRXUULU
OHV� UHVVRXUFHV� XQLTXHV� HW� OHV� VDYRLU�IDLUH� FOpV� GH� O¶HQWUHSULVH�� j� OD� VRXUFH� GH� O¶DYDQWDJH
FRQFXUUHQWLHO�� 1RXV� SRXUURQV� DORUV� HQ� FRQFOXUH� TXH� O¶DYDQWDJH� FRQFXUUHQWLHO� UpVXOWH� G¶XQH
FRPELQDLVRQ�SURSUH�j� O¶HQWUHSULVH�HQWUH� OHV�FDUDFWpULVWLTXHV�GH� O¶LQGXVWULH�HW� OHV�SURSULpWpV�GH
VHV�UHVVRXUFHV�VWUDWpJLTXHV�



(Q� IRQFWLRQ� GHV� UHVVRXUFHV� FRQVLGpUpHV� FRPPH� VWUDWpJLTXHV�� O¶HQWUHSULVH� SHXW� GpFLGHU� GH
FRQILHU�XQH�SDUWLH�GH�VHV�DFWLYLWpV��VL�HOOH�QH�FUpH�SDV�GH�YDOHXU��j�GHV�SDUWHQDLUHV��&¶HVW�FHWWH
RSSRUWXQLWp�G¶H[WHUQDOLVDWLRQ� TX¶H[SORUH� OH� FKDSLWUH� ��� TXL� IDLW� OH� SRLQW� VXU� OHV� RSSRUWXQLWpV
PDLV�pJDOHPHQW�OHV�ULVTXHV�DVVRFLpV�j�FHV�PRXYHPHQWV�VWUDWpJLTXHV��/¶HQWUHSULVH�SHXW�pJDOHPHQW
RSWHU�SRXU�O¶LQWpJUDWLRQ�YHUWLFDOH��HQ�UDFKHWDQW�VHV�FOLHQWV�RX�VHV�IRXUQLVVHXUV��&HOD�OXL�SHUPHW�
HQ�WKpRULH��GH�FRQWU{OHU�OD�TXDOLWp�GH�VHV�SURGXLWV�HW�OHXU�ERQQH�GLVWULEXWLRQ�HW�GH�UHQIRUFHU�VRQ
DYDQWDJH�FRQFXUUHQWLHO�HQ�SURWpJHDQW�VRQ�DFWLYLWp�

'\QDPLTXH�FRQFXUUHQWLHOOH
(QILQ�� D\DQW� FRPSULV� O¶RULJLQH� GH� O¶DYDQWDJH� FRQFXUUHQWLHO�� QRXV� SRXUURQV� H[SORUHU� OD

G\QDPLTXH� FRQFXUUHQWLHOOH�� DILQ� GH� WHQWHU� G¶DQWLFLSHU� O¶DFWLRQ� GHV� FRQFXUUHQWV�� (Q� HIIHW�
O¶DYDQWDJH�FRQFXUUHQWLHO�GRLW�rWUH�FRPSULV�GH�PDQLqUH�G\QDPLTXH�HQ� IRQFWLRQ�GHV�PRXYHPHQWV
GHV� FRQFXUUHQWV� HW� GH� OHXUV� LQWHUDFWLRQV� PXWXHOOHV�� /H� FKDSLWUH� �� V¶HIIRUFH� GRQF� GH� PLHX[
FRPSUHQGUH� OD� VLWXDWLRQ� G¶LQWHUGpSHQGDQFH� pFRQRPLTXH� GHV� HQWUHSULVHV� HW� DSSUpKHQGH� OD
FRQVWUXFWLRQ�GH�O¶DYDQWDJH�FRQFXUUHQWLHO�VRXV�XQ�DQJOH�WHPSRUHO�HW�G\QDPLTXH�

%XVLQHVV�VWUDWHJ\�HW�VWUXFWXUH
1RXV� ILQLURQV� FHWWH� SDUWLH� SDU� XQH� TXHVWLRQ� TXL� UHOqYH� GX� PDQDJHPHQW� VWUDWpJLTXH�� HQ

H[DPLQDQW� OD� VWUXFWXUH� IRQFWLRQQHOOH�� VWUXFWXUH� XWLOLVpH� OH� SOXV� IUpTXHPPHQW� GDQV� GHV� HQWLWpV
DXWRQRPHV��&H�FKDSLWUH���FO{WXUHUD�OD�SDUWLH�EXVLQHVV�VWUDWHJ\��1RXV�DXURQV�DLQVL�GpWDLOOp� OHV
TXHVWLRQV�SRVpHV�SDU�OD�VWUDWpJLH�GDQV�XQ�VHFWHXU�G¶DFWLYLWp�HW�SRXUURQV�DORUV�QRXV�LQWpUHVVHU�DX[
ILUPHV�PXOWL�DFWLYLWpV��F¶HVW�j�GLUH�j�OD�FRUSRUDWH�VWUDWHJ\��



&KDSLWUH
�





/

�

$QDO\VHU�O¶HQYLURQQHPHQW��O¶LQGXVWULH
HW�OD�FRQFXUUHQFH

D�FDSDFLWp�GH�O¶HQWUHSULVH�j�V¶DGDSWHU�j�VRQ�HQYLURQQHPHQW�HVW�XQ�IDFWHXU�IRQGDPHQWDO�GH�VD
UpXVVLWH�� $QDO\VHU� O¶HQYLURQQHPHQW� HW� VHV� pYROXWLRQV� HVW� GRQF� XQH� TXHVWLRQ� FHQWUDOH� HQ

VWUDWpJLH�G¶HQWUHSULVH��2U�O¶HQYLURQQHPHQW��HQWHQGX�DX�VHQV�ODUJH��UHFRXYUH�GH�WUqV�QRPEUHXVHV
GLPHQVLRQV� GLIILFLOHV� j� DQDO\VHU�� &H� WUDYDLO� G¶DQDO\VH� HVW� SRXUWDQW� QpFHVVDLUH� SXLVTXH
O¶HQYLURQQHPHQW�HVW�XQH�VRXUFH�G¶LQIOXHQFHV��GH�SUHVVLRQV�RX�GH�FRQWUDLQWHV�TXL�RQW�XQ�LPSDFW�VXU
OD�VWUDWpJLH�HW�OD�SHUIRUPDQFH�GH�O¶HQWUHSULVH�

2Q�SHXW�GLVWLQJXHU�GHX[�QLYHDX[�G¶DQDO\VH���XQH�DQDO\VH�ODUJH�GX�PDFURHQYLURQQHPHQW��TXL�YD
V¶HIIRUFHU� GH� QH� QpJOLJHU� DXFXQH� GLPHQVLRQ� �� XQ� QLYHDX� TXL� VH� IRFDOLVHUD� VXU� O¶HQYLURQQHPHQW
FRQFXUUHQWLHO�SOXV�GLUHFW�GH�O¶HQWUHSULVH�

1RXV�SUpVHQWRQV�GDQV�FH�FKDSLWUH�FHV�GHX[�QLYHDX[�G¶DQDO\VH��(Q�SUDWLTXH��OHV�UHVSRQVDEOHV
G¶HQWUHSULVH�RQW� VRXYHQW� WHQGDQFH�j�VH�FRQFHQWUHU� VXU� O¶HQYLURQQHPHQW�FRQFXUUHQWLHO� LPPpGLDW�
F¶HVW�j�GLUH�j�DQDO\VHU� OHV�FRQFXUUHQWV�� OHV�FOLHQWV�HW�DXWUHV�DFWHXUV�HQ� LQWHUDFWLRQ�GLUHFWH�DYHF
O¶HQWUHSULVH��&¶HVW�FRPSUpKHQVLEOH�FDU�FHV�IDFWHXUV�VRQW�FHX[�TXL�DIIHFWHQW�OH�SOXV�GLUHFWHPHQW�OD
UHQWDELOLWp� GH� O¶LQGXVWULH� HW� GRQF� GH� O¶HQWUHSULVH��0DLV� LO� LPSRUWH� GH� QH� SDV� QpJOLJHU� G¶DXWUHV
IDFWHXUV� SXLVTXH� OD� VWUDWpJLH� G¶XQH� HQWUHSULVH� HVW� DXVVL� VRXPLVH� j� GH� QRPEUHXVHV� LQIOXHQFHV� �
O¶eWDW��OHV�pYROXWLRQV�WHFKQRORJLTXHV��FXOWXUHOOHV��VRFLDOHV��OHV�UDSSRUWV�GH�IRUFH�HQWUH�OHV�QDWLRQV
RX�OHV�JURXSHV�GH�SUHVVLRQ��

6RPPDLUH
��$QDO\VHU�O¶HQYLURQQHPHQW
��/D�PpWKRGH�GHV�FLQT�IRUFHV�GH�0LFKDHO�3RUWHU
��/HV�SUREOqPHV�GH�GpILQLWLRQ�GH�O¶LQGXVWULH
��/HV�JURXSHV�VWUDWpJLTXHV





�

��$QDO\VHU�O¶HQYLURQQHPHQW

����$QDO\VHU�OH�PDFURHQYLURQQHPHQW���OH�PRGqOH�3(67(/
(Q� WDQW� TXH� V\VWqPH� VRFLDO�� WRXWH� HQWUHSULVH� HVW� LQIOXHQFpH� SDU� VRQ� HQYLURQQHPHQW

PDFURpFRQRPLTXH��SROLWLTXH�HW�VRFLDO��3DU�H[HPSOH�� O¶DFFqV�j�OD�FRQVRPPDWLRQ�GH�GL]DLQHV�GH
PLOOLRQV�GH�&KLQRLV�LQIOXHQFH�OHV�GpFLVLRQV�G¶LQYHVWLVVHPHQW�GH�OD�SOXSDUW�GHV�PXOWLQDWLRQDOHV�
/D�JOREDOLVDWLRQ�GHV�PDUFKpV�SqVH�VXU�OHV�HQWUHSULVHV�OHV�PRLQV�UHQWDEOHV�TXL�SHXYHQW�GH�PRLQV
HQ� PRLQV� FRPSWHU� VXU� OH� SURWHFWLRQQLVPH� QDWLRQDO� SRXU� VH� PHWWUH� j� O¶DEUL� GHV� H[LJHQFHV� GH
UHQWDELOLWp� GHV� DFWLRQQDLUHV� pWUDQJHUV�� '¶XQ� DXWUH� F{Wp�� OHV� SUpRFFXSDWLRQV� pFRORJLTXHV� HW� OHV
SUREOqPHV�GH�SDXYUHWp�VRQW�FURLVVDQWV��/HV�HQWUHSULVHV�VRQW�VRXPLVHV�j�O¶LQIOXHQFH�GH�GLIIpUHQWV
JURXSHV�GH�SUHVVLRQ��\�FRPSULV� OHV�JRXYHUQHPHQWV�HW� OHV�21*��SRXU�VH�FRPSRUWHU�GH�PDQLqUH
pFRORJLTXH�� pWKLTXH� HW� FLWR\HQQH��/D� SUHVVLRQ� LQWHUQH� HVW� pJDOHPHQW� IRUWH� FDU� OHV� VDODULpV� VRQW
WRXMRXUV�SOXV�QRPEUHX[�j� UHIXVHU�GH�FRQVDFUHU� OHXU�YLH�j� OD� UHFKHUFKH�H[FOXVLYH�GX�SURILW�� ,OV
VRXKDLWHQW�DXVVL�FRQWULEXHU�j�OD�UpVROXWLRQ�GHV�SUREOqPHV�pFRORJLTXHV�HW�VRFLDX[�TXL�HQFHUFOHQW
O¶DFWLYLWp�pFRQRPLTXH�

,O�HVW�GRQF�LPSRUWDQW�GH�FRPSUHQGUH�GDQV�TXHO�HQYLURQQHPHQW�pYROXH�O¶HQWUHSULVH��3RXU�FHOD�
RQ�SHXW�XWLOLVHU�OH�PRGqOH�3(67(/��TXL�D�XQ�GRXEOH�REMHFWLI��

�GpFULUH�OH�PDFURHQYLURQQHPHQW�HW�VHV�SULQFLSDOHV�FRPSRVDQWHV��
� FRPSUHQGUH� VRQ� pYROXWLRQ� IXWXUH� HW� OHV� FKDQJHPHQWV� SUpYLVLEOHV� GHV� IDFWHXUV

PDFURpFRQRPLTXHV��VRFLDX[��HW�HQYLURQQHPHQWDX[��DX�VHQV�pFRORJLTXH�GX�WHUPH��

$LQVL��OHV�IDFWHXUV�GpPRJUDSKLTXHV��DXJPHQWDWLRQ�GH�OD�GXUpH�GH�YLH��EDLVVH�GH�OD�QDWDOLWp�
YLHLOOLVVHPHQW� RX� UDMHXQLVVHPHQW� GH� OD� SRSXODWLRQ«�� SHXYHQW� IDYRULVHU� OH� GpYHORSSHPHQW� GH
O¶HQWUHSULVH��3DU�H[HPSOH�� OD�GpFLVLRQ�GX�JRXYHUQHPHQW�FKLQRLV�GH�PHWWUH� ILQ�j� OD�SROLWLTXH�GH
O¶HQIDQW�XQLTXH�VLJQLILH�XQH�DXJPHQWDWLRQ�GX�QRPEUH�GH�FOLHQWV�SRWHQWLHOV�SRXU�GHV�HQWUHSULVHV
FRPPH�'DQRQH��1HVWOp��OHV�IDEULFDQWV�GH�FRXFKHV�RX�OH�JURXSH�'LVQH\��TXL�RXYULUD�VRQ�SUHPLHU
SDUF�G¶DWWUDFWLRQ�HQ�������¬�O¶DQQRQFH�GH�OD�GpFLVLRQ��OH�FRXUV�GH�O¶DFWLRQ�GH�FHV�HQWUHSULVHV�D
ERQGL�� /¶pYROXWLRQ� pFRQRPLTXH� FRQVWLWXH� DXVVL� XQ� pOpPHQW� LPSRUWDQW�� /H� 31%�� OH� WDX[� GH
FK{PDJH� RX� G¶LQIODWLRQ�� OHV� FR�WV� VDODULDX[�� O¶pYROXWLRQ� GH� OD� FRQVRPPDWLRQ�� OD� SROLWLTXH
PRQpWDLUH�G¶XQ�SD\V��OHV�WDX[�GH�FKDQJH�HQWUH�PRQQDLHV�LQIOXHQFHQW�QpFHVVDLUHPHQW�OHV�VWUDWpJLHV
GHV�HQWUHSULVHV��,O�HQ�YD�GH�PrPH�SRXU�OHV�PXWDWLRQV�VRFLRORJLTXHV��TXH�FH�VRLW�O¶DFFURLVVHPHQW
GX� WUDYDLO� GHV� IHPPHV�� OD� SOXV� JUDQGH� PRELOLWp� VRFLDOH� RX� JpRJUDSKLTXH�� O¶DXJPHQWDWLRQ� GHV
GpSHQVHV� HW� GX� WHPSV� DFFRUGpV� DX[� ORLVLUV� RX� O¶LPSRUWDQFH� GRQQpH� j� OD� SURWHFWLRQ� GH
O¶HQYLURQQHPHQW� HW� j� O¶pFRORJLH�� /HV� IDFWHXUV� SROLWLTXHV� �LQVWDELOLWp� JRXYHUQHPHQWDOH�
FKDQJHPHQWV�GH�SROLWLTXH��HW� OHV�FRQWUDLQWHV�UpJOHPHQWDLUHV� �UpJOHPHQWDWLRQ��GURLW�GX� WUDYDLO�
OpJLVODWLRQ� VRFLDOH�� ILVFDOLWp�� PHVXUHV� SURWHFWLRQQLVWHV�� ORLV� DQWL�WUXVW�� RULHQWHQW� OH
GpYHORSSHPHQW�GHV�HQWUHSULVHV�



6HORQ�XQH� pWXGH�GH� OD�EDQTXH�0RUJDQ�6WDQOH\��� OD� FURLVVDQFH�GX�3,%� UpHO� GHV� SD\V� GH� O¶2&'(�GHYUDLW� FKXWHU� HQ
PR\HQQH�GH��������VXU����DQV�j�FDXVH�GH�PDODGLHV�OLpHV�DX�VXFUH�HW�j�O¶REpVLWp���FHOOHV�FL�OLPLWHURQW�O¶HPSOR\DELOLWp�GHV
SHUVRQQHV� DWWHLQWHV� HW� HQWUDvQHURQW� G¶LPSRUWDQWHV� GpSHQVHV� GH� VDQWp�� /D� FURLVVDQFH� GHV�%5,,&6� �%UpVLO��5XVVLH�� ,QGH�
,QGRQpVLH��&KLQH��$IULTXH�GX�6XG��GHYUDLW�DXVVL�EDLVVHU��GDQV�XQH�PRLQGUH�PHVXUH�TXH�FHOOH�GHV�SD\V�RFFLGHQWDX[�

/H� WRXU�RSpUDWHXU�9R\DJHXUV�GX�0RQGH�HW� O¶DJHQFH� HQ� OLJQH�3UrW� j�3DUWLU� DIILUPHQW�GpMj� UpVHUYHU�GLUHFWHPHQW�GHV
KpEHUJHPHQWV� VXU� $LUEQE� FDU� FH� V\VWqPH� FRUUHVSRQG� j� O¶LPDJH� TXH� FHV� JURXSHV� VRXKDLWHQW� UHQYR\HU� HW� DX� PRGH� GH
FRQVRPPDWLRQ�GHV�FOLHQWV��&RPSWH�WHQX�GH�VRQ�SUL[�HW�GH�VRQ�FDUDFWqUH�GLIIpUHQFLDQW��O¶KpEHUJHPHQW�FROODERUDWLI�SHXW�rWUH
XQ�YUDL�DWRXW�SRXU�OHV�WRXU�RSpUDWHXUV�IDFH�DX[�DJHQFHV�HQ�OLJQH�DX[�SUHVWDWLRQV�XQLIRUPLVpHV�

/HV�HQWUHSULVHV�FRPPH�(GHQUHG�RX�6RGH[R��TXL�SURSRVHQW�GHV�WLWUHV�GH�VHUYLFHV��GpSHQGHQW�GH�OD�YRORQWp�SROLWLTXH�HW
VRFLDOH�GHV�JRXYHUQHPHQWV�G¶DOOpJHU�WD[HV�HW�FKDUJHV�VXU�OHV�WLWUHV�SUpSD\pV��'DQV�FH�V\VWqPH��OHV�HPSOR\HXUV�SHXYHQW
UpGXLUH�OHXUV�FKDUJHV�HW� OHV�HPSOR\pV�GpGXLUH�OH�PRQWDQW�GH�FHV�WLWUHV�GH�OHXUV�LPS{WV��&HV�DYDQWDJHV�ILVFDX[�DFFRUGpV
DX[�HQWUHSULVHV�HW�DX[�XWLOLVDWHXUV�ILQDX[�FRQVWLWXHQW�XQ�pOpPHQW�FULWLTXH�SRXU�OH�VXFFqV�GH�O¶DFWLYLWp��$LQVL��DX�5R\DXPH�
8QL��HQ�������ORUVTXH�OHV�DYDQWDJHV�ILVFDX[�VXU�OHV�WLWUHV�UHVWDXUDQW�RQW�pWp�VXSSULPpV��OH�QRPEUH�GH�EpQpILFLDLUHV�D�FKXWp
GH���������j��������SHUVRQQHV���(Q�$OOHPDJQH��GpMHXQHU�j�O¶H[WpULHXU�HVW�HQFRUH�XQH�SUDWLTXH�DVVH]�SHX�UpSDQGXH�HW�QXLW
DX�GpYHORSSHPHQW�GH� FHWWH� DFWLYLWp��$X[�eWDWV�8QLV�� O¶XWLOLVDWLRQ�GH� WLFNHWV�UHVWDXUDQW� HVW� IDLEOH� HQ� UDLVRQ�GH� FRQGLWLRQV
ILVFDOHV�SHX�DYDQWDJHXVHV��/H� WDX[�GH�SpQpWUDWLRQ�GHV� WLWUHV�GH� VHUYLFHV�SUpSD\pV�YDULH�GRQF�JUDQGHPHQW�G¶XQ�SD\V� j
O¶DXWUH��VHORQ�OHV�PRGHV�GH�YLH�GH�OD�SRSXODWLRQ��OH�WDX[�G¶HPSORL��OH�GHJUp�G¶XUEDQLVDWLRQ��HWF�

/¶pYROXWLRQ� WHFKQRORJLTXH� PRGLILH� UDGLFDOHPHQW� OD� JHVWLRQ� GH� FHUWDLQHV� DFWLYLWpV� HW
GpWHUPLQH� OD� FRPSpWLWLYLWp� GHV� HQWUHSULVHV�� (OOH� FUpH� GH� O¶LQFHUWLWXGH� �� WDUGHU� j� DGRSWHU� XQH
WHFKQRORJLH� SHXW� GpWpULRUHU� XQH� SRVLWLRQ� FRQFXUUHQWLHOOH�� 7URS� VH� SUpFLSLWHU� DORUV� TXH� OHV
VWDQGDUGV�WHFKQRORJLTXHV�QH�VRQW�SDV�VWDELOLVpV�SHXW�FRQGXLUH�j�LQYHVWLU�HQ�SXUH�SHUWH�

/H�FRPPHUFH�HQ�OLJQH�FRQQDvW�XQH�SURJUHVVLRQ�GH�SOXV�GH�������DWWHLJQDQW�XQ�FKLIIUH�G¶DIIDLUHV�GH�SOXV�GH����PLOOLDUGV
G¶HXURV�HQ�)UDQFH�HQ�������DORUV�TXH�OH�FRPPHUFH�WUDGLWLRQQHO�QH�FURLVVDLW�TXH�GH������2Q�HVWLPH�TXH�OD�YHQWH�HQ�OLJQH�
SRUWpH�SDU�OD�KDXVVH�GX�WDX[�G¶pTXLSHPHQW�:HE�GDQV�OHV�IR\HUV�IUDQoDLV�DLQVL�TXH�SDU�O¶DFFURLVVHPHQW�GHV�WUDQVDFWLRQV
GHSXLV� GHV� DSSDUHLOV�PRELOHV�� SqVH� SUqV� GH� ����� GX� FRPPHUFH� GDQV� O¶KH[DJRQH�� &HOD� FRQWUDLQW� WRXV� OHV� GLVWULEXWHXUV
WUDGLWLRQQHOV�j�RXYULU�OHXUV�SURSUHV�PDJDVLQV�HQ�OLJQH��&DVLQR�D�UDFKHWp�OH�VLWH�GH�YHQWH�HQ�OLJQH�&GLVFRXQW�HQ������WDQGLV
TXH�&DUUHIRXU�D�DFTXLV�5XH�GX�&RPPHUFH��&HV�GHX[�VLWHV�G¶H�FRPPHUFH�QRQ�DOLPHQWDLUH�VRQW�SDUPL�OHV�SOXV�YLVLWpV�HW
SHUPHWWUDLHQW�DX[�GHX[�HQVHLJQHV�GH�GpYHORSSHU�OHXUV�YHQWHV�GH�PDWpULHO�KLJK�WHFK�HW�GH�FRQWUHU�$PD]RQ�PDLV�DXVVL�(�
/HFOHUF�TXL�V¶HVW�GpYHORSSp�SOXV�UDSLGHPHQW�TXH�VHV�FRQFXUUHQWV�GLUHFWV�VXU�FH�PDUFKp�

$ORUV� TXH� OH� PDUFKp� GHV� REMHWV� FRQQHFWpV� HW� GHV� DSSOLFDWLRQV� GpGLpHV� DX� VSRUW� HVW� HQ� SOHLQH� FURLVVDQFH�� $GLGDV
DQQRQFH�HQ������O¶DFTXLVLWLRQ�GH�5XQWDVWLF��YDORULVpH�j�����PLOOLRQV�G¶HXURV��5XQWDVWLF�SURSRVH�GHV�DSSOLFDWLRQV�JUDWXLWHV
HW� SD\DQWHV� �FRXUVH� j� SLHG�� ILWQHVV�� FDUGLR�� 977«�� HW� V¶HVW� pJDOHPHQW� ODQFpH� VXU� OH� PDUFKp� GHV� DFFHVVRLUHV� HW� GHV
YrWHPHQWV�FRQQHFWpV��'qV�������1LNH�D�TXDQW�j�OXL�GpYHORSSp��HQ�SDUWHQDULDW�DYHF�$SSOH��GHV�FKDXVVXUHV�FRQQHFWpHV�j
XQ� FDSWHXU� TXL� SHUPHW� DX[� FRXUHXUV� GH� VXLYUH� OHXUV� SHUIRUPDQFHV� HW� GH� OHV� OLUH� VXU� XQ� L3RG� RX� XQ� L3KRQH��/¶HQMHX� GX
QXPpULTXH�HVW� VWUDWpJLTXH�SRXU�FHV�PDUTXHV�TXL�YLVHQW�j�GpYHORSSHU� OHXUV� UHODWLRQV�DYHF� OHV�FOLHQWV�DILQ�GH�QH�SDV�rWUH
UHOpJXpHV�DX�UDQJ�GH�VLPSOH�IRXUQLVVHXU�GH�PDWpULHO�

8QH� WHOOH�PXOWLSOLFLWp�GH�IDFWHXUV�QpFHVVLWH�GRQF�XQH�DQDO\VH�VWUXFWXUpH�GH� O¶HQYLURQQHPHQW�
/H�PRGqOH� 3(67(/� LGHQWLILH� DLQVL� VL[� IRUFHV� SULQFLSDOHV� �� 3� �SROLWLTXH��� (� �pFRQRPLTXH��� 6
�VRFLDO���7��WHFKQRORJLTXH���(��HQYLURQQHPHQWDO���/��OpJDO��

(1�35$7,48(

&RPPHQW�XWLOLVHU�OH�PRGqOH�3(67(/
�/H�WDEOHDX�VXLYDQW�SUpVHQWH�XQH�OLVWH��QRQ�H[KDXVWLYH��GH�FULWqUHV�TXH�O¶RQ�SHXW�XWLOLVHU



SRXU�DQDO\VHU�OH�PDFURHQYLURQQHPHQW�VHORQ�OHV�FDWpJRULHV�GX�PRGqOH�3(67(/�

3ROLWLTXH eFRQRPLTXH

��&KDQJHPHQW�HW�VWDELOLWp�SROLWLTXH
���'p��UpJXODWLRQV
��/RLV�HW�SROLWLTXHV�ILVFDOHV
��5pJOHPHQWDWLRQV�DQWL�WUXVW
��&RPPHUFH�H[WpULHXU�HW�SROLWLTXH�LPSRUW�H[SRUW
��3ROLWLTXH�PRQpWDLUH
��3URWHFWLRQ�VRFLDOH

��&\FOHV�pFRQRPLTXHV
��7DX[�G¶LQWpUrW
��7DX[�G¶LQIODWLRQ
��7DX[�GH�FKDQJH�HW�FRQYHUWLELOLWp�PRQpWDLUH
��3ROLWLTXHV�pFRQRPLTXH��ILVFDOH�HW�EXGJpWDLUH
��7DX[�GH�FK{PDJH
��1LYHDX�GH�YLH��SRXYRLU�G¶DFKDW�HW�SURSHQVLRQ�j�OD
FRQVRPPDWLRQ

6RFLDO 7HFKQRORJLTXH

��'pPRJUDSKLH
��/RLV�VRFLDOHV
��1LYHDX�G¶pGXFDWLRQ
��,PDJH�HW�DWWLWXGH�YLV�j�YLV�GX�WUDYDLO
��6W\OHV�GH�YLH�HW�FRQVXPpULVPH
��6HQVLELOLWp�HW�LQWpUrW�SRXU�O¶pWKLTXH
��0LQRULWpV��SDULWpV��HW�pJDOLWp�GHV�FKDQFHV

��'pSHQVHV�GH�O¶eWDW�HQ�UHFKHUFKH�HW�GpYHORSSHPHQW
�5	'�
��'pSHQVHV�GH�O¶LQGXVWULH�HQ�5	'
��3ROLWLTXH�GH�SURSULpWp�LQWHOOHFWXHOOH�HW�GH�SURWHFWLRQ�GHV
EUHYHWV
��,QWHQVLWp�HW�FUpDWLRQ�WHFKQRORJLTXHV

(QYLURQQHPHQWDO /pJDO

��6HQVLELOLWp�HW�IRUFHV�pFRORJLTXHV
��3ROLWLTXHV�FRQWUH�OD�SROOXWLRQ
��*HVWLRQ�GHV�GpFKHWV�HW�UHF\FODJH
��3ROLWLTXH�G¶pFRQRPLH�G¶pQHUJLH
��5HVSRQVDELOLWp�VRFLDOH

��/RLV�VXU�OHV�PRQRSROHV
��/RLV�VXU�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW
��(QFDGUHPHQW�OpJLVODWLI�VXU�OHV�2*0��OHV�HVVDLV�FOLQLTXHV
HW�OH�FORQDJH
��'URLW�GX�WUDYDLO
��/pJLVODWLRQ�VXU�OD�VDQWp
��1RUPHV�FRPSWDEOHV�HW�UpJOHPHQWDWLRQ�ILQDQFLqUH
��/RL�VXU�OD�UHVSRQVDELOLWp�GHV�GLULJHDQWV

7DEOHDX���� �,WHPV�GX�PRGqOH�3(67(/

�¬�SDUWLU�GH�FHWWH�OLVWH�JpQpULTXH�GH�FULWqUHV��OD�GpPDUFKH�VHUD�OD�VXLYDQWH���SRXU
FKDFXQH�GHV���GLPHQVLRQV�GX�PRGqOH�3(67(/��FHUWDLQV�LWHPV�VHURQW�VpOHFWLRQQpV�HW
UHWHQXV�SRXU�OHXU�GHJUp�GH�SHUWLQHQFH�RX�OHXU�DGpTXDWLRQ�j�OD�SpULRGH�pWXGLpH��(QVXLWH�
XQH�QRWH�VHUD�DWWULEXpH�GH����IDLEOH��j����IRUW��SRXU�HVWLPHU�OD�IRUFH�GH�O¶LPSDFW�VXU�OD
VWUDWpJLH�GH�O¶HQWUHSULVH�
�&HWWH�VpOHFWLRQ�HW�FHWWH�pYDOXDWLRQ�SHXYHQW�rWUH�HIIHFWXpHV�SDU�GHV�JURXSHV�GH�WUDYDLO

LQWHUQHV�RX�H[WHUQHV�j�O¶HQWUHSULVH��GHV�SDQHOV�GH�FRQVRPPDWHXUV��RX�ELHQ�GHV�JURXSHV
G¶H[SHUWV�SRXYDQW�UHFRXULU�j�GHV�PpWKRGHV�GH�VFpQDULRV�RX�GH�SURVSHFWLYH�



7DEOHDX���� �*ULOOH�3(67(/�G¶DQDO\VH�GX�PDFUR�HQYLURQQHPHQW

/¶LQGXVWULH�GHV�WpOpFRPPXQLFDWLRQV�SHXW�rWUH�DQDO\VpH�DX�WUDYHUV�G¶XQH�JULOOH�3(67(/��$LQVL�
XQ�RSpUDWHXU� IUDQoDLV�GHYUD� VH� VRXPHWWUH� DX�FRQWU{OH�GH� O¶$5&(3� �$XWRULWp�GH� UpJXODWLRQ�GHV
FRPPXQLFDWLRQV�pOHFWURQLTXHV�HW�GHV�SRVWHV��GRQW�OD�PLVVLRQ�HVW�GH�YHLOOHU�DX�ERQ�H[HUFLFH�GH�OD
FRQFXUUHQFH� HW� GH� VDQFWLRQQHU� OHV� RSpUDWHXUV� TXL� QH� UHPSOLVVHQW� SDV� OHXUV� REOLJDWLRQV
�GLPHQVLRQV� SROLWLTXH� HW� OpJDOH��� HQ� SDUWLFXOLHU� HQ� PDWLqUH� G¶DFFqV� DX� UpVHDX�� ,O� GHYUD� DXVVL
DQWLFLSHU� OHV� pYROXWLRQV� WHFKQRORJLTXHV� HW� OH� GpSORLHPHQW�GH� OD� �*� HW� GHV� QRXYHDX[�PDWpULHOV
SHUPHWWDQW� G¶DFFpGHU� j� GHV� FRQWHQXV� WRXMRXUV� SOXV� ULFKHV� HW� GLYHUV�� /¶RSpUDWHXU�� FRQIURQWp� j
O¶DUULYpH� GH� QRXYHDX[� HQWUDQWV� �GHV� RSpUDWHXUV� YLUWXHOV� VDQV� UpVHDX[�SK\VLTXHV�� GHYUD� FKRLVLU
HQWUH�XQH�GLIIpUHQFLDWLRQ�SDU�OD�WHFKQRORJLH��OH�VHUYLFH�HW�OHV�FRQWHQXV�DVVRFLpV�j�O¶DERQQHPHQW�
XQH�JXHUUH�GHV�SUL[�RX�OH� ODQFHPHQW�GH�ILOLDOHV� ORZ�FRVW��)DFH�j�XQH�VDWXUDWLRQ�SURJUHVVLYH�GX
PDUFKp�HW�j�XQ�IRUW�WDX[�G¶pTXLSHPHQW��OD�IRXUQLWXUH�G¶XQ�WpOpSKRQH�DYHF�O¶DERQQHPHQW�SHXW�DLQVL
rWUH� TXHVWLRQQpH�� WRXW� FRPPH� O¶HVVRU� G¶,QWHUQHW� UHPHW� HQ� TXHVWLRQ� OD� SHUWLQHQFH� G¶XQ� UpVHDX
GHQVH�G¶DJHQFHV��GLPHQVLRQV�VRFLDOHV���/H�WpOpSKRQH�GHYHQDQW�j�OD�IRLV�XQ�EDODGHXU�HW�XQ�DFFqV
j� ,QWHUQHW�� O¶RSpUDWHXU� WHQWH� GH� ILGpOLVHU� GHV� FOLHQWV� GH� SOXV� HQ� SOXV� YRODWLOHV� SDU� XQH� RIIUH
HQULFKLH�GH�FRQWHQXV�JUkFH�j�GHV�DFTXLVLWLRQV�RX�GHV�SDUWHQDULDWV�DYHF�GHV�VLWHV�GH�VWUHDPLQJ
�GLIIXVLRQ� GH� YLGpRV� HW� GH� PXVLTXHV� SDU� WpOpFKDUJHPHQW��� ,O� GRLW� DXVVL� SUHQGUH� HQ� FRPSWH



O¶XWLOLVDWLRQ� FURLVVDQWH� GH� PDWpULHO� SHUVRQQHO� GDQV� OD� VSKqUH� SURIHVVLRQQHOOH� HW� SURSRVHU� GHV
FRQWUDWV�DGDSWpV�j�VD�FOLHQWqOH�FRUSRUDWH�

/D�GLIILFXOWp�SURSUH�j�FH�PRGqOH�HVW�GH�SRXYRLU�pYDOXHU�GH� IDoRQ�SHUWLQHQWH� OHV�GLIIpUHQWHV
YDULDEOHV�HW�G¶HQ�GpWHUPLQHU�OHV�FRQVpTXHQFHV�SRXU�O¶HQWUHSULVH��5pDOLVHU�GH�IDoRQ�H[KDXVWLYH�XQ
WDEOHDX�3(67(/�SUHQG�GRQF�GX�WHPSV��&H�WUDYDLO�SHXW�FHSHQGDQW�rWUH�LQVWUXFWLI�SRXU�O¶HQWUHSULVH
HQ�OXL�SHUPHWWDQW�G¶LGHQWLILHU�GHV�PHQDFHV�RX�GHV�RSSRUWXQLWpV�

&HUWDLQHV� DSSOLFDWLRQV�PRELOHV� RQW� SDU� H[HPSOH� pWp� GpYHORSSpHV� DILQ� GH� VXLYUH� OHV� SDWLHQWV� GLDEpWLTXHV� GDQV� OHXUV
WUDLWHPHQWV�� 6DQRIL� D� ODQFp� DX�5R\DXPH�8QL� XQ� GLVSRVLWLI� GH� VXUYHLOODQFH� GH� OD� JO\FpPLH� FRPSDWLEOH� DYHF� OHV� L3KRQHV�
DVVRFLp� DYHF� XQH� DSSOLFDWLRQ� PRELOH� SHUPHWWDQW� G¶DQDO\VHU� HW� GH� PLHX[� FRPSUHQGUH� OHV� UpVXOWDWV�� &HV� LQIRUPDWLRQV
SHXYHQW� HQVXLWH� rWUH� SDUWDJpHV� SDU� H�PDLO� DYHF� GHV� SURIHVVLRQQHOV� GH� VDQWp� HW� GHV� PHPEUHV� GH� OD� IDPLOOH�� ,O� H[LVWH
GpVRUPDLV� VXU� OHV� VPDUWSKRQHV�XQ�QRPEUH�FURLVVDQW�G¶DSSOLFDWLRQV�YLVDQW�j�DPpOLRUHU� OD� VDQWp��6DQRIL�D�DLQVL� ODQFp�DX[
eWDWV�8QLV�HQ������O¶DSSOLFDWLRQ�*R0HDOV��&HOOH�FL�SURSRVH�G¶DFFpGHU�j�GHV�LQIRUPDWLRQV�VXU�OD�QXWULWLRQ��GH�WURXYHU�GHV
UHVWDXUDQWV�RX�HQFRUH�GH�FRQVHUYHU�XQH�WUDFH�GH�VHV�DSSRUWV�DOLPHQWDLUHV��6L�OD�SRSXODWLRQ�GLDEpWLTXH�HVW�FLEOpH�HQ�SULRULWp�
FHWWH�DSSOLFDWLRQ�VH�YHXW�DXVVL�©�JUDQG�SXEOLF�ª�HW�YLVH�WRXWH�SHUVRQQH�VRXFLHXVH�GH�FRQWU{OHU�VHV�UHSDV�

����/¶DQDO\VH�VHFWRULHOOH
(Q� SUDWLTXH�� LO� HVW� GLIILFLOH� SRXU� OHV� HQWUHSULVHV� GH� IDLUH� XQH� DQDO\VH� H[KDXVWLYH� GX

PDFURHQYLURQQHPHQW��$XVVL�SUpIqUHQW�HOOHV�VRXYHQW�VH�IRFDOLVHU�VXU�OD�UHQWDELOLWp�G¶XQ�VHFWHXU
SUpFLV� DLQVL� TXH� VXU� TXHOTXHV� YDULDEOHV� FOpV�� 8Q� GHV� GpWHUPLQDQWV� GH� OD� SHUIRUPDQFH� G¶XQH
HQWUHSULVH�HVW�HQ�HIIHW�OH�SRWHQWLHO�GH�UHQWDELOLWp�GX�VHFWHXU�G¶DFWLYLWp�GDQV�OHTXHO�FHWWH�HQWUHSULVH
RSqUH��/HV�PDUJHV�DX[TXHOOHV�RQ�SHXW�SUpWHQGUH�HQ�YHQGDQW�GHV�FRVPpWLTXHV�RX�GX�FKDPSDJQH
VRQW� VXSpULHXUHV� j� FHOOHV� TXH� O¶RQ� SHXW� UpDOLVHU� HQ� IDEULTXDQW� GHV� YRLWXUHV� RX� HQ� JpUDQW� XQH
FRPSDJQLH� DpULHQQH�� /D� ILJXUH� ���� PRQWUH� j� TXHO� SRLQW� OD� UHQWDELOLWp� pFRQRPLTXH� YDULH� G¶XQ
VHFWHXU� G¶DFWLYLWp� j� O¶DXWUH�� 'pILQLU� GDQV� TXHOOHV� DFWLYLWpV� VH� GpYHORSSHU� HVW� GRQF� XQ� FKRL[
VWUDWpJLTXH�IRQGDPHQWDO�

,O� IDXW� HQVXLWH� DQDO\VHU� OHV� FDUDFWpULVWLTXHV� GX� VHFWHXU� HQ� TXHVWLRQ� HW� OHV� IDFWHXUV� TXL
FRQGLWLRQQHQW� VD� UHQWDELOLWp�� ,GHQWLILHU� OHV� VRXUFHV� GH� SURILW� GDQV� O¶LQGXVWULH� SHUPHW� GH� FDSWHU
GDYDQWDJH�GH�SURILW�TXH�OHV�FRQFXUUHQWV��(Q�HIIHW��VL�OD�UHQWDELOLWp�GH�O¶LQGXVWULH�FRQGLWLRQQH�FHOOH
GH� O¶HQWUHSULVH�� HOOH� QH� OD� GpWHUPLQH� SDV� FRPSOqWHPHQW�� &¶HVW� SRXUTXRL�� DX� VHLQ� G¶XQH�PrPH
LQGXVWULH�� OHV� SHUIRUPDQFHV� GHV� FRQFXUUHQWV� GLIIqUHQW� pQRUPpPHQW� �YRLU� OHV� H[HPSOHV� GH� OD
VLGpUXUJLH�HW�GH�OD�SKDUPDFLH�VXU�OD�ILJXUH�������,O�HVW�VXUSUHQDQW�GH�FRQVWDWHU��HQ�FRPSDUDQW�OHV
ILJXUHV����� HW� ����� TXH� OD� SHUIRUPDQFH� GH� OD�PHLOOHXUH� HQWUHSULVH� �:RUWKLQJWRQ�� GDQV� XQH� GHV
LQGXVWULHV� OHV�PRLQV� UHQWDEOHV� �OD� VLGpUXUJLH�� HVW�PHLOOHXUH� TXH� FHOOH� GH� O¶HQWUHSULVH� OD�PRLQV
SHUIRUPDQWH��&KLURQ��GDQV�XQH�GHV�LQGXVWULHV�OHV�SOXV�UHQWDEOHV��OD�SKDUPDFLH���/HV�HQWUHSULVHV
OHV� SOXV� SHUIRUPDQWHV� VRQW� FHOOHV� TXL�� G¶XQH� SDUW�� RQW� ELHQ� DQDO\Vp� OHV� GpWHUPLQDQWV� GH� OD
SURILWDELOLWp�j�ORQJ�WHUPH�GH�O¶LQGXVWULH�R��HOOHV�RSqUHQW��HW�TXL��G¶DXWUH�SDUW��PHWWHQW�HQ�°XYUH
XQH�PHLOOHXUH�VWUDWpJLH�TXH�OHV�FRQFXUUHQWV�SRXU�H[SORLWHU�OHV�JLVHPHQWV�GH�SURILW�SUpVHQWV�GDQV
FHWWH�LQGXVWULH�

5HPDUTXRQV�j�FH�SURSRV�TXH��VL�WRXV�OHV�VSpFLDOLVWHV�UHFRQQDLVVHQW�TXH�OD�SHUIRUPDQFH�G¶XQH
HQWUHSULVH�GRQQpH�UpVXOWH�j� OD� IRLV�GH�IDFWHXUV�H[WHUQHV��SURSUHV�j�VRQ� LQGXVWULH��HW�GH�IDFWHXUV
LQWHUQHV�� VSpFLILTXHV� j� VD� VWUDWpJLH�� OD� FRQWURYHUVH� VXEVLVWH�TXDQW� DX�SRLGV� UHODWLI� GHV� IDFWHXUV
LQWHUQHV�HW�H[WHUQHV��YRLU�O¶HQFDGUp�&RQWURYHUVH�VXLYDQW�VXU�O¶HIIHW�GH�O¶LQGXVWULH���,O�VHPEOHUDLW



WRXWHIRLV�TXH�O¶HIIHW�GHV�IDFWHXUV�LQWHUQHV��HW�GRQF�GH�OD�VWUDWpJLH��DLW�WHQGDQFH�j�GRPLQHU��9RLOj
TXL�HVW�UDVVXUDQW�SRXU�OHV�VWUDWqJHV�HW�OHV�FKHIV�G¶HQWUHSULVH��

6RXUFH���G¶DSUqV�*KHPDZDW�3��������

�5HQWDELOLWp�pFRQRPLTXH� �UHWRXU�VXU�FDSLWDO�±�FR�W�GX�FDSLWDO��UHWXUQ�RQ�HTXLW\�±�FRVW�RI�HTXLW\���

)LJXUH���� �5HQWDELOLWp�pFRQRPLTXH�GH�GLIIpUHQWHV�LQGXVWULHV�DX[�eWDWV�8QLV�����������



6RXUFH���G¶DSUqV�*KHPDZDW�������

)LJXUH���� �5HQWDELOLWp�pFRQRPLTXH�GHV�ILUPHV�VLGpUXUJLTXHV�����������
5HQWDELOLWp�pFRQRPLTXH�GHV�ILUPHV�SKDUPDFHXWLTXHV�����������

1RXV�XWLOLVRQV�LFL� OH�PRW�©� LQGXVWULH�ª�j� O¶DPpULFDLQH��F¶HVW�j�GLUH�FRPPH�XQ�V\QRQ\PH�GX
PRW� IUDQoDLV� ©� VHFWHXU� ª�� SRXU� GpVLJQHU� XQ� HQVHPEOH� G¶HQWUHSULVHV� FRQFXUUHQWHV� RIIUDQW� GHV
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SURGXLWV�pWURLWHPHQW�VXEVWLWXDEOHV��&HWWH�QRWLRQ�HQJOREH�DXVVL�ELHQ�OHV�VHFWHXUV�GLWV�LQGXVWULHOV�
F¶HVW�j�GLUH�IDEULTXDQW�GHV�SURGXLWV�PDQXIDFWXUpV��TXH�OHV�©�LQGXVWULHV�GH�VHUYLFHV�ª��TXL�RIIUHQW
GHV�VHUYLFHV� LQWDQJLEOHV��FRPPH�OH� WUDQVSRUW�� OH�FRQVHLO�RX� OD�SXEOLFLWp��%LHQ�TXH� OHV�VHUYLFHV
DLHQW�GHV�FDUDFWpULVWLTXHV�SDUWLFXOLqUHV��OHV�DQDO\VHV�TXH�QRXV�SUpVHQWRQV�GDQV�FH�FKDSLWUH�VRQW
DSSOLFDEOHV�j�WRXV�OHV�W\SHV�G¶DFWLYLWp�

&217529(56(

/¶HIIHW�GH�O¶LQGXVWULH�HVW�LO�LPSRUWDQW�"

XHO� HVW� OH� SULQFLSDO� GpWHUPLQDQW� GH� OD� SHUIRUPDQFH� G¶XQH� HQWUHSULVH� "� (VW�FH� VD
VWUDWpJLH��RX� O¶LQGXVWULH�GRQW� HOOH� IDLW� SDUWLH� "�/HV�RSLQLRQV�GLYHUJHQW� VXU� O¶LQIOXHQFH

UHODWLYH�GHV�FDUDFWpULVWLTXHV�GH�O¶LQGXVWULH�HW�GH�FHOOHV�GH�O¶HQWUHSULVH�HOOH�PrPH�

/H�FDGUH�GH�OD�FRQWURYHUVH
&HWWH�FRQWURYHUVH�DVVH]�FODVVLTXH�RSSRVH�OHV�DUJXPHQWV�G¶XQH�WUDGLWLRQ�VWUXFWXUDOLVWH�j

FHOOH�G¶LQVSLUDWLRQ�EHKDYLRULVWH��
±�OD�SUHPLqUH�HVWLPH�TXH�OHV�VWUXFWXUHV�GH�O¶LQGXVWULH�LQIOXHQFHQW�OHV�FKRL[�VWUDWpJLTXHV�

HW�GRQF�OD�SHUIRUPDQFH��GHV�HQWUHSULVHV��
±�OD�VHFRQGH�HVWLPH�TXH�O¶HQWUHSULVH�HVW�XQH�RUJDQLVDWLRQ�FDSDEOH�G¶DUELWUHU�HW�GRQF�GH

FKRLVLU�VHV�LQYHVWLVVHPHQWV�SRXU�GpJDJHU�XQH�SHUIRUPDQFH�VLJQLILFDWLYHPHQW�VXSpULHXUH�DX[
DXWUHV�ILUPHV�G¶XQH�PrPH�LQGXVWULH�

/H�FRQWHQX�GH�OD�FRQWURYHUVH
/H�SRLQW�GH�GpSDUW�VH�VLWXH�DX�PLOLHX�GHV�DQQpHV�������,O�SRUWH�VXU�O¶LPSRUWDQFH�UHODWLYH

GH� O¶LQGXVWULH� HW� GH� O¶HQWUHSULVH�� 'DQV� XQ� DUWLFOH� SXEOLp� HQ� ������ 5LFKDUG� 6FKPDOHQVHH�
UHFRXUW� j� XQH� DQDO\VH� GH� OD� YDULDQFH� DSSOLTXpH� DX[� EXVLQHVV� XQLWV� G¶HQWUHSULVHV
GLYHUVLILpHV�

8WLOLVDQW�OHV�GRQQpHV�GH�OD�)HGHUDO�7UDGH�&RPPLVVLRQ��)7&��DPpULFDLQH�SRXU�O¶DQQpH
������ LO� pWXGLH� O¶LQGXVWULH�PDQXIDFWXULqUH� HW� UHWLHQW� OD� UHQWDELOLWp� GHV� DFWLIV� �5HWXUQ� RQ
$VVHWV��52$��FRPPH�PHVXUH�GH�OD�SHUIRUPDQFH�

/H�SULQFLSDO�UpVXOWDW�HVW�OH�VXLYDQW���OH�IDFWHXU�GpWHUPLQDQW�GH�OD�SURILWDELOLWp�G¶XQH�ILUPH
HVW� O¶LQGXVWULH�� (OOH� H[SOLTXHUDLW� ������� GH� OD� YDULDQFH� GH� OD� UHQWDELOLWp� HQWUH� EXVLQHVV
XQLWV�� /¶HIIHW� GH� OD� SDUW� GH� PDUFKp� SqVH� PRLQV� GH� �� �� HW� O¶HIIHW� GH� OD� ILUPH� Q¶HVW� SDV
VLJQLILFDWLI�

'¶DXWUHV� DXWHXUV� FRPPH�5XPHOW��� 5RTXHEHUW� HW� DO���� HW�0F*DKDQ� HW� 3RUWHU�� RQW� DXVVL
H[SORUp� OD� YDULDQFH� GHV� SURILWV� HQ� FRQWU{ODQW� GHV� IDFWHXUV� FRPPH� O¶DQQpH� HW� OH� W\SH
G¶LQGXVWULH��PDQXIDFWXULqUH�RX�GH�VHUYLFH���7RXV�WHQWHQW�GH�GpJDJHU�OH�SRLGV�UHODWLI�GHV�WURLV
QLYHDX[�VXLYDQWV���O¶LQGXVWULH��O¶HQWLWp�FRUSRUDWH��HW�OD�EXVLQHVV�XQLW��1RXV�QH�SUpVHQWRQV�LFL
TXH�OH�SRLGV�GH�O¶LQGXVWULH�HW�FHOXL�GH�OD�EXVLQHVV�XQLW�



/HXUV�UpVXOWDWV�WHQGHQW�j�PRQWUHU�TX¶j�OD�IRLV�OHV�FDUDFWpULVWLTXHV�GH�O¶LQGXVWULH�HW�FHOOHV
GHV�EXVLQHVV�XQLWV�RQW�XQH�LQIOXHQFH�LPSRUWDQWH�VXU�OD�SURILWDELOLWp�GHV�EXVLQHVV�XQLWV�

8Q�FRQVHQVXV�GLIILFLOH�j�WURXYHU
&RQWHVWDQW�O¶HIIHW�GRPLQDQW�GH�O¶LQGXVWULH�WURXYp�SDU�6FKPDOHQVHH��5XPHOW�DIILUPH�TXH�OD

SDUW�GH�PDUFKp�HVW�XQH�PHVXUH� LPSDUIDLWH�SRXU�H[SOLTXHU� OD�GLIIpUHQFH�HQWUH� OHV�DFWLYLWpV�
,QWURGXLVDQW�XQH�YDULDEOH�TXL�WLHQW�FRPSWH�GH�OD�YDULDWLRQ�G¶XQH�DQQpH�VXU�O¶DXWUH�GH�O¶HIIHW
LQGXVWULH�� LO� WURXYH� TXH� O¶HIIHW� EXVLQHVV� XQLW� H[SOLTXH� ��� �� GH� OD� YDULDQFH� GH� OD
SHUIRUPDQFH� GHV� HQWUHSULVHV�� 6RQ� DQDO\VH� Q¶DFFRUGH� TXH� �� �� j� O¶HIIHW� GH� O¶LQGXVWULH�
5XPHOW�FRQFOXW�TXH�O¶HIIHW�LQGXVWULH�HVW�FHUWHV�VLJQLILFDWLI��PDLV�TXH�O¶HIIHW�EXVLQHVV�HVW� OH
IDFWHXU�H[SOLFDWLI�OH�SOXV�LPSRUWDQW�GH�OD�SURILWDELOLWp�GHV�ILUPHV�GH�VRQ�pFKDQWLOORQ�

7DEOHDX���� �/¶HIIHW�GH�O¶LQGXVWULH�VXU�OD�SURILWDELOLWp�HVW�LO�SDWHQW�"�&RPSDUDLVRQ�GHV
SULQFLSDOHV�pWXGHV

5RTXHEHUW� HW� DO�� �������� G¶XQ� F{Wp�� HW� 0F*DKDQ� HW� 3RUWHU� ������������� GH� O¶DXWUH�
XWLOLVHQW�XQH�DXWUH�VRXUFH�GH�GRQQpHV���OH�&RPSXVWDW�%XVLQHVV�6HJPHQW�5HSRUW��5RTXHEHUW
HW� VHV� FROOqJXHV� FRXYUHQW� VHSW� DQQpHV� ������������� WDQGLV� TXH� 0F*DKDQ� HW� 3RUWHU
UHWLHQQHQW� TXDWRU]H� DQQpHV� ������������� &HV� pWXGHV� FKHUFKHQW� j� H[SOLTXHU� OD� GLYHUJHQFH
HQWUH� OHV� UpVXOWDWV� SUpFpGHQWV� HW� j� GpWHUPLQHU� VL� FHV� UpVXOWDWV� VRQW� VXMHWV� RX� QRQ� j� GHV
FRQGLWLRQV�PDFURpFRQRPLTXHV�



/¶pWXGH�GH�5RTXHEHUW�HW�DO��UpYqOH�XQ�SRLGV�WUqV�LPSRUWDQW����������SRXU�O¶HIIHW�EXVLQHVV
XQLW� HW�XQH� LQIOXHQFH�VLJQLILFDWLYH� ���������GH� O¶LQGXVWULH��&HFL�FRQILUPH� OHV� UpVXOWDWV�GH
5XPHOW��/HV�pWXGHV�GH�0F*DKDQ�HW�3RUWHU�GLIIqUHQW�GH�FHV�GHX[�pWXGHV�WDQW�SDU�OHV�GRQQpHV
TXH� SDU� OD�PpWKRGRORJLH��&HV� DXWHXUV� XWLOLVHQW� XQ� pFKDQWLOORQ� GH� WDLOOH� VXSpULHXUH� HW� OHXU
pWXGH�PRQWUH�TXH�OD�EXVLQHVV�XQLW�D�OD�SOXV�IRUWH�LQIOXHQFH����������VXU�OD�SURILWDELOLWp�GHV
ILUPHV��/¶HIIHW�LQGXVWULH�VRUW�HQ�GHX[LqPH�SRVLWLRQ�DORUV�TXH�O¶DQQpH�Q¶D�SDV�G¶LQIOXHQFH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����6FKPDOHQVHH�5��������
����5XPHOW�5�3��������
����5RTXHEHUW�-�$���3KLOOLSV�5�/��HW�:HVWIDOO�3�$��������
����0F*DKDQ�$�0��HW�3RUWHU�0�(����������0F*DKDQ�$�0��HW�3RUWHU�0�(��������

��/D�PpWKRGH�GHV�FLQT�IRUFHV�GH�0LFKDHO�3RUWHU
+pULWLHU� GH� O¶pFRQRPLH� LQGXVWULHOOH�� 0LFKDHO� 3RUWHU�� SURIHVVHXU� j� OD� +DUYDUG� %XVLQHVV

6FKRRO�� SURSRVH� GDQV� VRQ� RXYUDJH� LQWLWXOp� &RPSHWLWLYH� 6WUDWHJ\� XQH� PpWKRGH� V\VWpPDWLTXH
G¶DQDO\VH� VWUXFWXUHOOH� GH� O¶LQGXVWULH� HW� GH� OD� FRQFXUUHQFH��� &HWWH� PpWKRGH�� UpVXPpH� GDQV� OH
VFKpPD� GLW� ©� GHV� FLQT� IRUFHV� ª�� HVW� LQFRQWRXUQDEOH� SRXU� pWXGLHU� OD� VWUXFWXUH� G¶XQH� LQGXVWULH�
F¶HVW�j�GLUH� OD� QDWXUH� HW� O¶LQWHQVLWp� GHV� IRUFHV� FRQFXUUHQWLHOOHV� TXL� FRQGLWLRQQHQW� VD
UHQWDELOLWp�j�ORQJ�WHUPH��/HV�FDUDFWpULVWLTXHV�VWUXFWXUHOOHV�G¶XQH�LQGXVWULH�VRQW�j�GLVWLQJXHU�GHV
FDUDFWpULVWLTXHV� FRQMRQFWXUHOOHV� �IOXFWXDWLRQV�PDFURpFRQRPLTXHV�� JUqYHV�� SpQXULHV�GH�PDWLqUHV
SUHPLqUHV�� EUXVTXHV� SRXVVpHV� GH� OD� GHPDQGH�� TXL� LQIOXHQFHQW� DXVVL� VD� UHQWDELOLWp�� PDLV
VHXOHPHQW� j� FRXUW� WHUPH�� 5HPDUTXRQV� TXH� 3RUWHU� XWLOLVH� OH� PRW� ©� VWUXFWXUH� ª� DX� VHQV� GH
O¶pFRQRPLH�LQGXVWULHOOH��(Q�HIIHW��G¶DSUqV�OH�SDUDGLJPH�GRPLQDQW�GH�O¶pFRQRPLH�LQGXVWULHOOH��OD
VWUXFWXUH� GH� O¶LQGXVWULH� FRQGLWLRQQH� OD� VWUDWpJLH� GHV� HQWUHSULVHV� GX� VHFWHXU� TXL�� j� VRQ� WRXU�
LQIOXHQFH�OD�SHUIRUPDQFH�GH�FKDTXH�HQWUHSULVH�

/H� EXW� GH� O¶DQDO\VH� HVW� GRXEOH�� ,O� V¶DJLW� G¶XQH� SDUW� G¶pYDOXHU� O¶DWWUDFWLYLWp�� RX� SOXV
SUpFLVpPHQW�OH�SRWHQWLHO�GH�UHQWDELOLWp�GH�O¶LQGXVWULH�j�ORQJ�WHUPH��HW��G¶DXWUH�SDUW��G¶LGHQWLILHU
HW� GH� FRPSUHQGUH� OHV� FLQT� IRUFHV� VWUXFWXUHOOHV� TXL� SqVHQW� VXU� FHWWH� UHQWDELOLWp�� $SUqV� DYRLU
PHQp�O¶DQDO\VH��O¶HQWUHSULVH�HVW�FHQVpH�rWUH�HQ�PHVXUH�G¶pODERUHU�XQH�VWUDWpJLH�SRXU�VH�GpIHQGUH
FRQWUH�FHV�FLQT�IRUFHV��YRLUH�OHV�LQIOpFKLU�HQ�VD�IDYHXU�



)LJXUH���� �/HV�FLQT�IRUFHV�GH�3RUWHU

&HV�FLQT�IRUFHV��YRLU�OD�ILJXUH������VRQW��
�O¶LQWHQVLWp�GH�OD�FRQFXUUHQFH�HQWUH�OHV�ILUPHV�GX�VHFWHXU��
�OD�PHQDFH�GH�QRXYHDX[�HQWUDQWV��
�OD�SUHVVLRQ�GHV�SURGXLWV�RX�VHUYLFHV�GH�VXEVWLWXWLRQ��
�OH�SRXYRLU�GH�QpJRFLDWLRQ�GHV�DFKHWHXUV��
�OH�SRXYRLU�GH�QpJRFLDWLRQ�GHV�IRXUQLVVHXUV�

����6WUXFWXUH�GH�O¶LQGXVWULH��FR�W�GX�FDSLWDO�HW�UHQWDELOLWp
/¶HQVHPEOH�GH�FHV�IRUFHV�SRXVVH�OD�UHQWDELOLWp�GHV�FDSLWDX[�LQYHVWLV�GDQV�OH�VHFWHXU�YHUV�XQ

SODQFKHU�TXH�O¶RQ�DSSHOOH�OH�FR�W�GX�FDSLWDO��&H�FR�W�GX�FDSLWDO�VH�FDOFXOH�j�SDUWLU�GX�UHQGHPHQW
GHV� REOLJDWLRQV� VDQV� ULVTXH� DXTXHO� RQ� DMRXWH� XQH� SULPH� GH� ULVTXH� VSpFLILTXH� j� O¶LQGXVWULH
FRQVLGpUpH��/H�FRQFHSW�GH�FR�W�GX�FDSLWDO�UHSRVH�VXU�OH�SRVWXODW�TXH�OHV�LQYHVWLVVHXUV�H[LJHQW�XQ
WDX[� GH� UHQWDELOLWp� VXU� LQYHVWLVVHPHQW� G¶DXWDQW� SOXV� pOHYp� TXH� OH� ULVTXH� HVW� IRUW�� /H� FR�W� GX
FDSLWDO� HVW� GRQF� OD� UHQWDELOLWp� PLQLPDOH� TXH� OHV� DFWLRQQDLUHV� VRQW� HQ� GURLW� G¶DWWHQGUH� G¶XQ
LQYHVWLVVHPHQW�GDQV�O¶DFWLYLWp�HQ�TXHVWLRQ��

/H�FR�W�GX�FDSLWDO�HVW�XQ�FR�W�G¶RSSRUWXQLWp���VL�OD�UHQWDELOLWp�GHV�LQYHVWLVVHPHQWV�GHYLHQW
LQIpULHXUH� DX� FR�W� GX� FDSLWDO�� LQYHVWLU� GDQV� O¶LQGXVWULH� FRQVLGpUpH� Q¶D� DXFXQ� LQWpUrW�



/¶LQYHVWLVVHXU�SHXW�PHWWUH�VRQ�DUJHQW�GDQV�GHV�DFWLYLWpV�TXL��FRPSWH�WHQX�GH�OHXU�QLYHDX�GH�ULVTXH
UHODWLI�� VRQW� SOXV� UHQWDEOHV�� /HV� FDSLWDX[� GHYUDLHQW� GRQF� IXLU� O¶LQGXVWULH�� (Q� UHYDQFKH�� VL
O¶LQGXVWULH� RIIUH� GHV� UHQGHPHQWV� VXSpULHXUV� DX� FR�W� GX� FDSLWDO�� HOOH� HVW� DWWUDFWLYH� SRXU� OHV
LQYHVWLVVHXUV�� 8QH� LQGXVWULH� HVW� GRQF� FRQVLGpUpH� FRPPH� pFRQRPLTXHPHQW� UHQWDEOH� VL� HOOH
UpPXQqUH� OHV�FDSLWDX[�DX�GHVVXV�GX�FR�W�GX�FDSLWDO��2Q�GHYUDLW�GRQF� MXJHU�GH� OD�UHQWDELOLWp� j
ORQJ�WHUPH�GH�O¶LQGXVWULH�VXU�OD�EDVH�GH�OD�GLIIpUHQFH�HQWUH�OH�UHWRXU�VXU�LQYHVWLVVHPHQW�HW�OH�FR�W
GX�FDSLWDO��HW�QRQ�VXU�OH�VLPSOH�FULWqUH�GX�UHWRXU�VXU�LQYHVWLVVHPHQW�

&¶HVW�FH�FULWqUH�TXL�HVW�XWLOLVp�GDQV�OHV�ILJXUHV�����HW������2Q�UHPDUTXHUD�GDQV� OD� ILJXUH����
TXH�FHUWDLQHV�LQGXVWULHV��WUDQVSRUW�IHUURYLDLUH��VLGpUXUJLH��SDSHWHULH��VSHFWDFOHV��©�FUqYHQW�ª�OH
SODQFKHU���VXU�OD�SpULRGH�FRQVLGpUpH��OHV�FLQT�IRUFHV�RQW�pWp�WHOOHPHQW�LQWHQVHV�TXH�OD�UHQWDELOLWp
GX�VHFWHXU�D�pWp� LQIpULHXUH�DX�FR�W�GX�FDSLWDO��$XWUHPHQW�GLW��FHV� LQGXVWULHV�RQW�©�GpWUXLW�GH� OD
YDOHXU� ª�� F¶HVW�j�GLUH� TX¶HQ� PR\HQQH� OHV� HQWUHSULVHV� TXL� HQ� IRQW� SDUWLH� RQW� DSSDXYUL� OHXUV
DFWLRQQDLUHV��$X�FRQWUDLUH��G¶DXWUHV�LQGXVWULHV�VRQW�WUqV�DWWUDFWLYHV�SRXU�OHV�LQYHVWLVVHXUV�FDU�OHV
FDSLWDX[�\�VRQW�UpPXQpUpV�DX�GHVVXV�GH�OHXU�FR�W��&¶HVW�OH�FDV�GHV�FRVPpWLTXHV��GX�WDEDF�HW�GHV
ERLVVRQV�VDQV�DOFRRO�VXU�OD�SpULRGH�FRQVLGpUpH�GDQV�OD�ILJXUH�����

(Q�FH�TXL�FRQFHUQH�OD�FRQFXUUHQFH�HQWUH�OHV�ILUPHV�GX�VHFWHXU��RQ�FRPSUHQG�LQWXLWLYHPHQW�TXH�
SOXV� OD� ULYDOLWp�HVW� LQWHQVH��PRLQV� O¶LQGXVWULH�HVW� UHQWDEOH��(Q�HIIHW��SOXV� LO�\�D�GH�FRQFXUUHQWV�
SOXV� LOV� VH� GLVSXWHQW� OHV� FOLHQWV�� 3RXU� FH� IDLUH�� LOV� RQW� WHQGDQFH� j� UpGXLUH� OHXUV� SUL[� RX� j
DXJPHQWHU� OHXUV� FR�WV� �SDU� H[HPSOH� HQ� IDLVDQW� GDYDQWDJH� GH� SXEOLFLWp��� FH� TXL� UpGXLW� OHXUV
PDUJHV� EpQpILFLDLUHV� HW� GRQF� OD� UHQWDELOLWp� GH� O¶LQGXVWULH�� 3DU� FRQWUDVWH�� XQH� HQWUHSULVH� HQ
VLWXDWLRQ�GH�PRQRSROH�D�GDYDQWDJH�GH� ODWLWXGH�SRXU�DXJPHQWHU�VHV�SUL[��SXLVTX¶LO�Q¶\�D�SDV�GH
FRQFXUUHQW�SRXU�OXL�SUHQGUH�VHV�FOLHQWV�

$LQVL�� GDQV� O¶LQGXVWULH� GHV� ORJLFLHOV�� OD� SRVLWLRQ� GRPLQDQWH�� SUHVTXH� PRQRSROLVWLTXH�� GH� 0LFURVRIW� VXU� OHV� V\VWqPHV
G¶H[SORLWDWLRQ�SRXU�PLFUR�RUGLQDWHXUV�D�FUpp�XQ�©�SRXYRLU�GH�PDUFKp�ª�SHUPHWWDQW�GH�JpQpUHU�GHV�SURILWV�WUqV�pOHYpV�

(1�35$7,48(

eYDOXHU�OH�SRXYRLU�GH�PDUFKp
�/H�SRXYRLU�GH�PDUFKp�GpVLJQH�OD�FDSDFLWp�GHV�HQWUHSULVHV�G¶XQ�VHFWHXU�j�IL[HU�GHV�SUL[

VXSpULHXUV�DX�FR�W�PDUJLQDO��2Q�XWLOLVH�FHWWH�QRWLRQ�GH�PDQLqUH�SOXV�ODUJH�SRXU�GLUH�TXH
OHV�HQWUHSULVHV�RSpUDQW�VXU�XQ�PrPH�PDUFKp�RQW�XQH�WDLOOH�HW�XQH�LQIOXHQFH�VXIILVDQWHV
SRXU�IL[HU�GHV�SUL[�TXL�OHXU�DVVXUHQW�XQH�UHQWDELOLWp�pFRQRPLTXH�pOHYpH��5HPDUTXRQV
TX¶LO�V¶DJLW�HQ�SULQFLSH�G¶XQH�FDUDFWpULVWLTXH�GH�O¶LQGXVWULH�GDQV�VRQ�HQVHPEOH�HW�QRQ
G¶XQH�HQWUHSULVH�HQ�SDUWLFXOLHU��PrPH�VL�O¶H[SUHVVLRQ�HVW�SDUIRLV�XWLOLVpH�SRXU�SDUOHU�GX
©�SRXYRLU�GH�PDUFKp�ª�GH�WHOOH�HQWUHSULVH�GDQV�O¶LQGXVWULH�
�/HV�DXWRULWpV�GH�UpJXODWLRQ�GH�OD�FRQFXUUHQFH�HVWLPHQW�OH�SRXYRLU�GH�PDUFKp�HQ

XWLOLVDQW�JpQpUDOHPHQW�WURLV�IDPLOOHV�GH�FULWqUHV��
±�OD�VWUXFWXUH�GH�PDUFKp��
±�OHV�FRPSRUWHPHQWV�VWUDWpJLTXHV��
±�OD�SHUIRUPDQFH�



�(Q�FH�TXL�FRQFHUQH�OD�VWUXFWXUH�GH�PDUFKp��OH�SRXYRLU�GH�PDUFKp�DXJPHQWH�DYHF��
±�OD�FRQFHQWUDWLRQ��
±�OH�GHJUp�G¶LQWpJUDWLRQ�YHUWLFDOH�GH�O¶DFWLYLWp��
±�OHV�EDUULqUHV�j�O¶HQWUpH��
±�OD�WDLOOH�UHTXLVH�SRXU�H[LVWHU�GDQV�O¶LQGXVWULH�
�3RXU�pWXGLHU�OHV�FRPSRUWHPHQWV�VWUDWpJLTXHV�WUDGXLVDQW�O¶H[HUFLFH�G¶XQ�SRXYRLU�GH

PDUFKp��TXDWUH�FULWqUHV�SHXYHQW�rWUH�XWLOLVpV��
±�OD�SROLWLTXH�GH�SUL[���GHV�SUL[�pOHYpV�HW�VWDEOHV�WUDGXLVHQW�XQH�SRVLWLRQ�GRPLQDQWH��
±�OD�GLVFULPLQDWLRQ�HQWUH�OHV�W\SHV�GH�FOLHQWV���O¶HQWUHSULVH�SHXW�VHJPHQWHU�VRQ�PDUFKp
HQ�V¶DGUHVVDQW�j�GHV�FDWpJRULHV�W\SHV�GH�FOLHQWV��
±�OH�UDSSRUW�GH�IRUFH�HQWUH�IRXUQLVVHXUV�HW�FOLHQWV��RX�HQWUH�SURGXFWHXUV�HW
GLVWULEXWHXUV��FRQGXLW�FHUWDLQHV�HQWUHSULVHV�j�UHVWUHLQGUH�OD�OLEHUWp�FRPPHUFLDOH
G¶HQWUHSULVHV�TXL�VRQW�GpSHQGDQWHV�G¶HOOHV��
±�O¶LPSRUWDQFH�GHV�HQWHQWHV�HQWUH�SURGXFWHXUV�SRXU�RUJDQLVHU�XQ�PDUFKp�
�(QILQ��XQH�SHUIRUPDQFH�pFRQRPLTXH�HW�XQH�SURILWDELOLWp�GH�ORQJXH�GXUpH��VXSpULHXUH�j

OD�PR\HQQH�GHV�DXWUHV�LQGXVWULHV�UpYqOHQW�O¶H[LVWHQFH�G¶XQ�SRXYRLU�GH�PDUFKp�TXL
IDYRULVH�FHV�KDXWV�QLYHDX[�GH�SHUIRUPDQFH�

6WUXFWXUH�GH�PDUFKp &RPSRUWHPHQWV
VWUDWpJLTXHV 3HUIRUPDQFH�pFRQRPLTXH

��OD�FRQFHQWUDWLRQ��
±�QRPEUH�GH�ILUPHV
±�SDUWV�GH�PDUFKp

��O¶LQWpJUDWLRQ�YHUWLFDOH�HQ�DPRQW
HW�HQ�DYDO
��O¶H[LVWHQFH�GH�EDUULqUHV�j
O¶HQWUpH
��OD�WDLOOH�PLQLPDOH�HIILFLHQWH�GHV
HQWUHSULVHV

��OD�SUDWLTXH�GH�SUL[��
±�SUL[�GH�SUpGDWLRQ
±�YHQWH�HQ�EORF

��OD�GLVFULPLQDWLRQ�HQWUH�FOLHQWV
��OH�UHIXV�GH�YHQWH
��OHV�UHVWULFWLRQV�LPSRVpHV�DX[
IRXUQLVVHXUV�HW�RX�GLVWULEXWHXUV
��OHV�HQWHQWHV�HQWUH�SURGXFWHXUV

��O¶REWHQWLRQ�GH�SURILWV�©�H[FHVVLIV�ª�VXU�XQH
ORQJXH�SpULRGH
��O¶H[LVWHQFH�GH�UHQWH�V��OLpH�V��j�OD�SRVLWLRQ
FRQFXUUHQWLHOOH

7DEOHDX���� �&ULWqUHV�G¶DQDO\VH�GX�SRXYRLU�GH�PDUFKp

����8QH�FRQFHSWLRQ�pODUJLH�GH�O¶HQYLURQQHPHQW�FRQFXUUHQWLHO
/¶DSSRUW�GH�3RUWHU�VWLSXOH�TXH�OHV�IRUFHV�FRQFXUUHQWLHOOHV�TXL�SqVHQW�VXU�OD�UHQWDELOLWp�G¶XQH

LQGXVWULH� QH� VH� OLPLWHQW� SDV� DX[� HQWUHSULVHV� TXL� RIIUHQW� GHV� SURGXLWV� GLUHFWHPHQW� VXEVWLWXDEOHV�
PDLV�TX¶HOOHV�LQFOXHQW�pJDOHPHQW�OHV�HQWUDQWV�SRWHQWLHOV��OHV�RIIUHV�GH�VXEVWLWXWLRQ��DLQVL�TXH�OHV
IRXUQLVVHXUV�HW�OHV�DFKHWHXUV�

������/HV�HQWUDQWV�SRWHQWLHOV
'DQV�OD�ILJXUH������RQ�REVHUYH�OHV�HQWUDQWV�SRWHQWLHOV�HW�OHV�VXEVWLWXWV��&HV�HQWUHSULVHV�QH�VRQW



SUpVHQWHV�QL�GDQV�O¶LQGXVWULH��QL�GDQV�OD�ILOLqUH��PDLV�HOOHV�RQW�SRXUWDQW�XQH�LQIOXHQFH�WUqV�IRUWH�
(Q�PHQDoDQW�G¶HQYDKLU�OH�PDUFKp��HOOHV�LQFLWHQW�j�OLPLWHU�OHV�SUL[�SUDWLTXpV�GDQV�O¶LQGXVWULH��(Q
HIIHW�� OHV�HQWUDQWV�SRWHQWLHOV� SRXUUDLHQW� HQWUHU� GDQV� O¶LQGXVWULH�PDLV� V¶HQ� DEVWLHQQHQW� SRXU� OH
PRPHQW�� JpQpUDOHPHQW� SDUFH� TXH� OHXUV� FR�WV� VRQW� WURS� pOHYpV� SDU� UDSSRUW� DX[� FRQFXUUHQWV� HQ
SODFH�

,O� SHXW� V¶DJLU� SDU� H[HPSOH�GH� ILUPHV� pWUDQJqUHV� RSpUDQW� GDQV� OD�PrPH� LQGXVWULH��PDLV� GRQW
O¶LQWHUQDWLRQDOLVDWLRQ�HVW� IUHLQpH�SDU�GHV�FR�WV�GH� WUDQVSRUW� WURS�pOHYpV�RX�GHV�FR�WV�H[FHVVLIV
G¶DGDSWDWLRQ�GX�SURGXLW��6L� OHV�SUL[�GHV� FRQFXUUHQWV� HQ�SODFH� DXJPHQWHQW� WURS�� LO� SHXW�GHYHQLU
UHQWDEOH�SRXU�OHV�HQWUDQWV�SRWHQWLHOV�GH�VH�ODQFHU�HIIHFWLYHPHQW�GDQV�OH�VHFWHXU��FH�TXL�YD�SRXVVHU
LQpOXFWDEOHPHQW�OHV�PDUJHV�YHUV�OH�EDV�

<RX7XEH�� OD�SODWHIRUPH�YLGpR�GH�*RRJOH�� HVW� XQ�HQWUDQW�SRWHQWLHO� GDQV� O¶LQGXVWULH�GHV� VLWHV�G¶pFRXWH�GH�PXVLTXH�HQ
OLJQH� HW� YLHQW� FRQFXUUHQFHU� 6SRWLI\� RX� 'HH]HU�� /¶HQWUHSULVH� HQYLVDJH� HQ� HIIHW� GH� ODQFHU� XQH� SODWHIRUPH� FRQFXUUHQWH
SD\DQWH�TXL�SHUPHWWUDLW�G¶pFRXWHU�GH�OD�PXVLTXH�VDQV�SXEOLFLWp��/D�PHQDFH�HVW�UpHOOH�FDU�VL�<RX7XEH�DUULYDLW�j�FRQYHUWLU��
��GH�VHV�XWLOLVDWHXUV��TXL�VRQW�SOXV�G¶XQ�PLOOLDUG�SDU�PRLV��j�VRQ�RIIUH�GH�VWUHDPLQJ�� LO�SRXUUDLW�VH�UDSSURFKHU�GX�OHDGHU
6SRWLI\��TXL�FRPSWH�SOXV�GH����PLOOLRQV�G¶XWLOLVDWHXUV�HQ�������FHV�XWLOLVDWHXUV�XWLOLVHQW�JUDWXLWHPHQW�6SRWLI\���3DUDOOqOHPHQW�
GH�QRXYHDX[�DFWHXUV� VH� VRQW�SRVLWLRQQpV� VXU�GHV�QLFKHV��SULYLOpJLDQW�SDU�H[HPSOH� OD�FRPPXQLFDWLRQ�HQWUH� OHV�DUWLVWHV�HW
OHXUV�IDQV��&¶HVW�OH�FDV�GH�O¶DOOHPDQG�6RXQG&ORXG�

������/HV�RIIUHV�GH�VXEVWLWXWLRQ
)DFH�j�XQH�PHQDFH�G¶HQWUpH�VXU�OH�PDUFKp��OHV�FRQFXUUHQWV�HQ�SODFH�RQW�LQWpUrW�j�PDLQWHQLU�GHV

SUL[�DVVH]�EDV�SRXU�GLVVXDGHU�OHV�HQWUDQWV�SRWHQWLHOV�GH�SDVVHU�j�O¶DFWH��,O�HQ�YD�GH�PrPH�IDFH
DX[�RIIUHV�GH�VXEVWLWXWLRQ��3OXV�OHV�SUL[�GH�O¶LQGXVWULH�VRQW�pOHYpV��SOXV�OHV�RIIUHV�GH�VXEVWLWXWLRQ
VRQW� DWWUDFWLYHV� SRXU� OHV� FOLHQWV�� ,O� FRQYLHQW� GRQF� GH� OLPLWHU� OHV� SUL[� SRXU� pYLWHU� G¶LQFLWHU� OHV
DFKHWHXUV�j�DGRSWHU�OHV�VXEVWLWXWV�

/H� SUL[� GHV� ELOOHWV� G¶DYLRQ� VXU� FHUWDLQHV� OLJQHV� HXURSpHQQHV� FRPPH� 3DULV�/RQGUHV� D� XQ� LPSDFW� GLUHFW� VXU� OD
IUpTXHQWDWLRQ�GHV�WUDLQV�j�JUDQGH�YLWHVVH�FRPPH�(XURVWDU��HW�UpFLSURTXHPHQW�

������/D�ILOLqUH�G¶DFWLYLWp
7RXWH�LQGXVWULH�HVW�LQVpUpH�GDQV�XQH�ILOLqUH�G¶DFWLYLWp��YRLU�O¶HQFDGUp�)RQGHPHQWV�WKpRULTXHV

FL�DSUqV��FDU�OHV�HQWUHSULVHV�DFKqWHQW�GHV�LQSXWV��PDWLqUHV�SUHPLqUHV��VXU�XQ�PDUFKp�©�DPRQW�ª
TX¶HOOHV� LQMHFWHQW� GDQV� OHXU� F\FOH� GH� SURGXFWLRQ� SRXU� YHQGUH� GHV� RXWSXWV� �SURGXLWV�� VXU� XQ
PDUFKp�©�DYDO�ª�

&RQWUDLUHPHQW� DX[� HQWUDQWV� SRWHQWLHOV� HW� DX[� VXEVWLWXWV�� TXL� LQIOXHQFHQW� OD� UHQWDELOLWp� GH
O¶LQGXVWULH�HQ�IDLVDQW�SUHVVLRQ�VXU�OHV�SUL[�GH�PDQLqUH�©�YLUWXHOOH�ª��IRXUQLVVHXUV�HW�DFKHWHXUV�RQW
XQ�SRXYRLU�GH�QpJRFLDWLRQ�GLUHFW�VXU�OHV�SUL[�GHV�LQSXWV�HW�GHV�RXWSXWV�GH�O¶LQGXVWULH��/HXU�DFWLRQ
FRQGXLW�GRQF�j�UpGXLUH�OH�SRWHQWLHO�GH�SURILW�GDQV�O¶LQGXVWULH�

1RXV�XWLOLVRQV�OH�WHUPH�G¶©�DFKHWHXU�ª�SOXW{W�TXH�FHOXL�GH�©�FOLHQW�ª��SRXU�VRXOLJQHU�G¶XQH�SDUW
TXH�O¶DQDO\VH�SRUWH�HQ�SULRULWp�VXU�OH�VWDGH�LPPpGLDWHPHQW�HQ�DYDO�GH�OD�ILOLqUH�HW�QRQ�SDV�VXU�OH
FOLHQW� ILQDO�� HW� G¶DXWUH� SDUW� TXH� FHUWDLQV� ©� FOLHQWV� ª� VRQW� GHV� ©� DFKHWHXUV� ª� SURIHVVLRQQHOV� TXL
VDYHQW�XVHU�GH�OHXU�SRXYRLU�GH�QpJRFLDWLRQ�

$LQVL�OHV�DFKHWHXUV�GHV�JUDQGHV�VXUIDFHV�FRPPH�:DO�0DUW�RX�&DUUHIRXU�RQW�XQ�SRXYRLU�GH�QpJRFLDWLRQ�LPSRUWDQW�VXU



OHV� IDEULFDQWV� GH� SURGXLWV� DOLPHQWDLUHV� FRPPH�'DQRQH� RX�1HVWOp��/D� OXWWH� SRXU� OD� UpSDUWLWLRQ� GX� SURILW� HQWUH�1HVWOp� HW
&DUUHIRXU� HVW� SOXV� kSUH� TXH� OD� OXWWH� FRQFXUUHQWLHOOH� HQWUH� 1HVWOp� HW� 'DQRQH�� &HUWHV�� OD� FRQFXUUHQFH� HQWUH� 'DQRQH� HW
1HVWOp�HVW�LQWHQVH��/HV�GHX[�JURXSHV�V¶LQJpQLHQW�GRQF�SDU�OD�SXEOLFLWp�j�FRQYDLQFUH�OHV�FRQVRPPDWHXUV�TXH�OHV�HDX[�GHV
GLIIpUHQWHV�PDUTXHV�VRQW�LQWULQVqTXHPHQW�GLIIpUHQWHV��FH�TXL�OLPLWH�OHXU�VXEVWLWXDELOLWp�HW�UpGXLW�OHV�HIIHWV�G¶XQH�pYHQWXHOOH
FRQFXUUHQFH�SDU�OHV�SUL[��(Q�UHYDQFKH��OD�SUHVVLRQ�TX¶H[HUFH�OD�JUDQGH�GLVWULEXWLRQ�D�XQH�LQIOXHQFH�GLUHFWH�VXU�OHV�PDUJHV
GH�1HVWOp�HW�'DQRQH�GRQW�OHV�GpERXFKpV�GpSHQGHQW�GHV�GLVWULEXWHXUV�

)21'(0(176�7+e25,48(6

)LOLqUH�G¶DFWLYLWp
7RXWH� DFWLYLWp� V¶LQVqUH� GDQV� XQH� ILOLqUH� pFRQRPLTXH�� 7URLV� GpILQLWLRQV� GH� OD� ILOLqUH

SHUPHWWHQW�GH�ELHQ�FRPSUHQGUH�VRQ�LPSRUWDQFH�SRXU�O¶DQDO\VH�VWUDWpJLTXH�

�&¶HVW�XQ�HQVHPEOH�G¶RSpUDWLRQV�WHFKQLTXHV�TXL�YRQW�GH�OD�PDWLqUH�SUHPLqUH
MXVTX¶DX�SURGXLW�ILQDO�DFTXLV�SDU�OH�FRQVRPPDWHXU���SDUPL�OHV�SOXV�FRQQXHV���OD�ILOLqUH
DJURDOLPHQWDLUH�RX�OD�ILOLqUH�SpWUROLqUH��H[SORUDWLRQ��IRUDJH�H[SORLWDWLRQ�SURGXFWLRQ�
UDIILQDJH��GLVWULEXWLRQ��

�&¶HVW�XQ�HQVHPEOH�GH�UHODWLRQV�pFRQRPLTXHV�HW�GH�WUDQVDFWLRQV�FRPPHUFLDOHV
HQWUH�GHV�HQWUHSULVHV�VLWXpHV�j�GHV�VWDGHV�FRPSOpPHQWDLUHV�OH�ORQJ�GH�O¶D[H�DPRQW�DYDO��
DLQVL�GHV�IDEULFDQWV�GH�VHPL�FRQGXFWHXUV�YHQGHQW�OHXUV�SXFHV�RX�OHXUV�V\VWqPHV�j�GHV
IDEULFDQWV�GH�FHQWUDX[�GH�WpOpFRPPXQLFDWLRQV��HX[�PrPHV�OHV�YHQGDQW�j�GHV�RSpUDWHXUV�GH
UpVHDX[���FHV�GHUQLHUV�SRXYDQW�OHV�ORXHU�j�G¶DXWUHV�RSpUDWHXUV�

�&¶HVW�XQ�HQVHPEOH�G¶HQWUHSULVHV�PDLV�DXVVL�G¶RUJDQLVDWLRQV�SOXV�RX�PRLQV
KLpUDUFKLVpHV�TXL�JqUHQW�OD�FRRUGLQDWLRQ�GHV�RSpUDWLRQV�WHFKQLTXHV�HW�GHV�WUDQVDFWLRQV
FRPPHUFLDOHV���DLQVL�OD�ILOLqUH�IORUDOH�YRLW�HQ�DPRQW�GHV�SURGXFWHXUV�GH�IOHXUV�HW�HQ�DYDO�OH
IOHXULVWH�j�SUR[LPLWp�GX�FOLHQW���HQWUH�FHV�GHX[�VWDGHV�H[WUrPHV��VH�WURXYHQW�GHV�PDUFKpV
RUJDQLVpV�FRPPH�OH�PDUFKp�DX[�IOHXUV�GH�/D�+D\H�DX[�3D\V�%DV�RX�FHOXL�GH�5XQJLV�

¬�PRLQV�G¶rWUH�WRWDOHPHQW�LQWpJUpH��FKDTXH�LQGXVWULH�HVW�GRQF�SULVH�HQ�WHQDLOOH�HQWUH�XQ
VHFWHXU�IRXUQLVVHXU�HW�XQ�VHFWHXU�FOLHQW��W\SHV�GH�GLVWULEXWLRQ�HW�FOLHQW�ILQDO���F¶HVW�j�GLUH
XQ�VWDGH�DPRQW�HW�XQ�VWDGH�DYDO�

0,1,�&$6�G¶HQWUHSULVH

/D�YLGpR�j�OD�GHPDQGH��XQ�H[HPSOH�GH�ILOLqUH�G¶DFWLYLWp



/D� ILOLqUH� GH� OD� 9R'� �9LGHR� RQ� GHPDQG�� FRQVWLWXH� O¶HQVHPEOH� GHV� RSpUDWLRQV� HW� GHV
LQWHUYHQDQWV�TXL�YRQW�GH�OD�SURGXFWLRQ�j�OD�GLVWULEXWLRQ�GH�FRQWHQXV��/D�FRPPHUFLDOLVDWLRQ�GH
SURJUDPPHV�HQ�9R'�QpFHVVLWH� OD�PLVH�HQ�SODFH�GH� UHODWLRQV�pFRQRPLTXHV�HQWUH�FLQT� W\SHV
G¶DFWHXUV� �� OHV� SURGXFWHXUV�� OHV� DJUpJDWHXUV�� OHV� pGLWHXUV�� OHV� GLVWULEXWHXUV� HW� OHV
pTXLSHPHQWLHUV�

��/D�SURGXFWLRQ
(OOH�FRQFHUQH�OHV�GpWHQWHXUV�GH�GURLWV��RX�D\DQWV�GURLW��HW�OHV�IRXUQLVVHXUV�GH�FRQWHQXV��,O

V¶DJLW� GHV� SURGXFWHXUV� GH� FLQpPD� �3DWKp�� *DXPRQW�� 8*&�� (XURSD&RUS�� HWF���� HW� GHV
RUJDQLVDWLRQV� HQ� FKDUJH� GH� OD� SURWHFWLRQ� LQWHOOHFWXHOOH� GHV� D\DQWV� GURLW� RX� GHV� VHUYLFHV
G¶DUFKLYH��,1$��

��/¶DJUpJDWLRQ
/HV�SURGXFWHXUV�HW�GpWHQWHXUV�GH�GURLWV�SHXYHQW�FRQILHU�OD�GLVWULEXWLRQ�j�GHV�PDQGDWDLUHV

SRXU� XQH� SUHVWDWLRQ� SDU� ILOP� RX� SDU� °XYUH�� /HV� DJUpJDWHXUV� FRQVWLWXHQW� DORUV� GHV� RIIUHV
WKpPDWLTXHV� RX� JpQpUDOLVWHV� FRPPHUFLDOLVpHV� HQVXLWH� VXU� OHXU� SURSUH� SODWHIRUPH� V¶LOV� VRQW
pJDOHPHQW�pGLWHXUV��RX�VXU�G¶DXWUHV�SODWHIRUPHV�FRPPH�'DLO\PRWLRQ�

��/¶pGLWLRQ
/¶pGLWLRQ�G¶XQ� VHUYLFH�9R'�GpEXWH� SDU� OD� FUpDWLRQ�G¶XQ� FDWDORJXH�PLV� j� GLVSRVLWLRQ�GX

SXEOLF�VXU�,QWHUQHW�YLD�XQ�VLWH�ZHE�RX�OD�79,3��WpOpYLVLRQ�SDU�SURWRFROH�,QWHUQHW���/¶pGLWHXU
VH�FKDUJH�GH�OD�IDFWXUDWLRQ�GX�VHUYLFH��/HV�pGLWHXUV�GH�VHUYLFHV�9R'�SHXYHQW�rWUH�UHJURXSpV
HQ� WURLV� FDWpJRULHV� �� OHV� FKDvQHV� GH� WpOpYLVLRQ� �7)���0���$57(�� HW� OHV� ©�SXUH� SOD\HUV� ª
�9RGHR�WY�SDU�H[HPSOH��

��/D�GLVWULEXWLRQ
6L�O¶pGLWHXU�QH�VRXKDLWH�SDV�DVVXUHU�OD�FRPPHUFLDOLVDWLRQ�GH�VRQ�FDWDORJXH��LO�SHXW�IDLUH

DSSHO�j�GHV�GLVWULEXWHXUV�GH�9R'��/H�FOLHQW�HIIHFWXH�OH�SDLHPHQW�DXSUqV�GX�GLVWULEXWHXU�HW�QRQ
DXSUqV� GH� O¶pGLWHXU�� /HV� GLVWULEXWHXUV� FRQWU{OHQW� DLQVL� OD� EDVH� GH� GRQQpHV� FOLHQWqOH� HW� OHV
PR\HQV� GH� SDLHPHQW�� 'HX[� W\SHV� G¶DFWHXUV� VRQW� SUpVHQWV� j� FHWWH� pWDSH� �� OHV� IRXUQLVVHXUV
G¶DFFqV�j�,QWHUQHW��)$,��HW�OHV�RSpUDWHXUV�GH�WpOpSKRQLH�PRELOH��6XU�,QWHUQHW�RX�VXU�WpOpSKRQH
SRUWDEOH��OD�GLVWULEXWLRQ�V¶HIIHFWXH�YLD�XQ�VLWH�VSpFLILTXH�RX�DX�VHLQ�G¶XQ�SRUWDLO�SOXV�YDVWH
R��OD�9R'�Q¶HVW�TX¶XQ�VHUYLFH�SDUPL�G¶DXWUHV��6XU�OD�WpOpYLVLRQ��OHV�)$,�SURSRVHQW�XQ�FDQDO
VSpFLILTXH�SRXU�FKDTXH�pGLWHXU��H[��OD�FKDvQH�©�9R\DJH�ª�j�OD�GHPDQGH��RX�VRXV�XQH�PDUTXH
RPEUHOOH��H[��©�������ª�G¶2UDQJH��

��/¶pTXLSHPHQW
/HV�pTXLSHPHQWLHUV� LQIRUPDWLTXHV� DVVXUHQW� OD� IDEULFDWLRQ�GH�PDWpULHO� HW� GH� ORJLFLHOV�GH

VWRFNDJH�HW�GH�YLVLRQQDJH��,O�V¶DJLW�DXVVL�ELHQ�GH�SODWHIRUPHV�GH�WpOpFKDUJHPHQW�OpJDO�GH�W\SH
L7XQHV�TXH�GH� WHUPLQDX[�GH�YLVLRQQDJH� WHOV� TXH� O¶$SSOH�79�RX� OH�79�6QDS�RQ�G¶$UFKRV�
YRLUH� OHV� FRQVROHV� GH� MHX[� GLVSRVDQW� G¶XQ� DFFqV� ,QWHUQHW�� &RPSWH� WHQX� GHV� WHFKQRORJLHV
SURSULpWDLUHV� HPSOR\pHV� SDU� OHV� pTXLSHPHQWLHUV�� LO� SHXW� VXUJLU� GHV� SUREOqPHV� GH
FRPSDWLELOLWp� HQWUH� OHV� IRUPDWV� GH� OHFWXUH� SURSRVpV� SDU� FHV� pTXLSHPHQWLHUV� HW� FHX[� GX
IRXUQLVVHXU� GH� FRQWHQX�� $LQVL� OD� SURWHFWLRQ� '50� �'LJLWDO� 5LJKWV� 0DQDJHPHQW�� VRXV� XQ



IRUPDW�VSpFLILTXH�DX�OHFWHXU�PXOWLPpGLD��:LQGRZV�0HGLD�3OD\HU��L7XQHV��HWF���SHXW�EORTXHU
OD� OHFWXUH� GHV� ILFKLHUV� YLGpR� �GLY;�� DYL�� PSHJ��� HWF��� VL� O¶XWLOLVDWHXU� QH� SRVVqGH� SDV� OH
OHFWHXU�FRPSDWLEOH�

8QH�IRLV�OHV�GLIIpUHQWV�VWDGHV�GH�OD�ILOLqUH�LGHQWLILpV��O¶HQMHX�HVW�GH�UHSpUHU�OHVTXHOV�VHURQW
OHV�SOXV�UHQWDEOHV�HW�OHVTXHOV�GLVSRVHQW�G¶XQ�SOXV�JUDQG�SRXYRLU�GH�QpJRFLDWLRQ��

6RXUFH���G¶DSUqV�3HUULQ�$��HW�5DIIDUG�-��3��������

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���¬�TXHO�V��DFWHXU�V��GH�OD�ILOLqUH�FH�PDUFKp�SURILWH�W�LO�OH�SOXV�"
��� 4XHOV� FKDQJHPHQWV� SRXUUDLHQW� YHQLU� ERXOHYHUVHU� O
DJHQFHPHQW� GH� OD� ILOLqUH
�WHFKQRORJLH��QRXYHDX[�FRQFXUUHQWV��UpJOHPHQWDWLRQ«��"

http://dunod.com
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/HV�FULWqUHV�SRXU�pYDOXHU�O¶LPSDFW�GHV�FLQT�IRUFHV�VXU�OD
UHQWDELOLWp�GH�O¶LQGXVWULH
���,QWHQVLWp�GH�OD�FRQFXUUHQFH�HQWUH�OHV�HQWUHSULVHV�GX�VHFWHXU
±�&RQFHQWUDWLRQ�GH�O¶LQGXVWULH
±�&URLVVDQFH�GH�O¶DFWLYLWp
±�'LYHUVLWp�GHV�FRQFXUUHQWV��GHJUp�G¶LQWpJUDWLRQ��GH�GLYHUVLILFDWLRQ«�
±�'LIIpUHQFLDWLRQ�GHV�SURGXLWV
±�3DUW�GHV�FR�WV�IL[HV�HW�GLIILFXOWpV�GH�VWRFNDJH
±�%DUULqUHV�j�OD�VRUWLH

���0HQDFH�GHV�HQWUDQWV�SRWHQWLHOV�HW�EDUULqUHV�j�O¶HQWUpH
±�7LFNHW�G¶HQWUpH�GDQV�O¶LQGXVWULH�HW�LQWHQVLWp�FDSLWDOLVWLTXH
±�eFRQRPLHV�G¶pFKHOOH
±�$YDQWDJHV�GH�FR�W�LQGpSHQGDQWV�GH�OD�WDLOOH
±�'LIIpUHQFLDWLRQ�GHV�SURGXLWV
±�$FFqV�DX[�UpVHDX[�GH�GLVWULEXWLRQ�RX�DX[�IRXUQLVVHXUV
±�5qJOHPHQWV�HW�EDUULqUHV�OpJDOHV
±�&DSDFLWp�GH�ULSRVWH�GHV�ILUPHV�HQ�SODFH

���3UHVVLRQ�GHV�SURGXLWV�HW�VHUYLFHV�GH�VXEVWLWXWLRQ
±�eODVWLFLWp�FURLVpH
±�,QQRYDWLRQ

���HW����3RXYRLU�GH�QpJRFLDWLRQ�GHV�IRXUQLVVHXUV�HW�GHV�DFKHWHXUV
±�&RQFHQWUDWLRQ�UHODWLYH
±�0HQDFH�G¶LQWpJUDWLRQ�YHUWLFDOH
±�,PSDFW�GH�OD�TXDOLWp�GHV�LQSXWV�VXU�OD�TXDOLWp�GHV�RXWSXWV
±�'LIIpUHQFLDWLRQ�GHV�SURGXLWV�RX�VHUYLFHV
±�&R�W�GH�UHPSODFHPHQW�GX�SDUWHQDLUH
±�3DUW�GX�SURGXLW�IRXUQL�GDQV�OD�VWUXFWXUH�GH�FR�W�GX�FOLHQW

3RUWHU�SURSRVH�XQH�VpULH�GH�FULWqUHV�j�XWLOLVHU�SRXU�pYDOXHU� O¶LQWHQVLWp�GH�FKDFXQH�GHV�FLQT
IRUFHV��1RXV�DOORQV�PDLQWHQDQW�GLVFXWHU�FHV�FULWqUHV�HQ�GpWDLO�

����/¶LQWHQVLWp�GH�OD�FRQFXUUHQFH�HQWUH�OHV�HQWUHSULVHV�GX�VHFWHXU
/¶LQWHQVLWp� GH� OD� ULYDOLWp� HQWUH� OHV� FRQFXUUHQWV� H[LVWDQWV� HVW� XQ� GpWHUPLQDQW� WUqV� IRUW� GH� OD



SURILWDELOLWp�G¶XQH� LQGXVWULH��/D� WKpRULH�pFRQRPLTXH�QRXV�D�DSSULV�TXH� OD�FRQFXUUHQFH�SXUH�HW
SDUIDLWH� ±� GpILQLH� FRPPH� OD� FRQFXUUHQFH� HQWUH� XQ� JUDQG� QRPEUH� G¶HQWUHSULVHV� GH� SHWLWH� WDLOOH
VDQV�SRXYRLU�GH�PDUFKp��F¶HVW�j�GLUH�VDQV�LQIOXHQFH�VXU�OD�IL[DWLRQ�GX�SUL[�GH�PDUFKp���YHQGDQW
GHV�SURGXLWV�LGHQWLTXHV�GDQV�XQ�VHFWHXU�GpSRXUYX�GH�EDUULqUHV�j�O¶HQWUpH�HW�j�OD�VRUWLH�±�FRQGXLW�j
XQH�UHQWDELOLWp�QXOOH�

(Q�HIIHW��GDQV�FH�JHQUH�GH�VLWXDWLRQ��OD�FRQFXUUHQFH�WRXUQH�IRUFpPHQW�j�OD�JXHUUH�GHV�SUL[�HW�OD
UHQWDELOLWp� WHQG� YHUV� OH� FR�W� GX� FDSLWDO�� 7RXV� OHV� pOpPHQWV� TXL� SHUPHWWHQW� GH� V¶pFDUWHU� GH� FH
PRGqOH� VRQW� SURSLFHV� j� IDYRULVHU� OD� UHQWDELOLWp� GH� O¶LQGXVWULH�� /H� SUHPLHU� pOpPHQW� HVW� OD
FRQFHQWUDWLRQ�GX�VHFWHXU��/HV�DXWUHV�VRQW�OD�FURLVVDQFH�GH�O¶DFWLYLWp��OD�GLYHUVLWp�GHV�FRQFXUUHQWV�
OD�GLIIpUHQFLDWLRQ�GHV�SURGXLWV��O¶LPSRUWDQFH�GHV�FR�WV�IL[HV�HW�OHV�EDUULqUHV�j�OD�VRUWLH�

������/D�FRQFHQWUDWLRQ�GH�O¶LQGXVWULH
3OXV� OD�FRQFHQWUDWLRQ�HVW� IRUWH��F¶HVW�j�GLUH�PRLQV� LO�\�D�GH�FRQFXUUHQWV��SOXV� OHXUV�SDUWV�GH

PDUFKp� VRQW� pOHYpHV��PRLQV� OD� FRQFXUUHQFH� HVW� LQWHQVH�� GRQF�SOXV� O¶LQGXVWULH� HVW� UHQWDEOH��/HV
HQWUHSULVHV� DSSDUWHQDQW� j� GHV� LQGXVWULHV� FRQFHQWUpHV� MRXLVVHQW� G¶XQ� SRXYRLU� GH� PDUFKp� SOXV
LPSRUWDQW�HW�IL[HQW�OHXUV�SUL[�DYHF�XQH�SOXV�JUDQGH�OLEHUWp�

(Q�������TXDWUH�HQWUHSULVHV��$%�,Q%HY��6$%�0LOOHU��+HLQHNHQ�HW�&DUOVEHUJ��DFFDSDUDLHQW�SOXV�GH������GX�PDUFKp�GH
OD�ELqUH�DORUV�TX¶HQ������OHV�GL[�SOXV�JURV�EUDVVHXUV�UHSUpVHQWDLHQW�PRLQV�GH������GX�PDUFKp��/H�VHFWHXU�V¶HVW�FRQFHQWUp
HQ� UDLVRQ� GH� QRPEUHXVHV� DFTXLVLWLRQV�� /¶DFTXLVLWLRQ� GH� 6$%�0LOOHU� SDU� $%� ,Q%HY� SRXU� SUqV� GH� ����PLOOLDUGV� G¶HXURV
GHYUDLW�GRQQHU�QDLVVDQFH�j�XQ�JURXSH�TXL�FRQWU{OHUD�SOXV�GX�WLHUV�GX�PDUFKp�PRQGLDO��UHOpJXDQW�ORLQ�GHUULqUH�+HLQHNHQ�HW
&DUOVEHUJ�DYHF�UHVSHFWLYHPHQW������HW�����GX�PDUFKp�

&HV� VLWXDWLRQV� G¶ROLJRSROH� �SHX� GH� FRQFXUUHQWV��� YRLUH� GH� GXRSROH� �GHX[� FRQFXUUHQWV
VHXOHPHQW��� VRQW� IDYRUDEOHV� j� GHV� FRPSRUWHPHQWV� FROOXVLIV�� /HV� HQWUHSULVHV� RQW� GDYDQWDJH
LQWpUrW�j�PHWWUH�HQ�°XYUH�GHV�VWUDWpJLHV�TXL�PD[LPLVHQW�OH�SURILW�DX�QLYHDX�GH�O¶LQGXVWULH�TXH�GHV
VWUDWpJLHV� TXL� SRXUUDLHQW� DPpOLRUHU� OD� SHUIRUPDQFH� G¶XQH� HQWUHSULVH� SDU� UDSSRUW� j� O¶DXWUH�� DX
ULVTXH�GH�UpGXLUH�OHV�SURILWV�GH�O¶LQGXVWULH�GDQV�VRQ�HQVHPEOH��1RXV�Q¶XWLOLVRQV�SDV�OH�WHUPH�GH�©
FROOXVLRQ� ª� GH�PDQLqUH� SpMRUDWLYH� RX� MXULGLTXH�� PDLV� SRXU� GpVLJQHU� GHV� VWUDWpJLHV� WDFLWHPHQW
FRRUGRQQpHV� TXL� GRQQHQW� OD� SULRULWp� j� OD� UHQWDELOLWp� GX� VHFWHXU� SOXW{W� TX¶j� O¶DIIURQWHPHQW
FRQFXUUHQWLHO�

'DQV� OHV� ROLJRSROHV�� LO� H[LVWH� DXVVL� GHV�FROOXVLRQV� LOOLFLWHV� TXL� FRQVLVWHQW� j� VH� SDUWDJHU� OHV
PDUFKpV�HW�j�V¶HQWHQGUH�GH�PDQLqUH�H[SOLFLWH�VXU�OHV�SUL[��&HV�HQWHQWHV�RX�FDUWHOV�VRQW�SXQLV�SDU
OHV�WULEXQDX[�

/¶$XWRULWp�GH�OD�FRQFXUUHQFH�D�FRQGDPQp�HQ������2UDQJH�HW�6)5�j�XQH�DPHQGH�GH�����PLOOLRQV�G¶HXURV�SRXU�DYRLU
PLV� HQ�°XYUH� GHV� SUDWLTXHV� DQWLFRQFXUUHQWLHOOHV� VXU� OH�PDUFKp� GH� OD� WpOpSKRQLH�PRELOH�� (QWUH� ����� HW� ������ FHV� GHX[
RSpUDWHXUV� RQW� FRPPHUFLDOLVp� GHV� RIIUHV� SUDWLTXDQW� GHV� WDULIV� DEXVLYHPHQW� pOHYpV� SRXU� OHV� DSSHOV� YHUV� OHV� UpVHDX[� HW
RSpUDWHXUV� FRQFXUUHQWV�� &HV� RIIUHV� RQW� IUHLQp� OD� FRQFXUUHQFH� HQ� DWWLUDQW� OHV� FRQVRPPDWHXUV� YHUV� OHV� GHX[� SOXV� JURV
UpVHDX[� HW�� GH� IDLW�� HQ� YHUURXLOODQW� OHXU� FKRL[��&HOD� D� DIIDLEOL� OH� WURLVLqPH�RSpUDWHXU��%RX\JXHV�7pOpFRP��TXL� D� DORUV� G�
ULSRVWHU�HQ�EDLVVDQW�VHV�SUL[�DX�GpWULPHQW�GH�VD�UHQWDELOLWp�

/¶$XWRULWp� GH� OD� FRQFXUUHQFH� D� GH�PrPH� FRQGDPQp� SOXVLHXUV� IDEULFDQWV� GH� SURGXLWV� ODLWLHUV� IUDLV� YHQGXV� VRXV� GHV
PDUTXHV�GH�GLVWULEXWHXUV��0''��SRXU�V¶rWUH�FRQFHUWpV�VXU�OHV�SUL[�HW�OD�UpSDUWLWLRQ�GX�PDUFKp��&HV�SURGXFWHXUV�DYDLHQW
GpILQL�HQ�FRPPXQ�GHV�KDXVVHV�GH�SUL[��V¶pWDLHQW�FRRUGRQQpV�VXU�O¶DSSOLFDWLRQ�GH�FHV�KDXVVHV�HW�V¶pWDLHQW�HQWHQGXV�VXU�OD
IL[DWLRQ�GHV�YROXPHV�WRXW�HQ�VH�UpSDUWLVVDQW�OHV�PDUFKpV�DILQ�GH�OLPLWHU�OD�FRQFXUUHQFH�

(Q� UHYDQFKH�� GDQV� OHV� VHFWHXUV� R�� GH� QRPEUHX[� FRQFXUUHQWV� VH� GLVSXWHQW� OHV� FOLHQWV�� OD



SUREDELOLWp�TXH�TXHOTX¶XQ�GpFOHQFKH�XQH�JXHUUH�GHV�SUL[�HQ�HVSpUDQW�DLQVL�DPpOLRUHU�VD�VLWXDWLRQ
HVW�SOXV�IRUWH��&RPPH�QRXV�OH�YHUURQV�GDQV�O¶HQFDGUp�(Q�SUDWLTXH�VXLYDQW��OH�FDOFXO�GHV�LQGLFHV
GH�FRQFHQWUDWLRQ�SHUPHW�GH�TXDQWLILHU�FH�SKpQRPqQH�HQ�WHQDQW�FRPSWH�GX�QRPEUH�GH�FRQFXUUHQWV
HW�GH�OD�GLVWULEXWLRQ�GHV�SDUWV�GH�PDUFKp�HQWUH�HX[�

'DQV�OH�VHFWHXU�WUqV�G\QDPLTXH�GHV�PpGLFDPHQWV�JpQpULTXHV��OHV�SHWLWV�DFWHXUV�GX�PDUFKp�SHLQHQW�j�V¶LPSRVHU�IDFH
DX[�SRLGV�ORXUGV�GX�VHFWHXU�WHOV�TXH�7HYD��%LRJDUDQ��0HUFN�RX�6DQGR]��/HV�SKDUPDFLHQV�QH�FKRLVLVVHQW�HQ�HIIHW�TXH�GHX[
JURV�IRXUQLVVHXUV�SRXU�OHXUV�JpQpULTXHV�HW�FKDQJHQW�UDUHPHQW�G¶DSSURYLVLRQQHXU��'H�SOXV��OH�VHFWHXU�D�FRQQX�GHV�IXVLRQV
HW�XQH�FRXUVH�j�OD�WDLOOH�VL�ELHQ�TX¶HQ�GHVVRXV�GH������GH�SDUW�GH�PDUFKp��LO�HVW�GLIILFLOH�SRXU�XQ�JpQpULTXHXU�GH�V¶LPSRVHU�

(1�35$7,48(

0HVXUHU�OD�FRQFHQWUDWLRQ
/D�PHVXUH�GH�OD�FRQFHQWUDWLRQ�DLGH�j�DQDO\VHU�O¶LQWHQVLWp�GH�OD�FRQFXUUHQFH�VXU�XQ
PDUFKp�GRQQp�
3UHQRQV�O¶H[HPSOH�G¶XQH�LQGXVWULH�FRPSRVpH�GH�TXDWUH�HQWUHSULVHV��/D�FRQFXUUHQFH
VHUD�SOXV�LQWHQVH�VL�OHV�TXDWUH�FRQFXUUHQWV�RQW�GHV�SDUWV�GH�PDUFKp�pTXLYDOHQWHV��VRLW
�����GX�PDUFKp�FKDFXQ��(OOH�VHUD�PRLQV�LQWHQVH�V¶LO�H[LVWH�XQ�OHDGHU��GpWHQDQW�SDU
H[HPSOH������GX�PDUFKp��HW�XQH�©�IUDQJH�ª�GH���HQWUHSULVHV�SRVVpGDQW�FKDFXQH������
/H�SRXYRLU�GH�PDUFKp�HVW�HQ�HIIHW�VXSpULHXU�GDQV�OD�VHFRQGH�K\SRWKqVH�HW�OH�SRWHQWLHO
GH�UHQWDELOLWp�GH�O¶LQGXVWULH�HVW�SOXV�pOHYp�

�/¶XQH�GHV�PHVXUHV�OHV�SOXV�FODVVLTXHV�HVW�FHOOH�GX�UDWLR�GH�FRQFHQWUDWLRQ��2Q�QRWH
UDWLR�&Q�OD�VRPPH�GHV�SDUWV�GH�PDUFKp�GHV�Q�SUHPLqUHV�HQWUHSULVHV�
([HPSOH���SRXU�XQH�LQGXVWULH�,��GH�TXDWUH�HQWUHSULVHV�SRVVpGDQW�FKDFXQH������GX
PDUFKp��RQ�D��

&�� �����&�� �������������������� ������

3RXU�XQH�LQGXVWULH�,���GH�TXDWUH�HQWUHSULVHV�R��OH�OHDGHU�GpWLHQW������HW�OHV�DXWUHV
FRQFXUUHQWV�GpWLHQQHQW�FKDFXQ������GX�PDUFKp��RQ�D��

&�� �����&�� �������������������� ������

&HWWH�PHVXUH�HVW�GHVFULSWLYH�HW�VRQ�UpVXOWDW�GpSHQG�IRUWHPHQW�GX�QRPEUH�G¶HQWUHSULVHV
SULVHV�HQ�FRPSWH��2Q�YRLW�HQ�HIIHW�TXH�&��HVW�OH�PrPH�GDQV�OHV�GHX[�LQGXVWULHV�DORUV
TXH�OD�VHFRQGH�HVW�SOXV�FRQFHQWUpH��'H�SOXV��OD�IDLEOH�YDULDWLRQ�GX�&��HQWUH�,��HW�,�
UHIOqWH�PDO�OD�GLIIpUHQFH�GH�VWUXFWXUH�FRQFXUUHQWLHOOH�HQWUH�OHV�GHX[�LQGXVWULHV�
�'H�QRPEUHX[�LQGLFHV�GH�FRQFHQWUDWLRQ�SOXV�RX�PRLQV�VRSKLVWLTXpV�SHUPHWWHQW�GH

FRUULJHU�FH�SUREOqPH��/¶XQ�GHV�SOXV�FRQQXV�HVW�O¶LQGLFH�G¶+HUILQGDKO��8QH�IDoRQ�GH�OH
FDOFXOHU�HVW�GH�IDLUH�OD�VRPPH�GHV�FDUUpV�GHV�SDUWV�GH�PDUFKp�GHV�Q�SUHPLqUHV
HQWUHSULVHV��1RWRQV�TX¶DX�OLHX�GH�OD�SDUW�GH�PDUFKp�RQ�SHXW�FKRLVLU�XQH�DXWUH�YDULDEOH
DSSURSULpH�j�O¶DFWLYLWp�UHWHQXH��SDU�H[HPSOH�OH�FKLIIUH�G¶DIIDLUHV�GDQV�O¶DXWRPRELOH�RX�OH



SURGXLW�QHW�EDQFDLUH�GDQV�OD�EDQTXH��/¶LQGLFDWHXU�G¶+HUILQGDKO��QRWp�+Q��HVW�DORUV�pJDO�j
OD�VRPPH�GHV�FDUUpV�GH�OD�YDOHXU�GH�FHWWH�YDULDEOH�SRXU�OHV�Q�SUHPLqUHV�HQWUHSULVHV�
5HSUHQRQV�QRWUH�H[HPSOH��3RXU�XQH�LQGXVWULH�,��GH�TXDWUH�HQWUHSULVHV�SRVVpGDQW
FKDFXQH������GX�PDUFKp��RQ�D��

3RXU�XQH�LQGXVWULH�,��GH�TXDWUH�HQWUHSULVHV�R��OH�OHDGHU�GpWLHQW������HW�R��OHV�DXWUHV
FRQFXUUHQWV�GpWLHQQHQW�FKDFXQ������GX�PDUFKp��RQ�D��

+�� ������������������������������� ��������+�� ����������������������� ������

/¶LQGLFDWHXU�G¶+HUILQGDKO�HVW�ILDEOH���TXHO�TXH�VRLW�OH�QRPEUH�G¶HQWUHSULVHV�SULVHV�HQ
FRPSWH�GDQV�OH�FDOFXO��OD�VHFRQGH�LQGXVWULH�,��DSSDUDvW�WRXMRXUV�FRPPH�QHWWHPHQW�SOXV
FRQFHQWUpH�TXH�O¶LQGXVWULH�,��������FRQWUH������SRXU�+���������FRQWUH������SRXU�+���

�8QH�DXWUH�SURSULpWp�LQWpUHVVDQWH�GH�O¶LQGLFH�G¶+HUILQGKDO�HVW�VD�UpFLSURTXH��&RPPH
RQ�OH�YRLW�GDQV�O¶pJDOLWp��D��FL�GHVVXV��SRXU�XQH�LQGXVWULH�GH�Q�HQWUHSULVHV�D\DQW�WRXWHV�OD
PrPH�SDUW�GH�PDUFKp��OD�YDOHXU�GH�O¶LQGLFH�+Q�HVW�pJDOH�j� �

(Q�HIIHW��� �

,O�HVW�HQ�RXWUH�IDFLOH�GH�GpPRQWUHU�TXH�SRXU�XQH�LQGXVWULH�GH�Q�HQWUHSULVHV�� �HVW�OH
PLQLPXP�GH�+Q�

�/D�YDOHXU�GH�Q�FRUUHVSRQGDQWH�HVW�FH�TXH�O¶RQ�DSSHOOH�OH�QRPEUH�G¶HQWUHSULVHV
pTXLYDOHQWHV��/RUVTXH�O¶RQ�FDOFXOH�O¶LQGLFH�G¶+HUILQGDKO�VXU�XQH�LQGXVWULH�GRQQpH��RQ
SHXW�FRPSDUHU�OH�UpVXOWDW�REWHQX�j�FH�QRPEUH�G¶HQWUHSULVHV�pTXLYDOHQWHV�SRXU�DYRLU�XQH
LGpH�LQWXLWLYH�GH�OD�FRQFHQWUDWLRQ�GX�VHFWHXU��$LQVL��WRXWH�YDOHXU�GH�+��VXSpULHXUH�j�����
WUDGXLW�OH�IDLW�TXH�O¶LQGXVWULH�HVW�SOXV�FRQFHQWUpH�TXH�VL�HOOH�pWDLW�FRQVWLWXpH�GH�TXDWUH
HQWUHSULVHV�pTXLYDOHQWHV��7RXWH�YDOHXU�LQIpULHXUH�SHUPHW�GH�FRQFOXUH�TXH�OD
FRQFHQWUDWLRQ�HVW�PRLQGUH�
(Q�FDV�GH�IXVLRQ�RX�G¶DFTXLVLWLRQ�HQWUH�FRQFXUUHQWV��OHV�DXWRULWpV�GH�VXUYHLOODQFH�GH�OD
FRQFXUUHQFH�DQDO\VHQW�O¶LPSDFW�GH�O¶RSpUDWLRQ�VXU�OD�FRQFHQWUDWLRQ��GRQF�VXU�OD
VWUXFWXUH�GH�PDUFKp��HW�OD�SRVVLEOH�SRVLWLRQ�GRPLQDQWH�TXL�SRXUUDLW�HQ�UpVXOWHU��/HV
DXWRULWpV�FKHUFKHQW�HQ�HIIHW�j�OLPLWHU�OD�FRQFHQWUDWLRQ�SRXU�HQFRXUDJHU�OD�FRQFXUUHQFH
DX�EpQpILFH�GHV�FRQVRPPDWHXUV�

������/D�FURLVVDQFH�GH�O¶DFWLYLWp
8Q�PDUFKp�HQ�IRUWH�FURLVVDQFH�SHUPHW�DX[�HQWUHSULVHV�GH�FURvWUH�VDQV�UHFRXULU�j�GHV�EDLVVHV

GH�SUL[��DORUV�TX¶XQ�PDUFKp�HQ�UpFHVVLRQ�FUpH�GH�WUqV�IRUWHV�WHQVLRQV��HQ�SDUWLFXOLHU�HQ�WHUPHV�GH
SUL[� HW� GH�PDUJH��/HV� LQGXVWULHV� OHV� SOXV�P�UHV�� FRPPH� O¶DXWRPRELOH� RX� OH� WH[WLOH�� VRQW� GRQF



FDUDFWpULVpHV�SDU�XQH�FRQFXUUHQFH�DFKDUQpH�HW�GHV�UHQWDELOLWpV�IDLEOHV��)DFH�DX�UDOHQWLVVHPHQW�GH
OD� GHPDQGH� HW� j� O¶DJUHVVLYLWp� FRPPHUFLDOH� GH�0LFURVRIW� TXL� YRXODLW� FRPEOHU� OH� UHWDUG� GH� OD
;ER[�2QH�� 6RQ\� D� SURFpGp� j� XQH� EDLVVH� GH� ������� GX� SUL[� GH� OD� FRQVROH� 36��� FH� TXL� OXL� D
SHUPLV� GH� SUpVHUYHU� VHV� SDUWV� GH� PDUFKp�� 0DLV� GDQV� XQH� DFWLYLWp� j� IRUWH� FURLVVDQFH�� XQH
HQWUHSULVH�SHXW�DXVVL�WHQWHU�GH�V¶DGMXJHU�OHV�SDUWV�GH�PDUFKp�OHV�SOXV�pOHYpHV�HQ�EDLVVDQW�OHV�SUL[
SRXU�rWUH�HQ�SRVLWLRQ�GH�IRUFH�ORUVTXH�O¶DFWLYLWp�DUULYHUD�j�PDWXULWp�

������/D�GLYHUVLWp�GHV�FRQFXUUHQWV
/HV� FRQFXUUHQWV� SUpVHQWV� GDQV� O¶LQGXVWULH� SHXYHQW� rWUH� WUqV� VHPEODEOHV� �*HQHUDO�0RWRUV� HW

)RUG� ��&RFD�HW�3HSVL��RX�� DX� FRQWUDLUH�� WUqV�GLIIpUHQWV�� GH�SDU� OHXU� WHFKQRORJLH�� OHXU� LPDJH�GH
PDUTXH�� OHXU� WDLOOH� RX� OHXU� LPSODQWDWLRQ� JpRJUDSKLTXH��3OXV� OHV� FRQFXUUHQWV� VH� UHVVHPEOHQW�
SOXV� OHV� FRPSRUWHPHQWV� FROOXVLIV� RQW� WHQGDQFH� j� VH� GpYHORSSHU�� DILQ� GH� SUpVHUYHU� OD
UHQWDELOLWp� GX� VHFWHXU�� 2X� DORUV�� TXDQG� OHV� FRQFXUUHQWV� VH� UHVVHPEOHQW� PDLV� RSWHQW� SRXU
O¶DIIURQWHPHQW��FH�VRQW�OHV�pFDUWV�GH�SUL[�TXL�IRQW�OD�GLIIpUHQFH��/D�FRQFXUUHQFH�FRQGXLW�DORUV�j
GpWpULRUHU� OHV�PDUJHV�� /H� FRPSRUWHPHQW� LQQRYDQW� GH� FRQFXUUHQWV� QRXYHDX[�� pWUDQJHUV� RX� SOXV
DJUHVVLIV��WHQG�DXVVL�j�SHVHU�VXU�OHV�PDUJHV�UpDOLVpHV�GDQV�OH�VHFWHXU�

/H�PDUFKp�DXWRPRELOH�IUDQoDLV�pWDLW�QHWWHPHQW�SOXV�UHQWDEOH�GDQV�OHV�DQQpHV������HW�������WDQW�TX¶LO�VH�UpVXPDLW�j�XQ
DIIURQWHPHQW�3HXJHRW�5HQDXOW�&LWURsQ��/HV�WURLV�HQWUHSULVHV�DYDLHQW�G¶DLOOHXUV�VHJPHQWp�OH�PDUFKp�GH�WHOOH�VRUWH�TX¶HOOHV
QH�VH�IDLVDLHQW�JXqUH�G¶RPEUH���5HQDXOW�SURGXLVDLW�GH�SHWLWHV�YRLWXUHV����&9��'DXSKLQH��5HQDXOW����5HQDXOW�����3HXJHRW�GH
JURVVHV� YRLWXUHV� j� SURSXOVLRQ� DUULqUH� ������ ����� ����� HW�&LWURsQ� GHV� YRLWXUHV� RULJLQDOHV� j� WUDFWLRQ� DYDQW� ���&9� HW�'6�
UpVHUYpHV�j�XQH�FOLHQWqOH�GpFDOpH�RX�IpUXH�GH�WHFKQRORJLH�

/D�VWDELOLWp�D�FRPPHQFp�j�VH� ILVVXUHU� ORUVTXH� OH�PDUFKp�V¶HVW�RXYHUW�DX[� LPSRUWDWLRQV�GH�SURGXLWV�YHQXV�G¶(XURSH�
G¶$PpULTXH� HW� G¶$VLH�� /¶RXYHUWXUH� GX� PDUFKp� j� )RUG�� 2SHO�� 9RONVZDJHQ�� SXLV� 7R\RWD�� 1LVVDQ� HW� DX[� FRQVWUXFWHXUV
FRUpHQV�D�FRQVLGpUDEOHPHQW�DIIDLEOL� OHV�SRVLWLRQV�GHV�FRQVWUXFWHXUV�QDWLRQDX[��5HPDUTXRQV�WRXWHIRLV�TXH�OD�JOREDOLVDWLRQ
Q¶D�SDV�FRPSOqWHPHQW� VXSSULPp� OHV�FRPSRUWHPHQWV�FROOXVLIV��(Q�(XURSH��PrPH�VL� OHV�SUL[�GHV�YRLWXUHV�RQW� WHQGDQFH�j
FRQYHUJHU�� LOV� UHVWHQW� SOXV� pOHYpV� GDQV� OHV� SD\V� R�� VXEVLVWHQW� GHV� FRQVWUXFWHXUV� QDWLRQDX[� �)UDQFH� HW� $OOHPDJQH
QRWDPPHQW��DORUV�TX¶LOV�VRQW�QHWWHPHQW�SOXV�EDV�GDQV�OHV�SD\V�QRQ�SURGXFWHXUV��%HOJLTXH�HW�3D\V�%DV�SDU�H[HPSOH��

������/D�GLIIpUHQFLDWLRQ�GHV�SURGXLWV
/D� GLIIpUHQFLDWLRQ� GHV� SURGXLWV� UpVXOWH� GH� IDFWHXUV�� REMHFWLIV� HW� VXEMHFWLIV�� TXL� OLPLWHQW� OD

VXEVWLWXDELOLWp�GHV�SURGXLWV�DX[�\HX[�GHV�FOLHQWV��,O�SHXW�V¶DJLU�GH�OD�PDUTXH��GX�VHUYLFH�DSUqV�
YHQWH��RX�GHV� FDUDFWpULVWLTXHV�SK\VLTXHV�GHV�SURGXLWV� FRPPH� OH�JR�W�� OH�GHVLJQ�RX� OD� ILQLWLRQ�
1RXV� GpYHORSSHURQV� OD� QRWLRQ� GH� GLIIpUHQFLDWLRQ� GDQV� OH� FKDSLWUH� �� VXU� OHV� VWUDWpJLHV� GH
UHFRPSRVLWLRQ�GH�O¶RIIUH��/RUVTXH�FHWWH�GLIIpUHQFLDWLRQ�HVW�IRUWH��OD�FRQFXUUHQFH�HVW�LPSDUIDLWH�RX
©�PRQRSROLVWLTXH�ª��/HV�SURGXLWV�Q¶pWDQW�SDV�LGHQWLTXHV�DX[�\HX[�GHV�FOLHQWV��FHX[�FL�DFFHSWHQW
GH� SD\HU� SOXV� FKHU� SRXU� DFKHWHU� OHXU� PDUTXH� SUpIpUpH� RX� XQ� SURGXLW� GRQW� LOV� YDORULVHQW� OHV
FDUDFWpULVWLTXHV�� /D� GLIIpUHQFLDWLRQ� GHV� SURGXLWV� DPpOLRUH� GRQF� OD� SURILWDELOLWp� GX� VHFWHXU� FDU
HOOH�YDORULVH�FKDTXH�RIIUH�HQ�OD�UHQGDQW�©�XQLTXH�ª�DX[�\HX[�GHV�FOLHQWV�

&KDTXH�FRQFXUUHQW�HVVDLH�GRQF�GH�VH�WDLOOHU�XQ�PLQL�PRQRSROH�VXU�XQ�VHJPHQW�SDUWLFXOLHU�GX
PDUFKp�� $LQVL�� GDQV� OHV� LQGXVWULHV� GX� OX[H�� OHV� YDULDWLRQV� GH� SUL[� G¶XQ� SURGXLW� RQW� SHX
G¶LQIOXHQFH�VXU�OHV�YHQWHV�GHV�FRQFXUUHQWV���3RUVFKH�QH�VH�SUpRFFXSH�JXqUH�GHV�SUL[�GH�)HUUDUL�
/HV�LQGXVWULHV�R��OHV�SURGXLWV�VRQW�WUqV�GLIIpUHQFLpV��FRPPH�OHV�SDUIXPV�RX�OHV�FRVPpWLTXHV��RQW
GRQF�WHQGDQFH�j�rWUH�SOXV�UHQWDEOHV�TXH�OD�VLGpUXUJLH��OH�SDSLHU�RX�OHV�SURGXLWV�DJULFROHV��PrPH
j�FRQFHQWUDWLRQ�pJDOH�



������/D�SDUW�GH�FR�WV�IL[HV�HW�OHV�GLIILFXOWpV�GH�VWRFNDJH
'DQV�OHV�LQGXVWULHV�R��OD�SDUW�GH�FR�WV�IL[HV�GRPLQH�GDQV�OD�VWUXFWXUH�GH�FR�W��OHV�HQWUHSULVHV

VRQW�WHQWpHV�GH�FDVVHU�OHV�SUL[�SRXU�HVVD\HU�GH�GpJDJHU�XQH�FRQWULEXWLRQ��DXVVL�IDLEOH�VRLW�HOOH��j
OD�FRXYHUWXUH�GHV�FR�WV�IL[HV��/H�SRWHQWLHO�GH�UHQWDELOLWp�GX�VHFWHXU�HQ�SkWLW�IRUFpPHQW��VXUWRXW�VL
O¶LQGXVWULH�HVW�HQ�VXUFDSDFLWp�

/¶H[HPSOH�W\SLTXH�HVW�FHOXL�GX�WUDQVSRUW�DpULHQ��(Q�VXUFDSDFLWp�VWUXFWXUHOOH��FHOXL�FL�VRXIIUH
G¶XQ�GRXEOH�SUREOqPH��

�O¶HVVHQWLHO�GHV�FR�WV��DYLRQV�HW�SHUVRQQHO��HVW�IL[H��
�OH�VHUYLFH��PDWpULDOLVp�SDU�OH�ELOOHW�G¶DYLRQ��HVW�LPSRVVLEOH�j�VWRFNHU���XQH�IRLV�TXH�O¶DYLRQ

D�GpFROOp��WRXW�VLqJH�YLGH�HVW�SHUGX�

'X�FRXS�� SOXV� O¶KHXUH�GX�GpFROODJH� DSSURFKH�� SOXV� OHV� FRPSDJQLHV� DpULHQQHV� VRQW� SUrWHV� j
EDLVVHU�OHV�SUL[�MXVTX¶DX�FR�W�PDUJLQDO�G¶XQ�SDVVDJHU�VXSSOpPHQWDLUH�j�ERUG��&H�FR�W�YDULDEOH�
TXL�VH�UpVXPH�VRXYHQW�j�FHOXL�G¶XQ�SODWHDX�UHSDV��HVW�QpJOLJHDEOH��/¶REMHFWLI�HVW�G¶HQFDLVVHU�XQH
UHFHWWH� �XQH� PDUJH� VXU� FR�W� YDULDEOH�� TXL� YLHQGUD� pSRQJHU� XQ� WDQW� VRLW� SHX� OH� FR�W� IL[H� ±
LQFRPSUHVVLEOH� ±� GX� YRO�� &HWWH� VLWXDWLRQ� H[SOLTXH� TXH� OH� WUDQVSRUW� DpULHQ� VRLW� XQ� VHFWHXU
GHVWUXFWHXU� GH� YDOHXU�� DYHF� GHV� UHQGHPHQWV� WUqV� LQIpULHXUV� DX� FR�W� GX� FDSLWDO�� &¶HVW� FH� TXL
H[SOLTXH� OHV� YDORULVDWLRQV� ERXUVLqUHV� LQIpULHXUHV� j� OD� YDOHXU� GH� OD� IORWWH� GH� QRPEUHXVHV
FRPSDJQLHV�DpULHQQHV�

������/HV�EDUULqUHV�j�OD�VRUWLH
8QH�IRUWH�VSpFLDOLVDWLRQ�GHV�DFWLIV��GHV�FR�WV�IL[HV�GH�VRUWLH�FRPPH�OHV�FR�WV�GH�OLFHQFLHPHQW�

O¶REVROHVFHQFH�GH�FHUWDLQV�DFWLIV�HW�OD�GLIILFXOWp�j�OHV�UHYHQGUH��GHV�UHVWULFWLRQV�VRFLDOHV�RX�GHV
SUHVVLRQV�JRXYHUQHPHQWDOHV�FRQGXLVHQW�j�FUpHU�GHV�EDUULqUHV�j�OD�VRUWLH�GH�O¶DFWLYLWp��(Q�FDV�GH
VXUFDSDFLWp��OHV�FRQFXUUHQWV�VH�UHWURXYHQW�GRQF�SLpJpV�GDQV�OH�VHFWHXU�HW�SUpIqUHQW�EUDGHU�OHXUV
SURGXLWV� WDQW�TXH�OHV�SHUWHV�RX�OH�PDQTXH�j�JDJQHU�UHVWHQW�LQIpULHXUV�DX�FR�W�GH�VRUWLH��&KDTXH
FRQFXUUHQW� FRPSDUH� HQ� HIIHW� OH� FR�W� G¶RSSRUWXQLWp� G¶XQH� VRUWLH� DYHF� FHOXL� G¶XQH� ULSRVWH
FRQFXUUHQWLHOOH�DGpTXDWH��UpGXFWLRQ�GHV�PDUJHV��JXHUUH�GHV�SUL[��UDFKDW�GH�FRQFXUUHQWV��HWF����/HV
EDUULqUHV� j� OD� VRUWLH�� FRQWUDLUHPHQW� DX[� EDUULqUHV� j� O¶HQWUpH� TXH� QRXV� H[DPLQRQV� FL�DSUqV�
UpGXLVHQW�GRQF�OH�SRWHQWLHO�GH�UHQWDELOLWp�GX�VHFWHXU�

����/D�PHQDFH�GHV�HQWUDQWV�SRWHQWLHOV�HW�OHV�EDUULqUHV�j�O¶HQWUpH
6L�XQH�LQGXVWULH�UDSSRUWH�GDYDQWDJH�TXH�OH�FR�W�GX�FDSLWDO��HOOH�DWWLUH�OHV�HQWUDQWV�SRWHQWLHOV�

6L�FHX[�FL�SHXYHQW�HQWUHU�VDQV�SUREOqPH�� LOV�YRQW�DXJPHQWHU� O¶LQWHQVLWp�FRQFXUUHQWLHOOH�HW� IDLUH
EDLVVHU�OH�QLYHDX�GH�UHQWDELOLWp�GH�O¶LQGXVWULH��$SUqV�O¶LQGXVWULH�PXVLFDOH��VRXV�O¶HIIHW�G¶,QWHUQHW�
O¶LQGXVWULH� FLQpPDWRJUDSKLTXH� HW� WpOpYLVXHOOH� FRQQDvW� XQH� UHFRQILJXUDWLRQ� LPSRUWDQWH�� /HV
pYROXWLRQV�WHFKQRORJLTXHV��OD�QXPpULVDWLRQ�GX�VLJQDO�YLGpR�±�OD�717�±�HW�OD�PXOWLSOLFDWLRQ�GHV
FKDvQHV� JUDWXLWHV��� VRFLRORJLTXHV� �OHV� PRGHV� GH� FRQVRPPDWLRQ� GH� OD� WpOpYLVLRQ�� HW
FRQFXUUHQWLHOOHV� �O¶DUULYpH� GH� QRXYHDX[� HQWUDQWV� PRQGLDOLVpV� FRPPH� $PD]RQ�� <RX7XEH� RX
1HWIOL[��ERXOHYHUVHQW�OH�PRGqOH�pFRQRPLTXH�GHV�FKDvQHV�GH�WpOpYLVLRQ�HW�SOXV�JOREDOHPHQW�FHOXL
GHV�SURGXFWHXUV�GH�FRQWHQX�



¬�WLWUH�G¶H[HPSOH��<RX7XEH�FRPSWH�GpMj�SOXVLHXUV�PLOOLRQV�G¶DERQQpV�j�VHV�FKDvQHV�DX[�eWDWV�8QLV�HW�HOOH�UHPRQWH�OD
ILOLqUH�HQ�SURGXLVDQW�GH�JUDQGV�UpDOLVDWHXUV��/D�SODWHIRUPH�HVW�GRQF�HQ�WUDLQ�GH�VH�WUDQVIRUPHU�HQ�XQ�JLJDQWHVTXH�ERXTXHW
DWWLUDQW�SUqV�G¶XQ�PLOOLDUG�GH�YLVLWHXUV�XQLTXHV�SDU�PRLV�HW�JpQpUDQW�����PLOOLDUGV�GH�GROODUV�GH�UHYHQXV�SXEOLFLWDLUHV�

&RPPH�RQ� O¶D�YX��PrPH� ORUVTXH� OHV� HQWUpHV�QH� VH�SURGXLVHQW� SDV�GDQV� OHV� IDLWV�� OD� VLPSOH
PHQDFH�G¶HQWUpH�VXIILW�j�IDLUH�WHQGUH�OD�UHQWDELOLWp�pFRQRPLTXH�YHUV�]pUR��/RUVTXH�FHWWH�PHQDFH
G¶HQWUpH�HVW� IRUWH��RQ�GLW�TXH� OH�PDUFKp�HVW�FRQWHVWDEOH� �� OHV� SURILWV� WHQGHQW�YHUV� OH�PLQLPXP
TXHO� TXH� VRLW� OH� QRPEUH� GH� FRQFXUUHQWV� HIIHFWLYHPHQW� HQ� SODFH�� +HXUHXVHPHQW�� LO� H[LVWH� GDQV
FHUWDLQHV� LQGXVWULHV�GHV�EDUULqUHV�j� O¶HQWUpH�TXL� UpGXLVHQW� OD�PHQDFH�SDUFH�TX¶HOOHV�FUpHQW�XQ
DYDQWDJH� pFRQRPLTXH� VLJQLILFDWLI� SRXU� OHV� FRQFXUUHQWV� HQ� SODFH� SDU� UDSSRUW� DX[� HQWUDQWV
SRWHQWLHOV�� 3OXV� OHV� EDUULqUHV� j� O¶HQWUpH� VRQW� pOHYpHV�� SOXV� O¶LQGXVWULH� D� GH� FKDQFHV� G¶rWUH
pFRQRPLTXHPHQW� UHQWDEOH�� 3DU� FRQVpTXHQW�� XQH� LQGXVWULH� GDQV� ODTXHOOH� LO� HVW� GLIILFLOH� G¶HQWUHU
HVW��HQ�IDLW��SOXV�DWWUDFWLYH�

'DQV� OH�VHFWHXU�GH� OD� WpOpSKRQLH�PRELOH�� O¶LQWHQVLWp�FRQFXUUHQWLHOOH�D�DXJPHQWp�DYHF� O¶DUULYpH�GH�QRXYHDX[�HQWUDQWV�
WHOV�TXH�OHV�RSpUDWHXUV�YLUWXHOV�FRPPH�9LUJLQ�0RELOH�TXL�QH�GLVSRVHQW�SDV�GH�UpVHDX[�SK\VLTXHV��SXLV�DYHF�FHOOH�GH�)UHH
TXL�D�FDVVp�OHV�SUL[�SRXU�V¶LPSRVHU�VXU�OH�PDUFKp�WRXW�HQ�SURSRVDQW�XQH�RIIUH�DWWUDFWLYH��/HV�JUDQGV�RSpUDWHXUV�FRPPH
2UDQJH�� 6)5� HW� %RX\JXHV�� TXL� RQW� YX� OHXUV�PDUJHV� VH� UpGXLUH�� RQW� DJLWp� OD� SHUVSHFWLYH� GH� OLFHQFLHPHQWV�� UHFXOp� OHXUV
LQYHVWLVVHPHQWV�HW�6)5�V¶HVW�IDLW�UDFKHWHU�SDU�1XPpULFDEOH��)DXW�LO�DFFHSWHU�OD�JXHUUH�GHV�SUL[�HW�UpSRQGUH�IURQWDOHPHQW�j
OD�FRQFXUUHQFH�GH�)UHH��VH�GLIIpUHQFLHU�SDU�OD�TXDOLWp�GHV�VHUYLFHV�HW�O¶RIIUH�GH�UpVHDX[�GH��H�JpQpUDWLRQ�RX�SURSRVHU�GHV
FRQWHQXV�H[FOXVLIV��ILOPV��VSRUW��DFFqV�j�OD�SUHVVH��HWF���"

/D� QRWLRQ� GH� EDUULqUH� j� O¶HQWUpH� IDLVDLW� j� O¶RULJLQH� UpIpUHQFH� j� GHV� REVWDFOHV� VWUXFWXUHOV� HW
H[RJqQHV��FRPPH�OD�UpJOHPHQWDWLRQ�RX�OD�UDUHWp�GHV�PDWLqUHV�SUHPLqUHV��'HV�WUDYDX[�GH�SOXV�HQ
SOXV� QRPEUHX[� LQVLVWHQW� VXU� OD� QDWXUH� ©� FRQVWUXLWH� ª� GH� FHV� EDUULqUHV�� TXL� SHXYHQW� UpVXOWHU� GX
FRPSRUWHPHQW�GHV� DFWHXUV� HW� GH� O¶KLVWRLUH�G¶XQH� LQGXVWULH��3UHQRQV� O¶H[HPSOH�GHV� FRQWUDWV�TXL
OLHQW�OHV�HQWUHSULVHV�GX�VHFWHXU�j�OHXUV�UpVHDX[�GH�GLVWULEXWLRQ��'DQV�O¶DXWRPRELOH��OH�V\VWqPH�GHV
FRQFHVVLRQQDLUHV� H[FOXVLIV� �OH� GLVWULEXWHXU� QH� GLVWULEXH� TX¶XQH�PDUTXH�� HQ� pFKDQJH� GH� TXRL� LO
MRXLW�G¶XQH�H[FOXVLYLWp�WHUULWRULDOH��HVW�XQH�EDUULqUH�j�O¶HQWUpH��8QH�QRXYHOOH�PDUTXH�QH�SHXW�SDV
SpQpWUHU�IDFLOHPHQW�GDQV�XQ�UpVHDX�H[LVWDQW�SXLVTXH�FHOXL�FL�HVW�H[FOXVLI��,O�HQ�YD�GH�PrPH�GDQV
OH� VHFWHXU� GHV� ERLVVRQV� R�� OH� PrPH� W\SH� G¶H[FOXVLYLWp� UpJLW� OHV� UDSSRUWV� HQWUH� OHV� JUDQGHV
PDUTXHV�HW�OHXUV�HPERXWHLOOHXUV�

2Q�GLVWLQJXH�SOXVLHXUV�W\SHV�GH�EDUULqUHV�j�O¶HQWUpH��
�OH�WLFNHW�G¶HQWUpH�GDQV�O¶LQGXVWULH��
�OHV�pFRQRPLHV�G¶pFKHOOH�HW�DXWUHV�DYDQWDJHV�GH�FR�W��
�OD�GLIIpUHQFLDWLRQ�GHV�SURGXLWV��
�O¶DFFHVVLELOLWp�GHV�UpVHDX[�GH�GLVWULEXWLRQ��
�OHV�UqJOHPHQWV�HW�EDUULqUHV�OpJDOHV�

������/H�WLFNHW�G¶HQWUpH�GDQV�O¶LQGXVWULH
/H�SUHPLHU�REVWDFOH�j�O¶HQWUpH�GDQV�XQH�DFWLYLWp�HVW�OH�QLYHDX�GHV�LQYHVWLVVHPHQWV�UHTXLV��6L

OH�©�WLFNHW�G¶HQWUpH�ª�HVW�SDUWLFXOLqUHPHQW�RQpUHX[��LO�pOqYH�XQH�EDUULqUH�PDMHXUH�j�O¶HQWUpH�SRXU
OHV�DFWHXUV�j�IDLEOH�VXUIDFH�ILQDQFLqUH�

/HV�LQYHVWLVVHPHQWV�GDQV�OHV�XQLWpV�GH�IDEULFDWLRQ�G¶pFUDQV�SODWV�VRQW�WUqV�pOHYpV��HQYLURQ���PLOOLDUGV�GH�GROODUV�SRXU
XQH�XVLQH���FH�TXL�FRQVWLWXH�XQH�EDUULqUH�G¶HQWUpH�LPSRUWDQWH�HW�FRQGXLW�FHUWDLQV�DFWHXUV�GX�VHFWHXU�FRPPH�/*�HW�3KLOLSV



RX�6RQ\�HW�6DPVXQJ�j�V¶DOOLHU�

&H�UDLVRQQHPHQW�ODLVVH�VXSSRVHU�TXH�O¶HQWUpH�GDQV�XQH�LQGXVWULH�GRQQpH�VHUD�SOXV�DLVpH�SRXU
XQ�JUDQG�JURXSH�TXH�SRXU�XQH�VWDUW�XS��&HFL�HVW�YUDL�SRXU�XQH�DFWLYLWp�GpMj�H[LVWDQWH�HW�IRUWHPHQW
VWUXFWXUpH��&¶HVW�EHDXFRXS�PRLQV�YUDL�ORUVTX¶LO�V¶DJLW�G¶XQH�DFWLYLWp�HQ�SKDVH�GH�GpPDUUDJH�GDQV
ODTXHOOH�LO�H[LVWH�XQH�YDULpWp�GH�VROXWLRQV�WHFKQRORJLTXHV�HW�GH�FKRL[�LQGXVWULHOV�

������/HV�pFRQRPLHV�G¶pFKHOOH
2Q� GLW� TX¶XQH� DFWLYLWp� HVW� VRXPLVH� j� GHV� pFRQRPLHV� G¶pFKHOOH� ORUVTXH� OH� YROXPH� GH

SURGXFWLRQ�HVW�XQ�IDFWHXU�VLJQLILFDWLI�GH�UpGXFWLRQ�GHV�FR�WV�XQLWDLUHV��$LQVL��OHV�DFWLYLWpV�j�IRUWV
FR�WV� IL[HV� �LQYHVWLVVHPHQWV�SK\VLTXHV� LPSRUWDQWV��GpSHQVHV�GH�5	'�RX�GH�SXEOLFLWp�pOHYpHV�
RQW�WHQGDQFH�j�JpQpUHU�GHV�pFRQRPLHV�G¶pFKHOOH�FDU�OH�FR�W�IL[H�SDU�XQLWp�EDLVVH�PpFDQLTXHPHQW
DYHF�OH�YROXPH�SURGXLW��&¶HVW�FH�TXH�O¶RQ�DSSHOOH�DXVVL�XQ�HIIHW�GH�WDLOOH��1RXV�DSSURIRQGLURQV
FHWWH�QRWLRQ�GDQV�OH�FKDSLWUH���VXU�OHV�VWUDWpJLHV�GH�FR�W�YROXPH�

/HV� pFRQRPLHV� G¶pFKHOOH� FUpHQW� XQH� EDUULqUH� j� O¶HQWUpH� FDU� HOOHV� FRQIURQWHQW� OHV� HQWUDQWV
SRWHQWLHOV�j�XQ�GLOHPPH�LQVROXEOH��

�VRLW�LOV�HQWUHQW�DYHF�XQ�YROXPH�UpGXLW�HW�GRLYHQW�VXSSRUWHU�GHV�FR�WV�XQLWDLUHV�QHWWHPHQW�SOXV
pOHYpV�TXH�OHV�FRQFXUUHQWV�HQ�SODFH��

�VRLW�LOV�LQYHVWLVVHQW�PDVVLYHPHQW�SRXU�DWWHLQGUH�OD�WDLOOH�FULWLTXH��FHOOH�TXL�PLQLPLVH�OH�FR�W
XQLWDLUH��HW�ULVTXHQW�DORUV�GH�VH�UHWURXYHU�HQ�WUqV�IRUWH�VXUFDSDFLWp�DYDQW�GH�FDSWHU�VXIILVDPPHQW
GH�GHPDQGH�

/¶LQGXVWULH�GH�OD�FRQVWUXFWLRQ�GHV�JUDQGV�DYLRQV�GH�OLJQH�UHVWH�XQ�H[HPSOH�GH�GXRSROH�PRQGLDO�FRPSRVp�G¶$LUEXV�HW
%RHLQJ��/HV�pFRQRPLHV�G¶pFKHOOH�GXHV�DX[�FR�WV�GH�5	'�VRQW�WHOOHV�TX¶HOOHV�GLVVXDGHQW�GH�QRXYHDX[�HQWUDQWV�GH�WHQWHU
O¶DYHQWXUH�� ,O� HQ� YD� GH� PrPH� SRXU� OHV� PRWHXUV� j� UpDFWLRQ� TXL� pTXLSHQW� FHV� DYLRQV� �� LOV� VRQW� OHV� SURGXLWV� j� WUqV� IRUWH
LQWHQVLWp� FDSLWDOLVWLTXH� HW� WHFKQRORJLTXH� G¶XQ� ROLJRSROH�PRQGLDO� FRPSRVp� GH� TXDWUH� ILUPHV� VHXOHPHQW� ��*HQHUDO�(OHFWULF�
3UDWW�	�:KLWQH\��5ROOV�5R\FH�HW�6QHFPD�6DIUDQ�

/¶HIIHW�G¶H[SpULHQFH� �YRLU� OH�FKDSLWUH����HQWUH�DXVVL�HQ� OLJQH�GH�FRPSWH�GDQV� OHV�HIIHWV�GH
WDLOOH���OHV�FRQFXUUHQWV�HQ�SODFH��SDUFH�TX¶LOV�SURGXLVHQW�j�XQH�SOXV�JUDQGH�pFKHOOH��DFFXPXOHQW
GH�O¶H[SpULHQFH�HW�GpYHORSSHQW�GHV�VDYRLU�IDLUH�SURGXFWLIV��WHFKQLTXHV�HW�FRPPHUFLDX[�TXL�OHXU
SHUPHWWHQW�G¶DYRLU�GHV�FR�WV�SOXV�EDV�TXH�Q¶LPSRUWH�TXHO�HQWUDQW�

3RXU� OD� FRQVWUXFWLRQ� GH� O¶DYLRQ�PLOLWDLUH� GH� WUDQVSRUW�$����0�� SOXW{W� TXH� G¶DFKHWHU� OH�PRWHXU� H[LVWDQW� GH� 3UDWW�	
:KLWQH\��LO�D�pWp�GpFLGp�GH�FUpHU�XQ�QRXYHDX�PRWHXU��OH�73������FRQVWUXLW�SDU�XQ�FRQVRUWLXP�HXURSpHQ�(3,�UpXQLVVDQW�OH
EULWDQQLTXH�5ROOV�5R\FH��OH�IUDQoDLV�6QHFPD��O¶DOOHPDQG�078�HW�O¶HVSDJQRO�,73��&RQVWUXLUH�FH�QRXYHDX�PRWHXU�pWDLW�XQ
GpIL�WHFKQLTXH�HW�LQGXVWULHO�TXL�D�RFFDVLRQQp�GHV�UHWDUGV��GHV�SUREOqPHV�WHFKQLTXHV�HW�XQ�GpUDSDJH�GHV�FR�WV�

������/HV�DYDQWDJHV�GH�FR�W�LQGpSHQGDQWV�GH�OD�WDLOOH
'DQV� FHUWDLQHV� LQGXVWULHV�� LQGpSHQGDPPHQW� GHV� pFRQRPLHV� G¶pFKHOOH�� OHV� FRQFXUUHQWV� HQ

SODFH� RQW� GHV� FR�WV� SOXV� EDV� SDUFH� TX¶LOV� RQW� UpXVVL� j� DFFDSDUHU� OHV� SUHPLHUV� OHV� PDWLqUHV
SUHPLqUHV�OHV�PRLQV�FR�WHXVHV�RX�OHV�ORFDOLVDWLRQV�OHV�SOXV�DYDQWDJHXVHV��RX�HQFRUH�SDUFH�TXH
OHXU� DQWpULRULWp� GDQV� O¶LQGXVWULH� UHQG� O¶LPLWDWLRQ� GH� OHXU� DYDQWDJH� FRQFXUUHQWLHO� GLIILFLOH� HW
FR�WHXVH�SRXU�GH�QRXYHDX[�HQWUDQWV�

8Q� QRXYHO� HQWUDQW� TXL� HVVDLHUDLW� GH� UDWWUDSHU� UDSLGHPHQW� &RFD�&ROD� GDQV� O¶LQGXVWULH� GHV� ERLVVRQV� VDQV� DOFRRO



HQFRXUUDLW�GHV�FR�WV�SURKLELWLIV��eJDOHU� OH�VXFFqV�GH�&RFD�&ROD�H[LJH�VDQV�GRXWH�GH� UpSpWHU� OH�SDUFRXUV�GH� O¶HQWUHSULVH
GHSXLV�SOXV�GH�FHQW�DQV��0rPH�HQ�GpSHQVDQW�HQ�VL[�PRLV�O¶pTXLYDOHQW�GH�FH�TXH�&RFD�&ROD�D�LQYHVWL�HQ�SXEOLFLWp�GHSXLV�VD
FUpDWLRQ��LO�VHUDLW�LPSRVVLEOH�G¶pJDOHU�VD�SHUIRUPDQFH�

2Q�GLW�TXH�OHV�QRXYHDX[�HQWUDQWV�VRQW�YLFWLPHV�GH�GpVpFRQRPLHV�GH�FRPSUHVVLRQ�GX�WHPSV
�WLPH�FRPSUHVVLRQ�GLVHFRQRPLHV��SDUFH�TX¶LO�HVW�WUqV�FR�WHX[��YRLUH�LPSRVVLEOH��G¶DWWHLQGUH�VXU
XQH�FRXUWH�SpULRGH�OH�PrPH�QLYHDX�GH�FRPSpWLWLYLWp�TXH�GHV�FRQFXUUHQWV�TXL�H[HUFHQW�O¶DFWLYLWp
GHSXLV�GHV�GL]DLQHV�G¶DQQpHV�

������/D�GLIIpUHQFLDWLRQ�GHV�SURGXLWV
1RXV�DYRQV�GpMj�GLVFXWp�OHV�HIIHWV�SRVLWLIV�GH�OD�GLIIpUHQFLDWLRQ�GHV�SURGXLWV�VXU�OD�UHQWDELOLWp

GX� VHFWHXU�� YLD� OD� UpGXFWLRQ� GH� O¶LQWHQVLWp� FRQFXUUHQWLHOOH�� /D� GLIIpUHQFLDWLRQ� D� XQ� DXWUH� HIIHW
SRVLWLI� �� HOOH� UHQIRUFH�pJDOHPHQW� OHV�EDUULqUHV�j� O¶HQWUpH��8Q�QRXYHO�HQWUDQW�YD�DYRLU�GX�PDO�j
FUpHU�XQH�QRXYHOOH�GLIIpUHQFLDWLRQ�GDQV�XQ�VHFWHXU�R�� OHV�RIIUHV� VRQW�GpMj� WUqV�GLIIpUHQFLpHV�HW
SRVVqGHQW� GHV� FOLHQWV� ILGqOHV�� ,O� GHYUD� DFFHSWHU� G¶DGRSWHU� XQ� SRVLWLRQQHPHQW� GH� QLFKH� RX
SUDWLTXHU� GHV� SUL[� WUqV� EDV� SRXU� FDSWHU� GHV� YHQWHV�� 'DQV� OHV� GHX[� FDV�� LO� D� SHX� GH� FKDQFHV
G¶DWWHLQGUH�OH�PrPH�QLYHDX�GH�SURILW�TXH�OHV�FRQFXUUHQWV�pWDEOLV��¬�FDXVH�GX�SRLGV�GHV�PDUTXHV�
GH�OD�UpSXWDWLRQ��GHV�VDYRLU�IDLUH��LO�HVW�SOXV�GLIILFLOH�G¶HQWUHU�GDQV�O¶LQGXVWULH�GX�OX[H�TXH�GDQV
XQ�VHFWHXU�R��OHV�SURGXLWV�VRQW�GH�SXUHV�FRPPRGLWpV�

������/¶DFFqV�DX[�UpVHDX[�GH�GLVWULEXWLRQ�HW�DX[�IRXUQLVVHXUV
$X�GHOj� GX� IDLW� TX¶LOV� QH� GLVSRVHQW� QL� G¶XQH� PDUTXH� FRQQXH� QL� G¶XQH� EDVH� GH� FOLHQWqOH

H[LVWDQWH�� OHV�QRXYHDX[�HQWUDQWV�SHXYHQW� DYRLU�GX�PDO� j� DFFpGHU�SK\VLTXHPHQW� DX[� UpVHDX[�GH
GLVWULEXWLRQ��/D�JUDQGH�GLVWULEXWLRQ��SDU�H[HPSOH��QH�YRLW�SDV�WRXMRXUV�G¶XQ�ERQ�°LO�OD�FUpDWLRQ
GH�QRXYHOOHV�PDUTXHV�TXL�YLHQQHQW�HQFRPEUHU�GHV�UD\RQV�GpMj�SOHLQV��DYHF�GHV�SHUVSHFWLYHV�GH
YHQWH� SOXV� RX� PRLQV� LQFHUWDLQHV�� &HUWDLQV� GLVWULEXWHXUV�� ELHQ� TX¶LOV� VRLHQW� MXULGLTXHPHQW
LQGpSHQGDQWV� GHV� IDEULFDQWV�� RQW� DXVVL� SDUIRLV� GHV� FRQWUDWV� G¶H[FOXVLYLWp� DYHF� HX[�� FH� TXL
UHQIRUFH� OHV� EDUULqUHV� j� O¶HQWUpH��'H�PrPH�� OHV� FRQFXUUHQWV� HQ� SODFH� YRQW� WHQWHU� GH� FRQWU{OHU
O¶DFFqV� DX[� PDWLqUHV� SUHPLqUHV� HW� DX[� UpVHDX[� GH� GLVWULEXWLRQ� DILQ� GH� OLPLWHU� O¶DUULYpH� GH
QRXYHDX[�HQWUDQWV�

������/HV�UqJOHPHQWV�HW�EDUULqUHV�OpJDOHV
'DQV� FHUWDLQV� GRPDLQHV�� O¶REWHQWLRQ� G¶XQH� OLFHQFH� RX� G¶XQH� DXWRULVDWLRQ� HVW� QpFHVVDLUH� j

O¶H[HUFLFH� GH� O¶DFWLYLWp� �� OHV� OLFHQFHV� GH� WD[LV� RX� GH� WpOpSKRQLH� PRELOH� VRQW� GHV� EDUULqUHV� j
O¶HQWUpH� WUqV� VWULFWHV� TXL� OLPLWHQW� VWDWXWDLUHPHQW� OH� QRPEUH� G¶RSpUDWHXUV�� /HV� EUHYHWV� SHXYHQW
MRXHU� XQ� U{OH� VLPLODLUH�� 'H� PrPH�� GDQV� FHUWDLQV� SD\V�� OHV� ORLV� LQWHUGLVDQW� RX� OLPLWDQW� OHV
LQYHVWLVVHPHQWV� pWUDQJHUV� GDQV� O¶pFRQRPLH� ORFDOH� VRQW� GHV� EDUULqUHV� j� O¶HQWUpH� TXL� SHXYHQW
V¶DYpUHU�WUqV�HIILFDFHV�SRXU�SURWpJHU�FHUWDLQHV�SURGXFWLRQV�QDWLRQDOHV�

/H�JRXYHUQHPHQW� FKLQRLV� HQWHQG�GH�FHWWH�PDQLqUH� IDFLOLWHU� OH�GpYHORSSHPHQW�GH� VRQ� LQGXVWULH� DXWRPRELOH�QDWLRQDOH�
/¶REMHFWLI�HVW�GH�IDYRULVHU�GHV�PDUTXHV�FRPPH�&KHU\��*HHO\�RX�%<'��TXL�QH�SRVVqGHQW�TX¶XQ�WLHUV�GX�PDUFKp�FKLQRLV�
IDFH� j� 9RONVZDJHQ� RX� *HQHUDO� 0RWRUV�� (Q� ������ OD� &KLQH�� MXJHDQW� TXH� OH� JRXYHUQHPHQW� DPpULFDLQ� VXEYHQWLRQQDLW
LQG�PHQW� OHV� JUDQGHV� PDUTXHV� DPpULFDLQHV� HW� OHXU� SHUPHWWDLW� GH� JDJQHU� GHV� SDUWV� GH� PDUFKp�� D� WD[p� HQ� UHWRXU� SOXV
ORXUGHPHQW�OHV�FRQVWUXFWHXUV�DPpULFDLQV��HQ�SDUWLFXOLHU�*HQHUDO�0RWRUV�TXL�DYDLW�DFTXLV�GH�ERQQHV�SRVLWLRQV�GDQV�FH�SD\V�
'H�VRQ�F{Wp��OH�JRXYHUQHPHQW�DPpULFDLQ�D�KDXVVp�OD�WD[DWLRQ�VXU�OHV�SQHXV�LPSRUWpV�GH�&KLQH�



������/¶HIILFDFLWp�GHV�EDUULqUHV�j�O¶HQWUpH�HW�OD�FDSDFLWp�GH�ULSRVWH
/D�UHFKHUFKH�D�GpPRQWUp�GH�ORQJXH�GDWH�TXH�SOXV�OHV�EDUULqUHV�j�O¶HQWUpH�GDQV�XQH�LQGXVWULH

VRQW� pOHYpHV� �QRWDPPHQW� O¶LQWHQVLWp� FDSLWDOLVWLTXH� HW� OHV� GpSHQVHV� GH� SXEOLFLWp��� SOXV� FHWWH
LQGXVWULH�HVW�UHQWDEOH��&HSHQGDQW��O¶HIILFDFLWp�GHV�EDUULqUHV�j�O¶HQWUpH�GpSHQG�GH�OD�VWUDWpJLH�GHV
FRQFXUUHQWV�HQ�SODFH��$YDQW�G¶DUULYHU�GDQV�XQH�LQGXVWULH��OHV�HQWUDQWV�SRWHQWLHOV�pYDOXHQW�HQ�HIIHW
OD�FDSDFLWp�GH� UpDFWLRQ� GHV� FRQFXUUHQWV� LQVWDOOpV�� /HV� EDUULqUHV� j� O¶HQWUpH� VRQW� GRQF� G¶DXWDQW
SOXV�HIILFDFHV�TXH��

�OHV�FRQFXUUHQWV�pWDEOLV�GLVSRVHQW�GH�UHVVRXUFHV�LPSRUWDQWHV�SRXU�ULSRVWHU���FDVK��FDSDFLWp
G¶HQGHWWHPHQW�� FDSDFLWp� GH� SURGXFWLRQ�� OLHQV� DYHF� OHV� DFKHWHXUV� HW� OHV� IRXUQLVVHXUV�� &HV
UHVVRXUFHV� OHXU� SHUPHWWHQW� GH� VXSSRUWHU� XQH� JXHUUH� GHV� SUL[� RX� GH� YHUURXLOOHU� OHV
DSSURYLVLRQQHPHQWV�FOpV�HW�O¶DFFqV�j�OD�GLVWULEXWLRQ��

� OHV� FRQFXUUHQWV� pWDEOLV� RQW�PRQWUp� SDU� OH� SDVVp� TX¶LOV� pWDLHQW� FDSDEOHV� GH� ULSRVWHU� HW� GH
UpVLVWHU�j�O¶LQWUXVLRQ�GH�QRXYHOOHV�HQWUHSULVHV�GDQV�OH�VHFWHXU��

�OD�FURLVVDQFH�GX�PDUFKp�HVW�IDLEOH��FH�TXL�UHQG�OD�SULVH�GH�SDUW�GH�PDUFKp�SDU�OHV�QRXYHDX[
HQWUDQWV�SOXV�GLIILFLOH�

/RUVTXH�0LFURVRIW�V¶HVW�ODQFp�GDQV�OH�GRPDLQH�GHV�FRQVROHV�GH�MHX[�YLGpR��6RQ\�HW�1LQWHQGR��IRUWV�GH�OHXUV�SDUWV�GH
PDUFKp�HW�GH�OHXUV�pFRQRPLHV�G¶pFKHOOH��RQW�EDLVVp�OHV�SUL[��3RXU�REWHQLU�GHV�YROXPHV�VXIILVDQWV�HW�LPSRVHU�VD�;ER[�VXU�OH
PDUFKp��0LFURVRIW�D�G��OD�YHQGUH�j�SHUWH�SHQGDQW�SOXVLHXUV�DQQpHV�

&HSHQGDQW�� OHV�EDUULqUHV� j� O¶HQWUpH�� DXVVL� pOHYpHV� VRLHQW�HOOHV�� QH� UHVWHQW�SDV� pWHUQHOOHPHQW
LQVXUPRQWDEOHV��'H�QRXYHDX[�HQWUDQWV� FUpDWLIV�RX�GLVSRVDQW�GH� UHVVRXUFHV� VSpFLILTXHV�SHXYHQW
IUDQFKLU�FHV�EDUULqUHV�HQ�PHWWDQW�HQ�°XYUH�GHV�VWUDWpJLHV�QRXYHOOHV��/¶HQWUpH�GHV�FRPSDJQLHV�ORZ
FRVW� GDQV� OH� WUDQVSRUW� DpULHQ�� WRXW� FRPPH� O¶HQWUpH� GH� 7DWD� GDQV� OD� FRQVWUXFWLRQ� DXWRPRELOH�
V¶H[SOLTXHQW�SDU�OD�FUpDWLRQ�G¶XQ�EXVLQHVV�PRGHO� LQQRYDQW��&HOXL�FL�SUHQG�OH�FRQWUH�SLHG�GH�OD
VWUDWpJLH�GHV�FRQFXUUHQWV�HQ�SODFH�HW�GpYDOXH�OHXU�DYDQWDJH�FRQFXUUHQWLHO��&¶HVW�DXVVL�OH�FDV�GH
7HVOD� TXL� D� UpXVVL� j� SpQpWUHU� OH�PDUFKp� DXWRPRELOH� SRXUWDQW� HQFRPEUp� HQ�PHWWDQW� HQ� DYDQW� VD
GLIIpUHQFLDWLRQ� WHFKQRORJLTXH� �WRXW� pOHFWULTXH��� /HV� QRXYHDX[� HQWUDQWV� SpQqWUHQW� GRQF� XQH
LQGXVWULH�JUkFH�j�GHV�VWUDWpJLHV�QRXYHOOHV��FHV�GHUQLqUHV�pWDQW�VRXYHQW�SHUPLVHV�SDU�O¶XWLOLVDWLRQ
GH�QRXYHOOHV�WHFKQRORJLHV��&¶HVW�OH�FDV�GH�/LQNHGLQ�

0,1,�&$6�G¶HQWUHSULVH

/LQNHGLQ
/¶LQGXVWULH�GX�UHFUXWHPHQW�HW�GH�OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�VXELW�DXMRXUG¶KXL�XQH

UHFRQILJXUDWLRQ�SURIRQGH��FDWDO\VpH�SDU�OD�UpYROXWLRQ�GLJLWDOH�

��/H�PDUFKp�GX�UHFUXWHPHQWௗ��XQ�pFRV\VWqPH�FRPSOH[H�HW�WUqV�PRXYDQW
/H� VHFWHXU� GX� UHFUXWHPHQW�SqVHUDLW�� DX�QLYHDX�PRQGLDO�� ����PLOOLDUGV�GH�GROODUV�� ,O� HVW



VWUXFWXUp�DXWRXU�GH� WUqV�QRPEUHX[� LQWHUYHQDQWV��SXEOLFV�HW�SULYpV��DX[�UHODWLRQV�FRPSOH[HV�
WDQW{W� FRQFXUUHQWLHOOHV�� WDQW{W� SDUWHQDULDOHV�� /HV� FDELQHWV� GH� UHFUXWHPHQW� UHSUpVHQWHQW� OHV
DFWHXUV� KLVWRULTXHV� GH� FHWWH� LQGXVWULH� GRQW� LOV� FRQVWLWXHQW� OH� F°XU� ���ௗ�� GX� FKLIIUH
G¶DIIDLUHV��� 'H� WRXWHV� WDLOOHV�� JpQpUDOLVWHV� RX� VSpFLDOLVpV�� OHXUV� FOLHQWV� QDWXUHOV� VRQW� GHV
HQWUHSULVHV�TXL�OHXU�GpOqJXHQW�OD�UHFKHUFKH�HW�OD�VpOHFWLRQ�GHV�PHLOOHXUV�WDOHQWV��/HXU�YLYLHU
QDWXUHO� HVW� FRQVWLWXp� GH� WRXWHV� OHV� SHUVRQQHV� TXL� UHFKHUFKHQW� GH� QRXYHOOHV� RSSRUWXQLWpV
SURIHVVLRQQHOOHV��TX¶HOOHV�VRLHQW�HQ�SRVWH�RX�HQ�UHFKHUFKH�G¶HPSORL��3RXU�OHV�GpWHFWHU�HW�OHXU
FRPPXQLTXHU� OHV�RIIUHV�GRQW� LOV�GLVSRVHQW�� OHV�FDELQHWV�SURFqGHQW�SDU�DSSURFKH�GLUHFWH�RX
SDU� XQH� FRPPXQLFDWLRQ� GH�PDVVH� GDQV� GHV�PpGLDV�� JpQpUDOLVWHV� RX� VSpFLDOLVpV��/D� SUHVVH
FRQVWLWXH� OH�PpGLD� QDWXUHO� KLVWRULTXH� GX� UHFUXWHPHQW��PDLV� ,QWHUQHW� D� YX� pPHUJHU� GHV� VLWHV
VSpFLDOLVpV�FRPPH�0RQVWHU�

8Q� DXWUH� VHJPHQW� GX� PDUFKp� HVW� FRQVWLWXp� GHV� DJHQFHV� GH� WUDYDLO� WHPSRUDLUH�� GRQW� OD
SURSRVLWLRQ� GH� YDOHXU� FRQVLVWH� j� PHWWUH� j� GLVSRVLWLRQ�� SRXU� XQH� GXUpH� OLPLWpH�� GHV
FROODERUDWHXUV��DILQ�GH�UpSRQGUH�j�GHV�EHVRLQV�SRQFWXHOV�RX�SRXU�DVVXUHU�OH�UHPSODFHPHQW�GH
SHUVRQQHV�DEVHQWHV��/HV�HQWUHSULVHV�QH�VROOLFLWHQW�SDV�WRXMRXUV�FHV�SUHVWDWDLUHV�HW�GLVSRVHQW
SDUIRLV� GH� OHXUV� SURSUHV� VSpFLDOLVWHV� LQWHUQHV� SRXU� VpOHFWLRQQHU� OHV� WDOHQWV� TX¶HOOHV
UHFKHUFKHQW�

/HV� DXWRULWpV� SXEOLTXHV� �FRPPH� 3{OH� (PSORL�� HQ� )UDQFH�� GLVSRVHQW� VRXYHQW� GH� OHXUV
SURSUHV�VHUYLFHV�SRXU�JpUHU�OH�FK{PDJH�HW�PHWWUH�HQ�UHODWLRQ�OHV�GHPDQGHXUV�G¶HPSORL�DYHF
GHV� RUJDQLVDWLRQV� TXL� UHFUXWHQW�� &HV� VWUXFWXUHV� FRQFXUUHQFHQW� GLUHFWHPHQW� OHV� FDELQHWV� HQ
UpDOLVDQW� GHV� LQWHUYHQWLRQV� VLPLODLUHV�� JUDWXLWHPHQW� RX� j� GHV� FRQGLWLRQV� pFRQRPLTXHV
SDUWLFXOLqUHPHQW�DWWUDFWLYHV�

/HV� LQVWLWXWLRQV� GH� IRUPDWLRQ�� QRWDPPHQW� G¶HQVHLJQHPHQW� VXSpULHXU� WHFKQLTXH
�PDQDJHPHQW�HW�LQJpQLHULH���UpFHSWLRQQHQW�HW�GLIIXVHQW�pJDOHPHQW�GHV�SURSRVLWLRQV�G¶HPSORLV�
LVVXHV�GHV�HQWUHSULVHV�HW�GHV�FDELQHWV��SRXU�OHXUV�DQFLHQV�GLSO{PpV��©�DOXPQL�ª��

/D� GLJLWDOLVDWLRQ� GH� O¶pFRQRPLH� PRGLILH� DXMRXUG¶KXL� SURIRQGpPHQW� OHV� IRQGHPHQWV� GH
O¶LQGXVWULH��VRXV�O¶LPSXOVLRQ�GH�/LQNHGLQ�TXL�HQ�UHGHVVLQH�OHV�FRQWRXUV�

��/LQNHGLQௗ��XQH�VWUDWpJLH�GLJLWDOH�GDQV�OH�UHFUXWHPHQW
/LQNHGLQ�HVW�XQ�UpVHDX�VRFLDO�SURIHVVLRQQHO�HQ�OLJQH��TXL�D�pWp�ODQFp�HQ�PDL�������HW�TXL

FRPSWH�DXMRXUG¶KXL�����PLOOLRQV�GH�PHPEUHV�GDQV�OH�PRQGH�HW�UpDOLVH�SUqV�GH���PLOOLDUGV
GH�GROODUV�GH�FKLIIUH�G¶DIIDLUHV��/¶HQWUHSULVH�pWDLW�YDORULVpH�HQ�MDQYLHU������j����PLOOLDUGV
GH� GROODUVௗ�� /LQNHGLQ� RIIUH� DX[� PDQDJHUV� HW� DX[� MHXQHV� GLSO{PpV� GX� PRQGH� HQWLHU� OD
SRVVLELOLWp� GH� FUpHU� HW� GLIIXVHU� XQ� SURILO� SURIHVVLRQQHO� VXU� ,QWHUQHW�� 'HX[� FDUDFWpULVWLTXHV
GLVWLQJXHQW� QHWWHPHQW� /LQNHGLQ� GHV� DXWUHV� LQWHUYHQDQWV� HW� OXL� SHUPHWWHQW� GH� UpDOLVHU� XQH
FURLVVDQFH�UpJXOLqUH�GH���ௗ��SDU�DQ�HQYLURQ��ORUVTXH�OH�VHFWHXU�HVW�OLPLWp�j��ௗ��

/LQNHGLQ�HVW�DVVXUpPHQW�XQH�SODWHIRUPH�WHFKQRORJLTXH�IpGpUDWULFH�GH�PLVH�HQ�UHODWLRQ�
/¶DFFqV� j�XQH�EDVH�GH�GRQQpHV�SURIHVVLRQQHOOHV�SUDWLTXHPHQW�XQLYHUVHOOH� HW� LQWHUQDWLRQDOH
FRQVWLWXH� HQ� HIIHW� XQ� IRQGHPHQW� SULQFLSDO� GH� OD� FURLVVDQFH� GH� O¶HQWUHSULVH�� /¶HQVHPEOH� GH
O¶LQIUDVWUXFWXUH� SHUPHW� GH� V¶DGUHVVHU� j� WRXV� OHV� DFWHXUV� GH� O¶pFRV\VWqPH� �FDELQHWV�
HQWUHSULVHV��pFROHV��VDODULpV��WUDYDLOOHXUV�LQGpSHQGDQWV��HWF���

/D�TXDOLWp�HW�O¶H[KDXVWLYLWp�GH�OD�EDVH�GH�GRQQpHV�SHUPHWWHQW�DX[�UHFUXWHXUV��HQWUHSULVHV�



FDELQHWV�� G¶DFFpGHU� DX[� SHUVRQQHV� HQ� UHFKHUFKH� G¶HPSORL� RX� VRXKDLWDQW� pYROXHU
SURIHVVLRQQHOOHPHQW�� /D� YLVLELOLWp� TX¶HOOH� SURFXUH� OXL� GRQQH� XQ� DYDQWDJH� VXU� OHV� DFWHXUV
WUDGLWLRQQHOV�HW�JDUDQWLW�XQH�FURLVVDQFH�UpJXOLqUH�GH�OD�EDVH��/D�SRVVLELOLWp�G¶XQ�FLEODJH�WUqV
ILQ�SHUPHW�DX[�HQWUHSULVHV�HW�DX[�FDELQHWV�GH�V¶DGUHVVHU�j�OHXUV�FLEOHV�GH�UHFUXWHPHQW�JUkFH�j
GHV� RIIUHV� GH� FRPPXQLFDWLRQ� SXEOLFLWDLUH� HW� GH� PDUNHWLQJ� GLUHFW� SHUIRUPDQWHV�� (QILQ�� OD
SODWHIRUPH� SHUPHW� OD� GLIIXVLRQ� G¶LQIRUPDWLRQV� SDU� FKDFXQ� GHV� DFWHXUV�� &¶HVW� XQ� IDFWHXU
GpFLVLI�GH�ILGpOLVDWLRQ�GHV�PHPEUHV��GH�YDORULVDWLRQ�HW�GH�VpGXFWLRQ�GHV�UHFUXWHXUV�

/¶DWWUDFWLYLWp�GH�/LQNHGLQ�UHSRVH�pJDOHPHQW�VXU�GHV�FDSDFLWpV�PRLQV�YLVLEOHV�GH�VRQ�RIIUH�
PDLV�GRQW� OHV�SRVVLELOLWpV� VHURQW� LPSRUWDQWHV�SRXU�JDUDQWLU� VD� FURLVVDQFH�GDQV� OH� IXWXU��(Q
IDFLOLWDQW� OD� FRPSLODWLRQ� GHV� GRQQpHV� GH� VHV� PHPEUHV� DYHF� OHV� GRQQpHV� LQWHUQHV� GHV
HQWUHSULVHV�� /LQNHGLQ� FUpH� GHV� FRQGLWLRQV� GH� WUDLWHPHQWV� PDWKpPDWLTXHV� SUpGLFWLIV� TXL
LQWpUHVVHQW�IRUWHPHQW�OHV�GLUHFWLRQV�GHV�UHVVRXUFHV�KXPDLQHV�GHV�RUJDQLVDWLRQV��/HV�PRGqOHV
TXL�HQ�GpFRXOHQW�SHUPHWWHQW��SDU�H[HPSOH��GH�GpWHFWHU�OHV�SURILOV�GH�PHPEUHV�TXL�SUpVHQWHQW
OH�SOXV�GH�UHVVHPEODQFHV�DYHF�OHV�PHLOOHXUV�WDOHQWV�GH�O¶HQWUHSULVH��/D�SUREDELOLWp�GH�ULVTXH
GH� GpSDUW� GDQV� OH� FKRL[� GHV� FROODERUDWHXUV� SHXW� rWUH� pYDOXpH� DLQVL� TXH� OD� GpWHFWLRQ� GHV
PDQDJHUV�SUpVHQWDQW� OHV�PHLOOHXUV�SRWHQWLHOV� GH�GpYHORSSHPHQW��/HV� WHFKQRORJLHV� GX�%LJ
'DWD�VRQW�DLQVL�DX�VHUYLFH�GH�OD�VWUDWpJLH�

¬� O¶DYHQLU�� LO� VHPEOH� DVVH]� SUREDEOH� TXH�/LQNHGLQ� YD� GLYHUVLILHU� VRQ� RIIUH� DX�GHOj� GX
UHFUXWHPHQW� HW� V¶pWHQGUH� DX� PDQDJHPHQW� GHV� UHVVRXUFHV� KXPDLQHV�� 6D� VWUDWpJLH� GH
FURLVVDQFH�H[WHUQH��GDQV�OHV�GRPDLQHV�GH�OD�IRUPDWLRQ��SRXUUDLW�HQ�IDLUH�XQ�DFWHXU�GRPLQDQW
GH� OD� IRXUQLWXUH� GH� VROXWLRQV� GH� IRUPDWLRQ� LQQRYDQWHV� HW� GH� OD� SUHVFULSWLRQ� GHV�PHLOOHXUV
pWDEOLVVHPHQWV�GH�IRUPDWLRQ�SURIHVVLRQQHOOH��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���/H�VHFWHXU�GX�UHFUXWHPHQW�HVW�LO�FRQFHQWUp�RX�IUDJPHQWp�"
���/LQNHGLQ�HVW�LO�XQ�QRXYHO�HQWUDQW�RX�XQ�SURGXLW�GH�VXEVWLWXWLRQ�"

(Q�RXWUH��GHV�HQWUHSULVHV�RSpUDQW�GDQV�GHV�VHFWHXUV�FRQQH[HV�SHXYHQW�EpQpILFLHU�G¶pFRQRPLHV
GH� FKDPS�� RX� pFRQRPLHV� G¶HQYHUJXUH� �HFRQRPLHV� RI� VFRSH��� F¶HVW�j�GLUH� TX¶HOOHV� SHXYHQW
SURILWHU�G¶XQ�SDUWDJH�GHV� UHVVRXUFHV�TXL� IDFLOLWH� OHXU�HQWUpH�GDQV�GH�QRXYHOOHV�DFWLYLWpV��JUkFH
DX[�V\QHUJLHV�DYHF�OHXU�PpWLHU�GH�EDVH�

/H�GpYHORSSHPHQW�G¶$PD]RQ�QH�V¶H[SOLTXH�SDV�DXWUHPHQW��'pPDUUDQW�SDU�OH�FRPPHUFH�GHV�OLYUHV��SXLV�GHV�VXSSRUWV
pOHFWURQLTXHV��OH�QRPEUH�GH�UpIpUHQFHV�Q¶D�FHVVp�GH�FURvWUH�SRXU�FRXYULU�GH�WUqV�QRPEUHX[�SURGXLWV�HW�VHUYLFHV�SRXYDQW
IDLUH� O¶REMHW� G¶XQH� YHQWH� SDU� FRUUHVSRQGDQFH� �ELMRX[�� SDUIXPV�� PpGLFDPHQWV� HW� GpVRUPDLV� SURGXLWV� PpQDJHUV� HW
DOLPHQWDLUHV��

3DU�DLOOHXUV��OD�OpJLVODWLRQ�SHXW�EUXVTXHPHQW�IDLUH�FKXWHU�OHV�EDUULqUHV�j�O¶HQWUpH��$LQVL��GDQV
O¶LQGXVWULH� SKDUPDFHXWLTXH�� OHV� HQWUHSULVHV� EpQpILFLHQW� G¶XQH� UHQWH� JUkFH� DX[� EUHYHWV� TXL� OHV
PHWWHQW�j�O¶DEUL�GH�OD�FRQFXUUHQFH��0DLV�TXDQG�OHV�EUHYHWV�WRPEHQW�GDQV�OH�GRPDLQH�SXEOLF��OHV
JpQpULTXHV�GHYLHQQHQW�DORUV�GHV�FRQFXUUHQWV�UHGRXWDEOHV�
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$YHF�OD�WRPEpH�GDQV�OH�GRPDLQH�SXEOLF�GHV�EUHYHWV�GH�FHUWDLQV�PpGLFDPHQWV�YHGHWWHV�GH�6DQRIL��OH�FKLIIUH�G¶DIIDLUHV
GH�PpGLFDPHQWV�EORFNEXVWHUV�FRPPH�OH�3ODYL[��XQ�DQWLWKURPELTXH��RX�O¶$YDSUR��GHVWLQp�DX�WUDLWHPHQW�GH� O¶K\SHUWHQVLRQ�
GHYUDLW�FKXWHU�GH�SOXV�GH������IDFH�j�O¶DUULYpH�GH�PpGLFDPHQWV�JpQpULTXHV��'HX[�PRLV�DSUqV�OD�ILQ�GX�EUHYHW�GX�/LSLWRU�
3IL]HU�D�YX�OHV�YHQWHV�GH�VRQ�DQWL�FKROHVWpURO�FKXWHU�GH������DX[�eWDWV�8QLV��6DQRIL�HW�3IL]HU�GRLYHQW�GRQF�LQYHVWLU�GDQV
OH�GpYHORSSHPHQW�GH�QRXYHDX[�PpGLFDPHQWV��/HV�JUDQGV�ODERUDWRLUHV�PHWWHQW�DXVVL�O¶DFFHQW�VXU�OHV�DQWL�DVWKPDWLTXHV�RX
OHV�YDFFLQV��TXL�VRQW�SOXV�GLIILFLOHV�j�FRSLHU�HQ�UDLVRQ�GH�SURFHVVXV�FRPSOH[HV�GH�SURGXFWLRQ��,OV�V¶DSSXLHQW�DXVVL�VXU�OHV
ELRWHFKQRORJLHV�SRXU�WURXYHU�GH�QRXYHDX[�PpGLFDPHQWV�

����/D�SUHVVLRQ�GHV�SURGXLWV�HW�VHUYLFHV�GH�VXEVWLWXWLRQ

������6XEVWLWXWLRQ�HW�pODVWLFLWp�SUL[
/D� VXEVWLWXWLRQ� FRQVLVWH� j� UHPSODFHU� XQ� SURGXLW� RX� XQ� VHUYLFH� H[LVWDQW� SDU� XQ� DXWUH�� TXL

UHPSOLW�OD�PrPH�IRQFWLRQ�G¶XVDJH�SRXU�XQ�QLYHDX�GH�SHUIRUPDQFH�pJDO�RX�VXSpULHXU�HW�j�XQ�SUL[
FRPSpWLWLI��,O�SHXW�DXVVL�UHPSOLU�XQH�IRQFWLRQ�SOXV�ODUJH��SURFXUDQW�DLQVL�j�O¶XWLOLVDWHXU�XQH�XWLOLWp
SOXV�JUDQGH��/H�SURGXLW�GH�VXEVWLWXWLRQ�QH�GRLW�GRQF�SDV�rWUH�FRQIRQGX�DYHF�XQ�QRXYHO�HQWUDQW�
7RXW�HQ�UHPSOLVVDQW�OHV�PrPHV�IRQFWLRQV��LO�HVW�GLIIpUHQW�HW�RIIUH�GHV�SHUIRUPDQFHV�VXSpULHXUHV�
/D�SUHVVLRQ�GHV�VXEVWLWXWV�IRUFH�OHV�HQWUHSULVHV�HQ�SODFH�j�EDLVVHU�OHXUV�SUL[��8QH�LQGXVWULH�TXL�D
SHX�G¶RIIUHV�GH�VXEVWLWXWLRQ�HVW�VWUXFWXUHOOHPHQW�SOXV�UHQWDEOH�SDUFH�TXH�OD�GHPDQGH�HVW�PRLQV
pODVWLTXH��&HOD�VLJQLILH�TXH�OHV�FOLHQWV�VRQW�PRLQV�VHQVLEOHV�DX[�YDULDWLRQV�GH�SUL[�SXLVTX¶LOV�QH
SHXYHQW� SDV� VH� UDEDWWUH� VXU� XQ� VXEVWLWXW� �YRLU� O¶HQFDGUp� )RQGHPHQWV� WKpRULTXHV� VXLYDQW� VXU
O¶pODVWLFLWp�SUL[�GH�OD�GHPDQGH��

/¶LQGXVWULH�SpWUROLqUH�EpQpILFLH�GH�FHWWH�LQpODVWLFLWp��QRWDPPHQW�SDUFH�TX¶LO�Q¶H[LVWH�SDV�HQFRUH�GH�VXEVWLWXW�FUpGLEOH�j
O¶HVVHQFH� RX� DX� JD]ROH� SRXU� OHV� DXWRPRELOHV�� &HSHQGDQW�� VL� OH� SpWUROH� DWWHLQW� GHV� FRXUV� WURS� pOHYpV�� FHOD� IDFLOLWHUD
O¶DGRSWLRQ�G¶pQHUJLHV�DOWHUQDWLYHV��FRPPH�O¶pOHFWULFLWp�QXFOpDLUH�RX�VRODLUH��3DU�FRQVpTXHQW��OD�SUHVVLRQ�GHV�VXEVWLWXWV�HVW
G¶DXWDQW�SOXV�IRUWH�TXH�OHXU�UDSSRUW�XWLOLWp�SUL[�HVW�IDYRUDEOH�FRPSDUp�j�O¶RIIUH�GH�UpIpUHQFH�GDQV�O¶LQGXVWULH�

/HV�ERLVVRQV�j�EDVH�GH�FROD�VRQW�GpVRUPDLV�PHQDFpHV�SDU�GHV�ERLVVRQV�PRLQV�QXLVLEOHV�j�O¶RUJDQLVPH�WHOOHV�TXH�O¶HDX
RX�OHV�MXV�GH�IUXLWV��3HSVL�&ROD�HW�&RFD�&ROD�GpYHORSSHQW�GRQF�OHXU�SUpVHQFH�GDQV�OHV�HDX[�PLQpUDOHV��HQ�UDFKHWDQW�GHV
VRXUFHV��DLQVL�TXH�GDQV�OHV�MXV�GH�IUXLWV�

������6XEVWLWXWLRQ�HW�LQQRYDWLRQ
/D� SUHVVLRQ� GHV� RIIUHV� GH� VXEVWLWXWLRQ� SHXW� V¶DJJUDYHU� DYHF� O¶pPHUJHQFH� G¶LQQRYDWLRQV

WHFKQRORJLTXHV��/¶HIIHW�LPPpGLDW�HVW�GH�GpWRXUQHU�OD�GHPDQGH�H[LVWDQWH�GHV�ILUPHV�HQ�SODFH��3DU
H[HPSOH��HQ�RIIUDQW�XQH�FRPPXQLFDWLRQ�WpOpSKRQLTXH�JUDWXLWH�HQWUH�RUGLQDWHXUV��OH�ORJLFLHO�6N\SH
GpWRXUQH�OH�WUDILF�GHV�OLJQHV�IL[HV�

/¶HVVRU�GHV�VLWHV�G¶pFRXWH�GH�PXVLTXH�HQ�OLJQH�SqVH�DXMRXUG¶KXL�VXU�OHV�YHQWHV�GHV�VLWHV�G¶DFKDW�HW�GH�WpOpFKDUJHPHQW
GH�PRUFHDX[�PXVLFDX[��$LQVL�� L7XQHV� 6WRUH�� TXL� D� SUpFLSLWp� OH� GpFOLQ� GX�PDUFKp� GHV� &'�� HVW� DXMRXUG¶KXL�PHQDFp� SDU
O¶HVVRU�GX�VWUHDPLQJ��$SSOH�D�GRQF�UDFKHWp�%HDWV�SRXU���PLOOLDUGV�GH�GROODUV��HQ�PDL�������%HDWV�0XVLF��SUpVHQW�VXU�FH
PDUFKp� HQ� IRUWH� H[SDQVLRQ�� QH� UDVVHPEODLW� FHUWHV� TX¶XQ� IDLEOH� QRPEUH� G¶DERQQpV�� HQYLURQ� ���� ����� IDFH� j�'HH]HU� HW
6SRWLI\��0DLV�FHWWH�DFTXLVLWLRQ�D�SHUPLV�j�$SSOH�GH�ODQFHU�OH�VLWH�$SSOH�0XVLF�DYHF�XQ�FDWDORJXH�PXVLFDO�GH����PLOOLRQV
GH�WLWUHV��$SSOH�0XVLF�FRPSUHQG�DXVVL�XQH�UDGLR�HQ�GLUHFW����KHXUHV�VXU�����/D�VRXVFULSWLRQ�DX�VHUYLFH�VH�IDLW�DX�SUL[�GH
�����GROODUV�SDU�PRLV�HW�OH�VLWH�HVW�GLVSRQLEOH�VXU�L3KRQH��L3DG�HW�3&�YLD�L7XQHV��$SSOH�0XVLF�GHPHXUH�FHSHQGDQW�HQFRUH
HQ� UHWDUG� IDFH� DX[� ��� PLOOLRQV� GH� FOLHQWV� SD\DQWV� GH� 6SRWLI\�� &HWWH� QRXYHOOH� SODWHIRUPH� G¶pFRXWH� SRXUUD�W�HOOH� VH
GLIIpUHQFLHU�VXIILVDPPHQW�GH�VHV�FRQFXUUHQWV�GpMj�SUpVHQWV�VXU�OH�PDUFKp�"

/HV�VPDUWSKRQHV�HW�OHV�WDEOHWWHV�WHQGHQW�j�VH�VXEVWLWXHU�DX[�PLFUR�RUGLQDWHXUV��TXH�FH�VRLW�DXSUqV�GX�JUDQG�SXEOLF�RX
GHV�HQWUHSULVHV�TXL�Q¶KpVLWHQW�SOXV�j�pTXLSHU�OHXU�SHUVRQQHO�HQ�WDEOHWWHV�SOXW{W�TX¶HQ�3&��/HV�VPDUWSKRQHV�HW�OHV�WDEOHWWHV



PHQDFHQW�DXVVL�GH�VH�VXEVWLWXHU�DX[�FRQVROHV�SRUWDEOHV�GH�1LQWHQGR�HW�6RQ\�

������5HSpUHU�OHV�VXEVWLWXWV�SRWHQWLHOV
/HV�PHQDFHV�GH�VXEVWLWXWLRQ�IXWXUH�VRQW�VRXYHQW�GLIILFLOHV�j�DQWLFLSHU�HW�VRQW�j�UHFKHUFKHU�GDQV

OHV�QRXYHOOHV� WHFKQRORJLHV�TXL�SHXYHQW�IDLUH�EpQpILFLHU� OH�FRQVRPPDWHXU�G¶XQ�PHLOOHXU�UDSSRUW
TXDOLWp�SUL[��3RXU�DQWLFLSHU�OD�PHQDFH�GH�VXEVWLWXWLRQ��LO�IDXW��

�ELHQ�FRQQDvWUH� OD�IRQFWLRQ�G¶XVDJH�UHPSOLH�SDU� OH�SURGXLW�RX�OH�VHUYLFH��DYHF�OD�YLVLRQ�OD
SOXV�ODUJH�SRVVLEOH��

�VXUYHLOOHU�OHV�WHFKQRORJLHV�QDLVVDQWHV�VXVFHSWLEOHV�G¶DSSOLFDWLRQV�WUqV�YDULpHV�

/¶DSSDULWLRQ� GH� QRXYHDX[� ©� EXVLQHVV� PRGHOV� ª� UHSUpVHQWH� DXVVL� XQH� PHQDFH� SRXU� OHV
FRQFXUUHQWV�H[LVWDQWV��'HV�HQWUHSULVHV�FRPPH�%ODEODFDU�RX�$LUEQE�UHSUpVHQWHQW�DLQVL�GH�UpHOOHV
PHQDFHV�SRXU�OD�61&)�RX�SRXU�OHV�K{WHOLHUV�GHV�JUDQGHV�YLOOHV�

/HV�SKpQRPqQHV�GH� VXEVWLWXWLRQ� VRQW� GH�SOXV� HQ�SOXV�GLIILFLOHV� j� SUpYRLU� HW� j�PDvWULVHU��(Q
FRQILVTXDQW�XQH�SDUWLH�SOXV�RX�PRLQV�LPSRUWDQWH�GH�OD�GHPDQGH��LOV�SHXYHQW�PrPH�DFFpOpUHU�OH
GpFOLQ�G¶XQH�DFWLYLWp�RX�GH�FHUWDLQV�SURGXLWV�

$YHF� O¶DSSDULWLRQ�GX�&'�GDQV� OHV� DQQpHV������SXLV�GX�QXPpULTXH�GHSXLV� OH�GpEXW�GHV� DQQpHV������� OH�YLQ\OH� DYDLW
TXDVLPHQW� GLVSDUX� FRPPH� VXSSRUW� GH� PXVLTXH� HQUHJLVWUpH�� 3RXUWDQW�� GHSXLV� TXHOTXHV� DQQpHV�� OH� YLQ\OH� FRQQDvW� XQH
VHFRQGH� MHXQHVVH�� ,O�D� WURXYp�XQ�QRXYHDX�SXEOLF��SOXV� ODUJH�TXH� OD�QLFKH�GHV�FRQQDLVVHXUV��&HUWHV�� LO� UHSUpVHQWH�HQFRUH
PRLQV� GH� ���� GX�PDUFKp� SK\VLTXH� GH� OD�PXVLTXH� HQUHJLVWUpH�PDLV� VD� FURLVVDQFH� HVW� IRUWH�� QRWDPPHQW� HQ� )UDQFH�� HQ
*UDQGH�%UHWDJQH�HW�DX[�eWDWV�8QLV��/H�PDUFKp�QH�FRQFHUQH�SDV�VHXOHPHQW�GHV�WLWUHV�DQFLHQV�PDLV�DXVVL�GHV�QRXYHDXWpV�
&HWWH� UHQDLVVDQFH� V¶H[SOLTXH�SDU� OD�YRORQWp�G¶DYRLU� DFFqV�j�XQH�TXDOLWp� VRQRUH�TXH� OH�&'�HW� OH�QXPpULTXH�Q¶DWWHLJQHQW
SDV��DLQVL�TXH�SDU�O¶DWWDFKHPHQW�j�XQ�EHO�REMHW��&RUUpODWLYHPHQW��OHV�SODWLQHV�UpLQWqJUHQW�OHV�UD\RQV�GHV�PDJDVLQV�DYHF�GHV
PRGqOHV� G¶HQWUpH� GH� JDPPH� RX� G¶DXWUHV� EHDXFRXS� SOXV� SHUIHFWLRQQpV�� /D� UHSULVH� GX� YLQ\OH� SURILWH� pJDOHPHQW� DX[
GLVTXDLUHV��SDV�VHXOHPHQW� OHV�JUDQGHV�VXUIDFHV�VSpFLDOLVpHV�FRPPH�OD�)QDF��PDLV�DXVVL�DX[�SHWLWV�PDJDVLQV�VSpFLDOLVpV�
%LHQ�V�U� OH�YLQ\OH�QH� UHWURXYHUD�SDV� OD�SODFH�TX¶LO�D�RFFXSpH�PDLV�FHUWDLQV�HVWLPHQW�TX¶LO�SRXUUDLW� UHSUpVHQWHU��j� WHUPH�
HQWUH����HW������GX�PDUFKp�SK\VLTXH�GH�OD�PXVLTXH��3DUDGR[DOHPHQW��OH�YLQ\OH�VXUYLYUD�VDQV�GRXWH�DX�&'�

����/H�SRXYRLU�GH�QpJRFLDWLRQ�GHV�IRXUQLVVHXUV�HW�GHV�DFKHWHXUV
&RPPH�RQ�O¶D�YX��WRXWH�LQGXVWULH�HVW�LQVpUpH�GDQV�XQH�ILOLqUH�pFRQRPLTXH��/HV�HQWUHSULVHV�TXL

OD�FRPSRVHQW�VH�WURXYHQW�HQ�SRVLWLRQ�GH�FOLHQW�VXU�OH�PDUFKp�GHV�LQSXWV�HW�GH�IRXUQLVVHXU�VXU�OH
PDUFKp�GHV�RXWSXWV�� 6XU� FHV� GHX[�PDUFKpV�� DFKHWHXUV� HW� YHQGHXUV� QpJRFLHQW� OHV� SUL[��'DQV� OD
SHUVSHFWLYH� GH� 3RUWHU�� WRXW� JDLQ� UpDOLVp� SDU� OD� SDUWLH� HQ� DYDO� FRUUHVSRQG� j� XQH� SHUWH� SRXU� OD
SDUWLH� HQ� DPRQW�� HW� UpFLSURTXHPHQW��/H� UpVXOWDW� GH� OD�QpJRFLDWLRQ�GpSHQG�GRQF�GLUHFWHPHQW�GX
UDSSRUW�GH�IRUFH�HQWUH�DFKHWHXUV�HW�YHQGHXUV��/D�SRVLWLRQ�GX�IRXUQLVVHXU�HVW�G¶DXWDQW�SOXV�IRUWH
TXH� OD� VHQVLELOLWp� GX� FOLHQW� DX� SUL[� HVW� IDLEOH�� &HWWH� VHQVLELOLWp� DX� SUL[� GpWHUPLQH� HQ� HIIHW
O¶pODVWLFLWp�SUL[� GH� OD� GHPDQGH�� F¶HVW�j�GLUH� O¶HIIHW� GHV� YDULDWLRQV� GH� SUL[� VXU� OH� FKLIIUH
G¶DIIDLUHV�GHV�IRXUQLVVHXUV��YRLU�O¶HQFDGUp�)RQGHPHQWV�WKpRULTXHV�VXLYDQW��

8QH�IRUWH�VHQVLELOLWp�DX�SUL[�JpQqUH�XQH�GHPDQGH�pODVWLTXH��F¶HVW�j�GLUH�XQH�EDLVVH�GX�FKLIIUH
G¶DIIDLUHV�TXDQG�OHV�SUL[�DXJPHQWHQW��¬�O¶LQYHUVH��XQH�GHPDQGH�LQpODVWLTXH�SHUPHW�GH�SUDWLTXHU
GHV� SUL[� SOXV� pOHYpV� VDQV� GLPLQXWLRQ� GX� FKLIIUH� G¶DIIDLUHV�� PrPH� VL� OHV� YROXPHV� GH� YHQWHV
EDLVVHQW�



/¶DQDO\VH�GX�SRXYRLU�GH�QpJRFLDWLRQ�GHV�IRXUQLVVHXUV�HW�FHOOH�GX�SRXYRLU�GHV�DFKHWHXUV�VRQW
V\PpWULTXHV�� F¶HVW� SRXUTXRL� QRXV� OHV�PqQHURQV� GH� IURQW��2Q� SHXW� XWLOLVHU� OHV� FULWqUHV� VXLYDQWV
SRXU� DQDO\VHU� FHV� UDSSRUWV� GH� IRUFH� �� OD� FRQFHQWUDWLRQ� UHODWLYH� GX� VHFWHXU� IRXUQLVVHXU� HW� GX
VHFWHXU�DFKHWHXU�� OD�PHQDFH�G¶LQWpJUDWLRQ�YHUWLFDOH�� O¶LPSDFW�GH� OD�TXDOLWp�GHV� LQSXWV� VXU� FHOOH
GHV�RXWSXWV�� OD�GLIIpUHQFLDWLRQ�GHV� LQSXWV�� OH�FR�W�GX�UHPSODFHPHQW�GX�SDUWHQDLUH�HW� OD�SDUW�GH
O¶LQSXW�GDQV�OD�VWUXFWXUH�GH�FR�W�GX�FOLHQW�



)21'(0(176�7+e25,48(6

/¶pODVWLFLWp�SUL[�GH�OD�GHPDQGH
/¶pODVWLFLWp�SUL[� GH� OD� GHPDQGH� HVW� OH� PXOWLSOH� TXL� OLH� OHV� YDULDWLRQV� GX� SUL[� HW

O¶pYROXWLRQ�GH�OD�GHPDQGH�G¶XQ�SURGXLW��YRLU�OD�ILJXUH�����FL�DSUqV���3DU�H[HPSOH��VL�XQH
DXJPHQWDWLRQ�GH�����GX�SUL[�HQWUDvQH�XQH�EDLVVH�GH�������GH�OD�GHPDQGH��O¶pODVWLFLWp�GH
OD� GHPDQGH� SDU� UDSSRUW� DX� SUL[� HVW� GH� ����� 'DQV� FH� FDV�� OD� EDLVVH� GH� OD� GHPDQGH� HQ
SRXUFHQWDJH� pWDQW� SOXV� LPSRUWDQWH� TXH� OD� KDXVVH� GX� SUL[� HQ� SRXUFHQWDJH�� OH� WRWDO� GHV
GpSHQVHV�GH� OD�FOLHQWqOH�GLPLQXH��/D�EDLVVH�GHV�TXDQWLWpV�DFKHWpHV�Q¶HVW�SDV�FRPSHQVpH
SDU�O¶DXJPHQWDWLRQ�GX�SUL[��2Q�GLW�TXH�OD�GHPDQGH�HVW�©�pODVWLTXH�ª�

(Q�UHYDQFKH�VL�XQH�DXJPHQWDWLRQ�GH�����GX�SUL[�HQWUDvQH�XQH�EDLVVH�HQ�SRXUFHQWDJH�GH
OD�GHPDQGH�LQIpULHXUH�j������O¶pODVWLFLWp�GH�OD�GHPDQGH�SDU�UDSSRUW�DX�SUL[�HVW�LQIpULHXUH
j�O¶XQLWp���RQ�OD�GLW�DORUV�©�LQpODVWLTXH�ª��'DQV�FH�FDV��TXDQG�OH�SUL[�DXJPHQWH��OD�GpSHQVH
WRWDOH�GHV�FOLHQWV�DXJPHQWH�PrPH�VL�OHV�TXDQWLWpV�DFKHWpHV�GLPLQXHQW��%HDXFRXS�GH�ELHQV
RX�GH�SURGXLWV�PRQWUHQW�XQH�UHODWLRQ�GpFURLVVDQWH�HQWUH�SUL[�HW�GHPDQGH��&HSHQGDQW��LO�HVW
ELHQ�FRQQX�TXH��GDQV�QRV�VRFLpWpV�HXURSpHQQHV��XQH�EDLVVH�GX�SUL[�GX�SDLQ�Q¶HQWUDvQHUDLW
SDV�XQH�KDXVVH�GH�VD�FRQVRPPDWLRQ�FDU�LO�\�D�VDWXUDWLRQ�GH�FH�W\SH�GH�SURGXLW�

)LJXUH���� �eODVWLFLWp�SUL[�GH�OD�GHPDQGH

������/D�FRQFHQWUDWLRQ�UHODWLYH
'DQV�XQH�UHODWLRQ�IRXUQLVVHXU�FOLHQW��OH�UDSSRUW�GH�IRUFH�V¶pWDEOLW�HQ�IDYHXU�GX�VWDGH�OH�SOXV

FRQFHQWUp� GH� OD� ILOLqUH�� /D� FRQFHQWUDWLRQ� GH� OD� JUDQGH� GLVWULEXWLRQ�� SDU� H[HPSOH�� D� IDLW
FRQVLGpUDEOHPHQW� EDLVVHU� OH� SUL[� GHV� GHQUpHV� DOLPHQWDLUHV� FDU� FHOOHV�FL� VRQW� IRXUQLHV� SDU� GHV
LQGXVWULHV�GRQW� OD�SOXSDUW� UHVWHQW� IUDJPHQWpHV��6XU� OD�SOXSDUW� GHV�SURGXLWV�PLV� HQ� UD\RQ�� LO� HVW



UHODWLYHPHQW� IDFLOH� j�XQ�DFKHWHXU�GH� OD�JUDQGH�GLVWULEXWLRQ�GH�PHWWUH�SOXVLHXUV� IRXUQLVVHXUV�HQ
FRQFXUUHQFH�� DORUV� TXH� SHUGUH� XQ� FRQWUDW� DYHF� XQH� JUDQGH� FKDvQH� GH� PDJDVLQV� HVW� VRXYHQW
LQDFFHSWDEOH� SRXU� OH� SURGXFWHXU�� 'DQV� OD� ILOLqUH�� OH� SURILW� D� GRQF� WHQGDQFH� j�PLJUHU� YHUV� OHV
VWDGHV�OHV�SOXV�FRQFHQWUpV�

/H�PDUFKp� GHV� YR\DJLVWHV� FRQQDvW� XQH� FRQFHQWUDWLRQ� FURLVVDQWH� HQ� )UDQFH� GHSXLV� XQH� GL]DLQH� G¶DQQpHV�� (Q� �����
1RXYHOOHV�)URQWLqUHV�D�pWp�UHSULV�SDU�OH�JURXSH�DOOHPDQG�78,�TXL�D�HQVXLWH�DEVRUEp�OH�EULWDQQLTXH�)LUVW�&KRLFH�TXL�DYDLW
OXL�PrPH�DFTXLV�0DUPDUD��6RQ�FRQFXUUHQW�SULQFLSDO�&	11�D�UHSULV�7KRPDV�&RRN�SXLV�-HW�7RXUV��¬�F{Wp�GH�FHV�GHX[
OHDGHUV� HXURSpHQV�� OH� JURXSH� VXLVVH� .XRQL� D� UDFKHWp� SOXVLHXUV� WRXU�RSpUDWHXUV� HW� OH� IUDQoDLV� )UDP� D� SURFpGp� DXVVL� j
SOXVLHXUV� DFTXLVLWLRQV��0rPH� GDQV� OH� KDXW� GH� JDPPH�� 9R\DJHXUV� GX�0RQGH� D� DFTXLV� GHV� DFWHXUV� VSpFLDOLVpV� FRPPH
7HUUHV�G¶$YHQWXUHV�RX�'pVHUWV�

(Q� GpSLW� GH� FH� PRXYHPHQW� GH� FRQFHQWUDWLRQ�� GH� QRXYHDX[� DFWHXUV� FRQWLQXHQW� G¶HQWUHU� VXU� OH� PDUFKp� PDLV� OHXU
SUREDELOLWp�GH�VXUYLH�HVW�PLQFH�FDU�LOV�VRQW�SHX�FRPSpWLWLIV�IDFH�DX[�JpDQWV�GX�VHFWHXU��FDSDEOHV�G¶RIIULU�XQH�ODUJH�JDPPH
GH� SUHVWDWLRQV�� 'H� SOXV�� OD� GLVWULEXWLRQ� GH� YR\DJHV� VXU� ,QWHUQHW� SHUPHW� DX[� WRXU�RSpUDWHXUV� GH� WRXFKHU� OHXUV� FOLHQWV
GLUHFWHPHQW��(OOH�UHSUpVHQWH�HQYLURQ������GHV�YHQWHV�GH�YR\DJHV�

3RXU�UpSRQGUH�j�FHWWH�PHQDFH��OHV�DJHQFHV�GH�YR\DJHV�LQGpSHQGDQWHV�UHMRLJQHQW�GHV�HQVHLJQHV�FRQQXHV��WDQGLV�TXH
OHV� JUDQGV� UpVHDX[� IXVLRQQHQW� RX�PXWXDOLVHQW� OHXUV� UHVVRXUFHV��$IDW� HW� 6HOHFWRXU� RQW� DLQVL� FUpp�$6�9R\DJHV�� SUHPLHU
UpVHDX� IUDQoDLV� GH� GLVWULEXWLRQ�� TXL� UHJURXSH� SOXV� GH� �� ���� DJHQFHV� GH� YR\DJH� HQ� )UDQFH�� /¶REMHFWLI� HVW� GH� FUpHU� GHV
HQVHPEOHV�VXIILVDPPHQW�IRUWV�SRXU�PLHX[�QpJRFLHU�DYHF� OHV� WRXU�RSpUDWHXUV�� ,O�V¶DJLW�j� OD�IRLV�GH�VpFXULVHU� O¶DFFqV�DX[
SURGXLWV�HW�G¶REWHQLU�GH�PHLOOHXUHV�FRQGLWLRQV�WDULIDLUHV��8QH�WDLOOH�FULWLTXH�SHUPHW�DXVVL�GH�SRXYRLU�GLVWULEXHU�GHV�SURGXLWV
H[FOXVLIV�HW�GH�VH�GpPDUTXHU�GH�OD�FRQFXUUHQFH��/H�UHJURXSHPHQW�GH�0DQRU�HW�7RXUFRP�UDVVHPEOH�SUqV�GH�����DJHQFHV
HW� IRQFWLRQQH� FRPPH� XQH� FHQWUDOH� G¶DFKDW�� SHUPHWWDQW� DX[� GHX[� HQVHLJQHV� G¶DPRUWLU� OHXUV� FR�WV� HW� G¶DFFURvWUH� OHXU
SRXYRLU�DXSUqV�GHV�IRXUQLVVHXUV�

/D� WDLOOH� UHODWLYH� MRXH� DXVVL� XQ� U{OH� LPSRUWDQW� GDQV� OH� UDSSRUW� GH� IRUFH� GHV� DFWHXUV� HQ
QpJRFLDWLRQ�

1HWIOL[� QpJRFLH� DYHF� &RPFDVW�� OH� SUHPLHU� FkEOR�RSpUDWHXU� DPpULFDLQ�� DILQ� GH� IDLUH� EpQpILFLHU� VHV� DERQQpV� G¶XQ
PHLOOHXU�GpELW�HW�G¶XQH�FRQQH[LRQ�SOXV�IOXLGH��6L�1HWIOL[�D�SX�QpJRFLHU�IDYRUDEOHPHQW�DYHF�OHV�RSpUDWHXUV�GH�SHWLWH�WDLOOH
WHOV� TXH�&DEOHYLVLRQ�� OD� QpJRFLDWLRQ� DYHF�&RPFDVW� HVW� SOXV� GLIILFLOH�� /HV� JURV� RSpUDWHXUV� FRPPH�&RPFDVW��9HUL]RQ� RX
7LPH�:DUQHU� SHXYHQW� HQ� HIIHW� LPSRVHU� GHV� GURLWV� GH� SpDJH� DX[� IRXUQLVVHXUV� GH� FRQWHQX��&HV� GURLWV� UHSUpVHQWHQW� GHV
FR�WV� VXSSOpPHQWDLUHV� SRXU� 1HWIOL[� PDLV� LOV� VRQW� DXVVL� XQ� PR\HQ� GH� JDJQHU� GH� QRXYHDX[� FOLHQWV� HW� G¶DFFURvWUH� VHV
UHYHQXV��&HOD�HVW�LPSpUDWLI�GHSXLV�TXH�1HWIOL[�V¶HVW�ODQFp�GDQV�OD�SURGXFWLRQ�GH�VpULHV�WpOpYLVpHV��GH�GRFXPHQWDLUHV�HW�GH
ILOPV�TXL�QpFHVVLWHQW�GHV�LQYHVWLVVHPHQWV�GLIILFLOHV�j�DPRUWLU�

������/D�PHQDFH�G¶LQWpJUDWLRQ�YHUWLFDOH
)DLUH�SODQHU�OD�PHQDFH�G¶XQH�LQWpJUDWLRQ�SRVVLEOH�YHUV�O¶DPRQW�RX�O¶DYDO�LQVWDXUH�XQ�UDSSRUW

GH� IRUFH� IDYRUDEOH� TXL� DPpOLRUH� OH� SRWHQWLHO� GH� UHQWDELOLWp� GH� O¶LQGXVWULH��(Q� HIIHW�� OD�PHQDFH
G¶LQWpJUDWLRQ�FRQVLVWH�j�FUpHU�XQH�FRQFXUUHQFH�QRXYHOOH��PHQDFH�G¶DXWDQW�SOXV�FUpGLEOH�TXH�OHV
EDUULqUHV�j�O¶HQWUpH�GDQV�O¶LQGXVWULH�HQ�DPRQW�RX�HQ�DYDO�VRQW�IDLEOHV��/HV�VWUDWpJLHV�G¶LQWpJUDWLRQ
YHUWLFDOH�VHURQW�GLVFXWpHV�GH�PDQLqUH�SOXV�JpQpUDOH�HW�SOXV�DSSURIRQGLH�DX�FKDSLWUH���

/D� FUpDWLRQ� GH� PDUTXHV� GH� GLVWULEXWHXU� �0''��� PrPH� VL� HOOH� QH� FRUUHVSRQG� SDV
V\VWpPDWLTXHPHQW� j� XQH� LQWpJUDWLRQ� HIIHFWLYH� GH� OD� SURGXFWLRQ� SURSUHPHQW� GLWH�� D� UHQIRUFp� OH
SRXYRLU�GH�QpJRFLDWLRQ�GHV�GLVWULEXWHXUV��*UkFH�j�OHXUV�PDUTXHV�SURSUHV�TXL�RIIUHQW�VRXYHQW�XQ
UDSSRUW�TXDOLWp�SUL[� LQWpUHVVDQW�� OHV�GLVWULEXWHXUV�SHXYHQW�PHWWUH� OHV� IRXUQLVVHXUV�FODVVLTXHV�HQ
FRQFXUUHQFH�DYHF�OHXUV�SURSUHV�PDUTXHV�

/H�GLVWULEXWHXU�G¶DUWLFOHV�GH�VSRUW�'HFDWKORQ�YHQG�GHV�YpORV�VRXV�VD�SURSUH�PDUTXH�HW�LQWqJUH�OD�UpSDUDWLRQ�GHV�F\FOHV
TXHOOH� TXH� VRLW� OHXU�PDUTXH�� FH� TXL� OXL� SHUPHW� QRQ� VHXOHPHQW� G¶DXJPHQWHU� OD� YDOHXU� FUppH� SRXU� OH� FOLHQW� HQ� RIIUDQW� GH
QRXYHDX[�VHUYLFHV��PDLV�DXVVL�G¶DFFURvWUH�VRQ�SRXYRLU�GH�QpJRFLDWLRQ�YLV�j�YLV�GHV�IDEULFDQWV�GH�F\FOHV�HQ�pWDQW�SUpVHQW



VXU�OH�VHUYLFH�DSUqV�YHQWH�HW�OD�SLqFH�GpWDFKpH�

������/¶LPSDFW�GH�OD�TXDOLWp�GHV�LQSXWV�VXU�OD�TXDOLWp�GHV�RXWSXWV
3OXV� OD� TXDOLWp� G¶XQ� LQSXW� HVW� GpWHUPLQDQWH� SRXU� O¶DFKHWHXU��PRLQV� FHOXL�FL� HVW� VHQVLEOH� DX

SUL[�� FH� TXL� IDYRULVH� OH� IRXUQLVVHXU�� $LQVL� OHV� IDEULFDQWV� G¶RUGLQDWHXUV� RQW� SHX� GH� PDUJH� GH
PDQ°XYUH�SRXU�QpJRFLHU� OH�SUL[�GHV�PLFURSURFHVVHXUV�FDU� LO�HVW�KRUV�GH�TXHVWLRQ�GH� WUDQVLJHU
VXU� OD� TXDOLWp� G¶XQ� FRPSRVDQW� DXVVL� FULWLTXH�� HW� FHOD� G¶DXWDQW� SOXV� TX¶LO� HVW� GLIILFLOH� SRXU� OHV
IDEULFDQWV�G¶RUGLQDWHXUV�GRPHVWLTXHV�GH�VH�GLIIpUHQFLHU�

'DQV�O¶KRUORJHULH��OHV�JUDQGHV�PDUTXHV�FRPPH�+HUPqV��5LFKHPRQW�RX�6ZDWFK��SRVVHVVHXU�GH�%UHJXHW��%ODQFSDLQ�RX
2PHJD�� FKHUFKHQW� j� VpFXULVHU� O¶DFFqV� DX[� FRPSRVDQWV� �ERvWLHUV� GH�PRQWUH��PpFDQLVPHV� G¶KRUORJHULH��� /90+� D� DLQVL
DFTXLV� /pPDQ� &DGUDQV�� IDEULFDQW� GH� ERLWLHUV� GH� KDXWH� KRUORJHULH�� DLQVL� TXH� /D� )DEULTXH� GX� 7HPSV�� XQ� IDEULFDQW� GH
PRXYHPHQWV�PpFDQLTXHV�

������/D�GLIIpUHQFLDWLRQ�GHV�SURGXLWV�RX�GHV�VHUYLFHV
/¶DFKHWHXU�SHXW�PHWWUH�VHV�IRXUQLVVHXUV�HQ�FRQFXUUHQFH�GH�PDQLqUH�G¶DXWDQW�SOXV�HIILFDFH�TXH

OD�GLIIpUHQFLDWLRQ�GHV�SURGXLWV�IRXUQLV�HVW�IDLEOH��/HV�DFKHWHXUV�GH�©�FRPPRGLWpV�ª�VRQW�GRQF�HQ
SRVLWLRQ� GH� IRUFH�� (Q� UHYDQFKH�� OD� GLIIpUHQFLDWLRQ� UHQG� OD� VXEVWLWXWLRQ� G¶XQ� SURGXLW� RX� G¶XQ
VHUYLFH�j�O¶DXWUH�WUqV�GLIILFLOH�HW�FRQIqUH�DX�IRXUQLVVHXU�XQ�SRXYRLU�VXU�VRQ�FOLHQW�

/HV�pTXLSHPHQWLHUV�GDQV�O¶LQGXVWULH�DXWRPRELOH�V¶HIIRUFHQW�GH�UHWURXYHU�GX�SRXYRLU�GH�QpJRFLDWLRQ�HQ�SURSRVDQW�DX[
FRQVWUXFWHXUV�GHV�V\VWqPHV�j�IRUWH�YDOHXU�DMRXWpH��$LQVL�OHV�pTXLSHPHQWV�TXL�SHUPHWWHQW�DX[�YRLWXUHV�GH�PLHX[�UHVSHFWHU
OHV� FRQWUDLQWHV� HQYLURQQHPHQWDOHV� �UHMHW� GH� &2��� FRQVRPPDWLRQ«�� VRQW� IRUWHPHQW� YDORULVpV� SDU� OHV� FRQVWUXFWHXUV�
/¶pTXLSHPHQWLHU�9DOHR�SURSRVH�SDU�H[HPSOH�GHV�SURGXLWV� LQQRYDQWV� IDFLOLWDQW� OD�FRQGXLWH� �V\VWqPH�G¶DLGH�SRXU�VH�JDUHU�
pFRQRPLHV�HQ�FDUEXUDQW��SURWHFWLRQ�GH� O¶HQYLURQQHPHQW«��HW�JpQpUDQW�GH� IRUWHV�PDUJHV�PDLV�GpODLVVH� OD� IDEULFDWLRQ�GH
SURGXLWV�EDQDOLVpV�j�IDLEOH�YDOHXU�DMRXWpH��GpPDUUHXU��HPEUD\HXU��HVVXLH�JODFHV«��

������/H�FR�W�GH�UHPSODFHPHQW�GX�SDUWHQDLUH
/H�FR�W�GH�UHPSODFHPHQW��VZLWFKLQJ�FRVW��HVW�XQH�UpVXOWDQWH�GHV�GHX[�IDFWHXUV�SUpFpGHQWV�HW

VH�PHVXUH�SDU�OHV�GpSHQVHV�HQJHQGUpHV�SDU�XQ�FKDQJHPHQW�GH�IRXUQLVVHXU�RX�GH�GLVWULEXWHXU��3OXV
OH�FR�W�GH�UHPSODFHPHQW�GX�SDUWHQDLUH�HVW�pOHYp��SOXV�OH�SRXYRLU�GH�QpJRFLDWLRQ�GH�FH�SDUWHQDLUH
HVW�JUDQG�

&KDQJHU�GH�EDQTXH�HQWUDvQH�GHV�GpPDUFKHV�DXSUqV�GH�WRXV�OHV�DFWHXUV�TXL�IRQW�GHV�YHUVHPHQWV�RX�GHV�SUpOqYHPHQWV
VXU� XQ� FRPSWH��8Q� GHV� HQMHX[� SRXU� OHV� FRQFXUUHQWV� HVW� G¶DEDLVVHU� OHV� FR�WV� GH� WUDQVIHUW� HQ� IDFLOLWDQW� FHV� GpPDUFKHV�
'DQV�OH�VHFWHXU�GH�OD�WpOpSKRQLH�PRELOH��OH�WUDQVIHUW�GHV�FOLHQWV�HVW�IDFLOLWp�SDU�OHV�RIIUHV�SURPRWLRQQHOOHV�SURSRVpHV�SDU�OHV
FRQFXUUHQWV�HW�SDU�OD�SRUWDELOLWp�GHV�QXPpURV��/HV�RSpUDWHXUV�V¶HIIRUFHQW�DORUV�GH�UHQGUH�SOXV�GLIILFLOH�OH�GpVDERQQHPHQW
HQ�LPSRVDQW�GHV�GpODLV�GH�UpVLOLDWLRQ�

2Q�SHXW�QRWHU�TXH�JpQpUDOHPHQW�OH�FR�W�G¶XQ�FKDQJHPHQW�GH�IRXUQLVVHXU�WHO�TX¶LO�HVW�SHUoX�SDU
XQ�DFKHWHXU�HVW�VRXYHQW�VXSpULHXU�DX�FR�W�UpHO��FH�TXL�UHQIRUFH�OD�ILGpOLWp�GX�FOLHQW�YLV�j�YLV�GH
VRQ� IRXUQLVVHXU��$LQVL� OHV� DERQQpV�GX� WpOpSKRQH�RX� OHV� FOLHQWV� GHV� EDQTXHV�RQW�LOV� WHQGDQFH� j
UHVWHU� ILGqOHV� j� OHXUV� SUHVWDWDLUHV� KDELWXHOV�� FH� TXL� DPpOLRUH� OH� SRWHQWLHO� GH� UHQWDELOLWp� GHV
DFWLYLWpV�WpOpSKRQLTXHV�HW�EDQFDLUHV��0rPH�FKH]�OHV�DFKHWHXUV�SURIHVVLRQQHOV��GDQV�GHV�VHFWHXUV
FRPPH�O¶DXWRPRELOH�RX�O¶DpURQDXWLTXH��OH�FR�W�GX�FKDQJHPHQW�GH�IRXUQLVVHXU�RX�GH�VRXV�WUDLWDQW
HVW� SHUoX� FRPPH� pOHYp�� /HV� KDELWXGHV�� OHV� UHODWLRQV� SHUVRQQHOOHV�� OD� FROODERUDWLRQ� TXL
V¶LQVWDOOHQW�HQWUH�O¶DFKHWHXU�HW�VHV�IRXUQLVVHXUV�RQW�WHQGDQFH�j�VFOpURVHU�OHV�UHODWLRQV�HW�j�UHQGUH
OHV�FKDQJHPHQWV�GLIILFLOHV�



������/D�SDUW�GX�SURGXLW�IRXUQL�GDQV�OD�VWUXFWXUH�GH�FR�W�GX�FOLHQW
3OXV�XQ�LQSXW�SqVH�GDQV� OD�VWUXFWXUH�GH�FR�W�GX�VHFWHXU�FOLHQW��SOXV� OH�FOLHQW�HVW�VHQVLEOH�DX

SUL[�GH�FHW�LQSXW��HW�SOXV�OH�FOLHQW�YD�IDLUH�MRXHU�VRQ�SRXYRLU�GH�QpJRFLDWLRQ�SRXU�UpGXLUH�FH�FR�W�
(Q�UHYDQFKH��XQH�LQGXVWULH�TXL�IRXUQLW�j�XQH�DXWUH�XQH�SUHVWDWLRQ�TXL�QH�UHSUpVHQWH�TX¶XQ�pOpPHQW
GH�FR�W�WUqV�PDUJLQDO�SHXW�SDUDGR[DOHPHQW�IL[HU�GHV�SUL[�pOHYpV�FDU�FHV�SUL[�Q¶RQW�TX¶XQ�LPSDFW
IDLEOH�VXU�OD�SURILWDELOLWp�GX�VHFWHXU�FOLHQW�

$LQVL��GDQV�XQH�DXWRPRELOH��OHV�FRPSRVDQWV�OHV�SOXV�FKHUV�VRQW�OHV�VLqJHV��&H�VRQW�GRQF�OHV
IDEULFDQWV�GH�VLqJHV�TXL�VXELVVHQW�OD�SOXV�IRUWH�SUHVVLRQ�GH�OD�SDUW�GHV�FRQVWUXFWHXUV��&HFL�HVW�G�
j� XQH� UDLVRQ� VLPSOH� �� XQH� EDLVVH� GH� ���� DQQXHOOH� GX� FR�W� GHV� VLqJHV� D� SOXV� G¶LPSDFW� VXU� OD
SURILWDELOLWp� GX� VHFWHXU� DXWRPRELOH� TXH� OD� PrPH� EDLVVH� REWHQXH� VXU� Q¶LPSRUWH� TXHO� DXWUH
FRPSRVDQW��(Q�UHYDQFKH��OH�IRXUQLVVHXU�GX�ORJR�TXL�RUQH�OD�FDODQGUH��RX�GH�O¶pWRLOH�TXL�GpFRUH�OH
FDSRW�� SHXW� FRXOHU� GHV� MRXUV� WUDQTXLOOHV� FDU� VHV� JDLQV� GH� SURGXFWLYLWp� RQW� XQH� LQIOXHQFH
QpJOLJHDEOH�VXU�OH�SUL[�GHV�YRLWXUHV��(Q�UpVXPp��V¶LO�HVW�ERQ�G¶rWUH�XQ�©�JURV�ª�FOLHQW��PLHX[�YDXW
rWUH�XQ�©�SHWLW�ª�IRXUQLVVHXU�

/D�JUDQGH�GLVWULEXWLRQ�HVW�VRXYHQW�HQ�SRVLWLRQ�GH�IRUFH�IDFH�j�VHV�IRXUQLVVHXUV��:DO�0DUW�LPSRVH�j�VHV�IRXUQLVVHXUV
GHV� FRQGLWLRQV�GUDFRQLHQQHV�� QRQ� VHXOHPHQW� VXU� OHV� SUL[�PDLV� DXVVL� VXU� OHV� FUpQHDX[�GH� OLYUDLVRQ�� WUqV� SUpFLV�� DYHF�GHV
SpQDOLWpV�HQ�FDV�GH�UHWDUG��&¶HVW�SDU�DLOOHXUV�DX[�IRXUQLVVHXUV�GH�JpUHU�OH�OLQpDLUH�HW�OHV�pYHQWXHOV�SLFV�GH�FRQVRPPDWLRQ
HW�OH�SURGXLW�DSSDUWLHQW�DX[�IRXUQLVVHXUV�MXVTX¶DX�PRPHQW�R��LO�DUULYH�HQ�FDLVVH��'H�SOXV��OHV�IRXUQLVVHXUV�GRLYHQW�DGRSWHU
OH�V\VWqPH�G¶(',��pFKDQJH�GH�GRQQpHV�LQIRUPDWLVpHV��GH�:DO�0DUW�HW�V¶LQWpJUHU�j�VRQ�V\VWqPH�ORJLVWLTXH��/HV�SULQFLSDX[
IRXUQLVVHXUV�RQW�GHV�EXUHDX[�GDQV�OH�VLqJH�GH�:DO�0DUW��DYHF�GHV�pTXLSHV�GpGLpHV�FKDUJpHV�GH�JpUHU�DX�PLHX[�O¶LQWHUIDFH
HQWUH� HX[� HW� OH� GLVWULEXWHXU�� (Q� FRQWUHSDUWLH�� OHV� JUDQGHV�PDUTXHV� TXL� UHVSHFWHQW� OHV� UqJOHV� LPSRVpHV� RQW� GHV� DFFRUGV
SULYLOpJLpV�HW�VRQW�SD\pHV�SOXV�UDSLGHPHQW�

&HSHQGDQW�FHUWDLQV�IRXUQLVVHXUV�SHXYHQW�SRVVpGHU�XQ�IRUW�SRXYRLU�GH�QpJRFLDWLRQ�

1HVWOp� GpYHORSSH� DLQVL� XQH� VWUDWpJLH� GH� PDUTXHV� ©� PLOOLDUGDLUHV� ª� �UpDOLVDQW� SOXV� G¶XQ� PLOOLDUG� GH� IUDQFV� VXLVVHV�
FRPPH�1HVFDIp��0DJJL��+HUWD�RX�.LW.DW�VRXWHQXHV�SDU�G¶LPSRUWDQWV�LQYHVWLVVHPHQWV�HQ�5	'�HW�HQ�PDUNHWLQJ��*UkFH�j
VHV�PDUTXHV��1HVWOp�HVW�HQ�SRVLWLRQ�GH�IRUFH�IDFH�j�OD�JUDQGH�GLVWULEXWLRQ��HW�SHXW�OXL�LPSRVHU�VHV�SUL[�

/H� UDSSRUW� GH� IRUFH� SHXW� DOOHU� MXVTX¶DX� GpUpIpUHQFHPHQW�� (Q� ������ /DFWDOLV�� JURV� IRXUQLVVHXU� GH� SURGXLWV� ODLWLHUV�
VRXKDLWDLW�XQH�KDXVVH�GHV�SUL[�GH���j�����GH� OD�SDUW�GH� OD�JUDQGH�GLVWULEXWLRQ��)DFH�DX� UHIXV�GH�(��/HFOHUF��/DFWDOLV�D
FKRLVL� GH� QH� SOXV� OLYUHU� VHV� JUDQGHV�PDUTXHV� �FDPHPEHUW� RX� EHXUUH� 3UpVLGHQW�� ODLW� /DFWHO� RX�PR]]DUHOOD�*DOEDQL�� DX[
FHQWUHV�(��/HFOHUF�SHQGDQW�SUqV�G¶XQH� DQQpH��/DFWDOLV� D� FRPSHQVp� FHWWH�SHUWH�GH� FKLIIUH�G¶DIIDLUHV� HQ�SURILWDQW�GH� OD
KDXVVH�GHV�SUL[�PRQGLDX[�GX�EHXUUH� HW� GH� OD� SRXGUH�GH� ODLW� ��/DFWDOLV� D� DLQVL� GpJDJp�GHV�PDUJHV� FRQIRUWDEOHV� VXU�GHV
SURGXLWV�PRLQV�FR�WHX[�j�IDEULTXHU��/H�JURXSH�D�DXVVL�FRQWLQXp�j�IRXUQLU�(��/HFOHUF�SRXU�VHV�PDUTXHV�GH�GLVWULEXWHXU�

'H�PrPH��5LFDUG��HQ�FRQIOLW�DYHF�(��/HFOHUF�TXL�OXL�UHIXVDLW�XQH�KDXVVH�WDULIDLUH��D�SUpIpUp�QH�SOXV�OLYUHU�SHQGDQW�XQ
DQ�GHV�PDUTXHV�SKDUHV�WHOOHV�TX¶�$EVROXW��&ODQ�&DPSEHOO�RX�0DOLEX�

������/H�FRQWU{OH�GH�O¶DFFqV�DX�PDUFKp
&HUWDLQV�VWDGHV�GH�OD�ILOLqUH�FRQWU{OHQW�O¶DFFqV�DX[�FOLHQWV�ILQDX[��/HV�HQWUHSULVHV�VLWXpHV�j�FH

QLYHDX�VRQW�GHV�LQWHUPpGLDLUHV�LQGLVSHQVDEOHV�HW�RQW�GRQF�XQ�IRUW�SRXYRLU�GH�QpJRFLDWLRQ�IDFH�j
OHXUV�IRXUQLVVHXUV�

<RX7XEH��ILOLDOH�GH�*RRJOH��D�ODQFp�VD�SURSUH�SODWHIRUPH�GH�VWUHDPLQJ�PXVLFDO��&HOD�OXL�SHUPHW�GH�IDLUH�SUHVVLRQ�VXU
OH�PRQGH� GH� OD�PXVLTXH� HQ� LPSRVDQW� GHV� FRQGLWLRQV� WDULIDLUHV� DX[� SURGXFWHXUV� HW� HQ�PHQDoDQW� GH� OHV� GpUpIpUHQFHU� GH
O¶RIIUH�JUDWXLWH�PrPH�V¶LO�V¶DJLW�G¶DUWLVWHV�DXVVL�FRQQXV�TXH�$UFWLF�0RQNH\V�RX�$GHOH��&HV�FRQGLWLRQV�pWDLHQW�LQIpULHXUHV
G¶XQ� WLHUV� j� FHOOHV� SURSRVpHV� SDU� 'HH]HU� RX� 6SRWLI\�� /HV� ODEHOV� LQGpSHQGDQWV� VH� VRQW� GRQF� UHJURXSpV� DX� VHLQ� GH
O¶DVVRFLDWLRQ�0HUOLQ�DILQ�GH�UHQIRUFHU�OHXU�SRXYRLU�GH�QpJRFLDWLRQ�ELHQ�SOXV�IDLEOH�TXH�FHOXL�G¶8QLYHUVDO��6RQ\�HW�:DUQHU



TXL�SRXYDLHQW�QpJRFLHU�GHV�FRQGLWLRQV�GH�GLIIXVLRQ�SOXV� IDYRUDEOHV�HQ�UDLVRQ�GH� OHXU�SRLGV�VXU� OH�PDUFKp�GH� OD�PXVLTXH�
)LQDOHPHQW��<RX7XEH�D�WURXYp�XQ�DFFRUG�DYHF�0HUOLQ�TXL�UpXQLVVDLW�DORUV�SOXV�GH��������SURGXFWHXUV�LQGpSHQGDQWV�

����3LqJHV�HW�OLPLWHV�GX�PRGqOH�GHV�FLQT�IRUFHV
3DU�UDSSRUW�DX[�FKHFN�OLVWV�LQWHUPLQDEOHV�HW�KpWpURJqQHV�GHV�RSSRUWXQLWpV�HW�GHV�PHQDFHV�GX

PRGqOH� 6:27� �YRLU� OH� FKDSLWUH� G¶LQWURGXFWLRQ��� OH� PRGqOH� GHV� FLQT� IRUFHV� D� OH� PpULWH� GH
SURSRVHU� GHV� FRQFHSWV� VLPSOHV� HW� RSpUDWRLUHV� SRXU� SURFpGHU� j� XQH� DQDO\VH� V\VWpPDWLTXH� GH
O¶LQGXVWULH�� HQ�SURSRVDQW�XQH�YLVLRQ�pODUJLH�GH� OD� FRQFXUUHQFH�HW�XQ� UDLVRQQHPHQW� pFRQRPLTXH
ULJRXUHX[��2Q�SHXW�FHSHQGDQW�RSSRVHU�SOXVLHXUV�FULWLTXHV�j�FH�PRGqOH�

�6RQ� FDUDFWqUH� VWDWLTXH� HW� IHUPp�� /H� PRGqOH� VXSSRVH� TXH� O¶LQGXVWULH� D� GHV� IURQWLqUHV
FODLUHV�HW�QRQ�pYROXWLYHV��,O�HVW�GRQF�SHUWLQHQW�SRXU�DQDO\VHU�GHV�VHFWHXUV�H[LVWDQWV�HW�VWDEOHV��(Q
UHYDQFKH�� ORUVTX¶$SSOH�D� ODQFp� O¶L3DG�� LO� DXUDLW� pWp�ELHQ�GLIILFLOH�G¶DQDO\VHU�XQH� LQGXVWULH�TXL
Q¶H[LVWDLW�SDV�HQFRUH��/H�PRGqOH�D�XQ�FDUDFWqUH�SUpGLFWLI�HW�SHXW�rWUH�XWLOLVp�FRPPH�VXSSRUW�SRXU
HQYLVDJHU�GHV�VFpQDULRV�G¶pYROXWLRQ�HW� OHXUV�FRQVpTXHQFHV�VXU� OD�UHQWDELOLWp�GX�VHFWHXU�PDLV� LO
SHLQH�j�SUHQGUH�HQ�FRPSWH�OHV�pYROXWLRQV�EUXVTXHV�HW�OHV�UXSWXUHV�

� 6RQ� F{Wp� VLPSOLVWH�� 'DQV� OH� PRGqOH�� OHV� IURQWLqUHV� HQWUH� IRXUQLVVHXUV�� DFKHWHXUV�
FRQFXUUHQWV�VRQW� UpSXWpHV�FODLUHV�DORUV�TXH��GDQV� OD� UpDOLWp�� LO�Q¶HVW�SDV�UDUH�TXH� OHV�ILUPHV�GH
O¶LQGXVWULH� DLHQW� GHV� GHJUpV� G¶LQWpJUDWLRQ� YHUWLFDOH� GLIIpUHQWV� HW� VH� UHWURXYHQW� IRXUQLVVHXUV� RX
FOLHQWV�GH�OHXUV�FRQFXUUHQWV�

�/¶DEVHQFH�GH� OD�UpJOHPHQWDWLRQ�HW�GHV�SRXYRLUV�SXEOLFV� GDQV� OH�PRGqOH��(Q� WKpRULH�� LO
VHPEOH�HQ�HIIHW�TXH�OD�UHQWDELOLWp�GH�O¶LQGXVWULH�VRLW�VHXOHPHQW�VRXPLVH�j�OD�ORL�GX�PDUFKp��DORUV
TXH�OHV�SRXYRLUV�SXEOLFV�MRXHQW�XQ�U{OH�LPSRUWDQW�GDQV�OHV�IDLWV��&HUWDLQV�DQDO\VWHV�LQWURGXLVHQW
XQH�VL[LqPH�IRUFH�SRXU�FRPSOpWHU�OH�PRGqOH�VXU�FH�SRLQW��&H�UHSURFKH�HVW�j�QXDQFHU���OD�SOXSDUW
GHV� LQWHUYHQWLRQV� GH� O¶eWDW� SHXYHQW� rWUH� FDSWXUpHV� SDU� OH� PRGqOH� VRXV� IRUPH� GH� EDUULqUH� j
O¶HQWUpH�RX�j�OD�VRUWLH��RX�ELHQ�VRXV�IRUPH�GH�SRXYRLU�GH�QpJRFLDWLRQ�GH�O¶eWDW�FOLHQW��HWF�

3DU�DLOOHXUV�� OH�VFKpPD�GH�3RUWHU�V¶LQVFULW�GDQV� OD� ORJLTXH�GH�ILOLqUH�pFRQRPLTXH��FH�TXL� OH
FRQGXLW� j� QpJOLJHU� FH� TX¶RQ� DSSHOOH� OHV� ©� FRPSOpPHQWHXUV� ª�� &HX[�FL� QH� VRQW� SDV� GDQV� XQ
UDSSRUW� FOLHQW�IRXUQLVVHXU�PDLV� VRQW�SOXW{W�GHV�SURGXLWV� FRPSOpPHQWDLUHV� WHOV�TXH�:LQGRZV�HW
,QWHO�� OHV� IDEULFDQWV� GH� VRPPLHUV� RX� OHV� SURGXFWHXUV� GH� GUDSV� GH� OLWV�� $LQVL�� OD� ILUPH� %� HVW
FRPSOpPHQWDLUH� GH� $� VL� OD� YHQWH� GHV� SURGXLWV� %� DFFURvW� OD� YHQWH� GHV� SURGXLWV� $�� /HV� ©
FRPSOpPHQWHXUV� ª� VRQW� GRQF� j� OD� VRXUFH� G¶HIIHWV� GH� UpVHDX[� HW� GH� FH� TXH� OHV� pFRQRPLVWHV
QRPPHQW�©�H[WHUQDOLWpV�SRVLWLYHV�ª�

8Q�pGLWHXU�GH�MHX[�YLGpR�D�EHVRLQ�TXH�OH�SDUF�GH�FRQVROHV�LQVWDOOp�VRLW�OH�SOXV�YDVWH�SRVVLEOH�SRXU�DFFURvWUH�VHV�YHQWHV
WDQGLV�TXH�OH�IDEULFDQW�GH�FRQVROHV�D�EHVRLQ�TX¶LO�H[LVWH�GHV�MHX[�DWWUDFWLIV�SRXU�YHQGUH�VHV�FRQVROHV��/HV�pGLWHXUV�GH�MHX[
YLGpR� QH� VRQW� SDV� IRXUQLVVHXUV� GHV� SURGXFWHXUV� GH� FRQVROHV� SXLVTXH� WRXV� GHX[� V¶DGUHVVHQW� DX[� PrPHV� FOLHQWV�� 0DLV
FKDFXQ�D�EHVRLQ�GH�O¶DXWUH�SRXU�VH�GpYHORSSHU�HW�DFFpGHU�DX�PDUFKp�

'H�SOXV�� OH� VFKpPD�GH�3RUWHU�SULYLOpJLH� OHV� UDSSRUWV�GH� IRUFH� HQWUH� DFWHXUV� HW� OHV� ORJLTXHV
JDJQDQW�SHUGDQW�� FH� TXL� O¶DPqQH� j� PLQRUHU� OHV� ORJLTXHV� GH� SDUWHQDULDW� RX� G¶DOOLDQFH�� HQWUH
FRQFXUUHQWV�GLUHFWV�RX�HQWUH�FOLHQWV�HW� IRXUQLVVHXUV��2U� LO�SHXW�\�DYRLU�GHV� LQWpUrWV�FRQYHUJHQWV
HQWUH�FOLHQWV�HW�IRXUQLVVHXUV�TXL�IRQW�pPHUJHU�GHV�ORJLTXHV�JDJQDQW�JDJQDQW�



/HV� JUDQGHV� VXUIDFHV� V¶DIIURQWHQW� VXU� OHV� SUL[� HW�PHWWHQW� DORUV� OD� SUHVVLRQ� VXU� OHV� IRXUQLVVHXUV�� 3RXU� DXWDQW�� FHWWH
JXHUUH�GHV�SUL[�IDLW�FKXWHU�OHV�PDUJHV�GH�WRXV�OHV�DFWHXUV�GH�OD�ILOLqUH��GpVRUPDLV�WRXV�IUDJLOLVpV��,O�HVW�SRXUWDQW�SHXW�rWUH
SUpIpUDEOH� GH� SDVVHU� SDU� GHV� SDUWHQDULDWV� SOXW{W� TXH� SDU� O¶DIIURQWHPHQW�� 3DU� H[HPSOH�� 6\VWqPH�8� D� FRQFOX� XQ� DFFRUG
DYHF�OD�FRRSpUDWLYH�G¶pOHYHXUV�GH�SRUFV�7HUUHQD��/¶HQVHLJQH�V¶HQJDJH��VXU�XQ�FRQWUDW�GH���DQV��j�DFKHWHU�DX[�pOHYHXUV�GH
OD� FRRSpUDWLYH� XQ� YROXPH� IL[p� j� O¶DYDQFH� WRXW� HQ� JDUDQWLVVDQW� OHV� SUL[� WDQGLV� TXH� OHV� pOHYHXUV� V¶HQJDJHQW� j� QRXUULU� OHV
ErWHV�DYHF�GHV�JUDLQHV�GH�OLQ�HW�GH�FRO]D��HW�j�UpGXLUH�O¶XWLOLVDWLRQ�GHV�DQWLELRWLTXHV��$X�ILQDO�� OH�GLVWULEXWHXU�VpFXULVH�VHV
DSSURYLVLRQQHPHQWV�� DVVXUH� OD� TXDOLWp� GH� VHV�SURGXLWV� HW� VH�GLIIpUHQFLH�GH� VHV� FRQFXUUHQWV��'H� VRQ� F{Wp�� OH� IRXUQLVVHXU
VpFXULVH�VHV�UHYHQXV�HW�VHV�GpERXFKpV�SRXU���DQV�

(Q�GpILQLWLYH��SOXW{W�TXH�VH�FRQFHQWUHU�DYHXJOpPHQW�VXU�OHV�FLQT�FDVHV�GX�VFKpPD�GH�3RUWHU�
O¶DQDO\VWH�GRLW� VXUWRXW� FRPSUHQGUH� OD� ORJLTXH�SURIRQGH�GH� O¶DSSURFKH� HW� O¶DGDSWHU� DX� FRQWH[WH
pWXGLp�� TXLWWH� j� DMRXWHU� OD� VL[LqPH� FDVH� GH� VRQ� FKRL[�� TX¶LO� V¶DJLVVH� GH� O¶eWDW�� G¶XQ� FOLHQW� GX
FOLHQW��G¶XQH�QRXYHOOH�FDWpJRULH�GH�FRQFXUUHQWV�RX�HQFRUH�GHV�DFWHXUV� IRXUQLVVDQW�GHV�SURGXLWV
FRPSOpPHQWDLUHV�

����eYLWHU�GHV�HUUHXUV�GH�UDLVRQQHPHQW�JUkFH�DX�PRGqOH�GHV�FLQT
IRUFHV

������5HFRQQDvWUH�O¶DWWUDFWLYLWp�G¶XQH�LQGXVWULH
/H�PRGqOH�GHV�FLQT�IRUFHV�FRPEDW�QRPEUH�G¶LGpHV�UHoXHV��,O�PRQWUH�SDU�H[HPSOH�TXH�FH�QH

VRQW�SDV�OHV�DFWLYLWpV�©�j�IRUWH�YDOHXU�DMRXWpH�ª��©�KLJK�WHFK�ª��©�HQ�FURLVVDQFH�IRUWH�ª�RX�©�GH
OX[H� ª� TXL� VRQW� OHV� SOXV� DWWUDFWLYHV�� /¶LQGXVWULH� GHV�PLFUR�RUGLQDWHXUV� D� ORQJWHPSV� FRQQX� XQH
FURLVVDQFH�DQQXHOOH�j�GHX[�FKLIIUHV���SRXUWDQW�OHV�QLYHDX[�GH�SURILW�GpSDVVDLHQW�UDUHPHQW�TXHOTXH
����RX�����GX�FKLIIUH�G¶DIIDLUHV��'H�PrPH�� OH�VHFWHXU�GHV�FRQVROHV�GH�MHX[�FRQQDvW�XQH�IRUWH
FURLVVDQFH�PDLV�F¶HVW�XQ�VHFWHXU�WUqV�FRQFXUUHQWLHO��6HJD�D�pWp�FRQWUDLQW�GH�VH�UHWLUHU�HW�OHV�DXWUHV
DFWHXUV�HQ�SODFH�RQW�YHQGX�OHXUV�FRQVROHV�j�SHUWH�SHQGDQW�SOXVLHXUV�DQQpHV�

¬� O¶LQYHUVH�� GHV� VHFWHXUV� SURGXLVDQW� GHV� SURGXLWV� SDUIDLWHPHQW� EDQDOV�� GRQW� RQ� QH� SDUOH
MDPDLV��j�IDLEOH�WHFKQRORJLH��TXH�OHV�FOLHQWV�YDORULVHQW�SHX��SHXYHQW�HQUHJLVWUHU�GHV�WDX[�GH�SURILW
H[FHSWLRQQHOV��VL�OD�VWUXFWXUH�FRQFXUUHQWLHOOH��WHOOH�TX¶HOOH�DSSDUDvW�j�WUDYHUV�OHV�FLQT�IRUFHV��V¶\
SUrWH�

'DQV� OHV� pTXLSHPHQWV� GH� EXUHDX�� O¶LQGXVWULH� GHV�PDFKLQHV� j� DIIUDQFKLU� OH� FRXUULHU� HVW� SDUWLFXOLqUHPHQW� OXFUDWLYH�� ,O
V¶DJLW�TXDVLPHQW�G¶XQ�GXRSROH�PRQGLDO��/¶DFWLYLWp�HVW�GRPLQpH�SDU�XQH�HQWUHSULVH�DPpULFDLQH��3LWQH\�%RZHV��TXL�GpWLHQW
SOXV�GH������GX�PDUFKp�PRQGLDO�� VXLYLH� G¶XQ� FRQFXUUHQW� IUDQoDLV��1HRSRVW�� TXL� IULVH� OHV� �����GH�SDUW� GH�PDUFKp�� OHV
DXWUHV� FRQFXUUHQWV� pWDQW� WUqV� SHWLWV�� /HV� EDUULqUHV� j� O¶HQWUpH� VRQW� pOHYpHV� FDU�� SRXU� FKDTXH� PDFKLQH�� LO� IDXW� REWHQLU
O¶DJUpPHQW�GHV�VHUYLFHV�SRVWDX[�QDWLRQDX[��'H�SOXV��OHV�FOLHQWV�VRQW�SHX�VHQVLEOHV�DX�SUL[�FDU�FHV�PDFKLQHV�UHSUpVHQWHQW
XQ�LQYHVWLVVHPHQW�QpJOLJHDEOH��(QILQ�OHV�VXEVWLWXWV�VRQW�LQH[LVWDQWV��VL�FH�Q¶HVW�GpVRUPDLV�OH�FRXUULHU�pOHFWURQLTXH��

������5HSpUHU�XQH�SRVLWLRQ�FRQFXUUHQWLHOOH�IDYRUDEOH
&HUWDLQV�SUpFHSWHV�PLV�HQ�DYDQW�SDU�OH�PRGqOH�VRQW�FRQWUH�LQWXLWLIV�HW�SHUPHWWHQW�G¶pYLWHU�OHV

HUUHXUV� GH� UDLVRQQHPHQW��2Q� D� DLQVL� WHQGDQFH� j� SHQVHU� TX¶XQ� IRXUQLVVHXU� TXL� YHQG� XQ� SURGXLW
UHSUpVHQWDQW�XQH� IRUWH�SDUW�GHV�DFKDWV�GX�FOLHQW� HVW� HQ�SRVLWLRQ�GH� IRUFH�j� FDXVH�G¶XQ� VXSSRVp
HIIHW�GH�WDLOOH��/H�PRGqOH�PRQWUH�TXH�F¶HVW�VRXYHQW�O¶LQYHUVH�

'H�PrPH��RQ�SHXW�VH�GLUH�LQWXLWLYHPHQW�TX¶LO�YDXW�PLHX[�rWUH�SHWLW�GDQV�XQ�VHFWHXU�IUDJPHQWp�
FH�TXL�PHW�O¶HQWUHSULVH�j�pJDOLWp�DYHF�VHV�FRQFXUUHQWV��SOXW{W�TXH�SHWLW�GDQV�XQ�VHFWHXU�FRQFHQWUp�



FH�TXL�FUpH�XQH�SRVLWLRQ�FRQFXUUHQWLHOOH�GpIDYRUDEOH�SDU�UDSSRUW�DX[�FRQFXUUHQWV�GRPLQDQWV�GH
O¶ROLJRSROH��/j�HQFRUH��OH�PRGqOH�PRQWUH�OH�FRQWUDLUH���XQH�LQGXVWULH�FRQFHQWUpH�HVW�SOXV�UHQWDEOH
TX¶XQH� LQGXVWULH� IUDJPHQWpH�� HW� OHV� SHWLWV� FRQFXUUHQWV� EpQpILFLHQW� FRPPH� OHV� JURV� GHV�PDUJHV
pOHYpHV�SURSUHV�j�O¶DFWLYLWp�

(Q�)UDQFH��OH�PDUFKp�GHV�JD]�PpGLFDX[��R[\JqQH�SRXU�OHV�K{SLWDX[��HWF���HVW�ODUJHPHQW�GRPLQp�SDU�$LU�/LTXLGH��XQH
HQWUHSULVH�WUqV�SURILWDEOH�TXL�IRXUQLW�SUqV�GH������GX�YROXPH��/H�QXPpUR�GHX[�GX�VHFWHXU��/LQGH�*DV��TXL�D�XQH�SDUW�GH
PDUFKp�G¶HQYLURQ�������EpQpILFLH�GH�O¶RPEUHOOH�GH�SUL[�FUppH�SDU�$LU�/LTXLGH�HW�UpDOLVH�GHV�SURILWV�LPSRUWDQWV�HQ�)UDQFH�
(Q� UHYDQFKH�� GDQV� OHV� SD\V� FRPPH� O¶$OOHPDJQH�R�� OHV� FRQFXUUHQWV� VRQW� SOXV� QRPEUHX[� HW� OHV� SDUWV� GH�PDUFKp�PLHX[
UpSDUWLHV��OHV�SUL[�VRQW�SOXV�EDV�HW�OHV�HQWUHSULVHV�PRLQV�UHQWDEOHV��\�FRPSULV�$LU�/LTXLGH�

%HDXFRXS�G¶HUUHXUV�GH�UDLVRQQHPHQW�SURYLHQQHQW�G¶XQH�FRQIXVLRQ�HQWUH�O¶DQDO\VH�j�PHQHU�DX
QLYHDX�GH�O¶LQGXVWULH��TXL�HVW�OH�QLYHDX�SHUWLQHQW�SRXU�OH�PRGqOH�GHV�FLQT�IRUFHV��HW�OH�QLYHDX�GH
O¶HQWUHSULVH��TXH�QRXV�GpYHORSSHURQV�GDQV�OHV�FKDSLWUHV�VXLYDQWV��/H�SRXYRLU�GH�QpJRFLDWLRQ�GHV
IRXUQLVVHXUV�GRQW�SDUOH�3RUWHU�HVW� FHOXL�GX� VHFWHXU� IRXUQLVVHXU�SULV�JOREDOHPHQW��SDU� UDSSRUW� j
O¶LQGXVWULH�FOLHQWH�FRQVLGpUpH�GDQV�VD�JOREDOLWp�pJDOHPHQW��$LQVL��OD�SUHVVLRQ�VXU�OHV�IRXUQLVVHXUV
TXL�FRQWULEXHQW�OH�SOXV�j�OD�VWUXFWXUH�GH�FR�W�GX�FOLHQW�GRLW�rWUH�FRPSULVH�FRPPH�XQ�SKpQRPqQH
TXL� DIIHFWH� O¶HQVHPEOH�GH� O¶LQGXVWULH� HW� QRQ�SDV� XQ� IRXUQLVVHXU� SDUWLFXOLHU�� 3DU� H[HPSOH�� VL� XQ
FRQVWUXFWHXU�DXWRPRELOH�DFKqWH������GH�VHV�VLqJHV�j�XQ�IRXUQLVVHXU�$�HW������j�XQ�IRXUQLVVHXU
%��LO�FKHUFKHUD�j�OHV�PHWWUH�HQ�FRQFXUUHQFH�SRXU�REWHQLU�OH�PrPH�SUL[��OH�SOXV�EDV�SRVVLEOH��GHV
GHX[��/H�SHWLW�IRXUQLVVHXU�QH�VHUD�SDV�PLHX[�WUDLWp�TXH�OH�JURV�

(Q� IDLW�� OD� ORJLTXH� VRXV�MDFHQWH� GX�PRGqOH� GHV� FLQT� IRUFHV� HVW� TXH� WRXV� OHV� IDFWHXUV� TXL
SHUPHWWHQW� GH� V¶pORLJQHU� GH� OD� FRQFXUUHQFH� SXUH� HW� SDUIDLWH� IDYRULVHQW� OD� UpWHQWLRQ� GHV
SURILWV� DX� VHLQ� GH� O¶LQGXVWULH�� &¶HVW� SRXU� FHWWH� UDLVRQ� TXH� OHV� QRWLRQV� G¶HIIHW� GH� WDLOOH
�FRQFHQWUDWLRQ��pFRQRPLHV�G¶pFKHOOH��HWF���HW�GH�GLIIpUHQFLDWLRQ�UHYLHQQHQW�DXVVL�VRXYHQW�GDQV�OH
UDLVRQQHPHQW�

1RXV�YHUURQV�GDQV�OHV�FKDSLWUHV���j���TXH�OHV�VRXUFHV�G¶DYDQWDJH�FRQFXUUHQWLHO�VRQW�MXVWHPHQW
OH�FR�W�YROXPH�HW�OD�GLIIpUHQFLDWLRQ��0DLV�XQH�ERQQH�DQDO\VH�GRLW�ELHQ�VpSDUHU�OHV�IDFWHXUV�TXL
FRQGLWLRQQHQW� OD� UHQWDELOLWp� GH� O¶LQGXVWULH� GH� FHX[� TXL� GpWHUPLQHQW� OD� SHUIRUPDQFH� G¶XQH
HQWUHSULVH� SDUWLFXOLqUH� GDQV� FHWWH� LQGXVWULH�� &¶HVW� SRXUTXRL� LO� HVW� FRQVHLOOp�� DSUqV� DYRLU�PHQp
O¶DQDO\VH� GH� O¶LQGXVWULH� DYHF� OH� PRGqOH� GHV� FLQT� IRUFHV�� GH� FRQGXLUH� XQH� pWXGH� GpWDLOOpH� GH
FKDFXQ�GHV�SULQFLSDX[�FRQFXUUHQWV�RX�GHV�JURXSHV�GH�FRQFXUUHQWV��'HV�FRQFXUUHQWV�GLIIpUHQWV�VH
SRVLWLRQQHQW� GLIIpUHPPHQW� SDU� UDSSRUW� DX[� FLQT� IRUFHV� HW� SHXYHQW� HQ� WLUHU� GHV� DYDQWDJHV
SDUWLFXOLHUV�TX¶LO�V¶DJLW�G¶DQDO\VHU�

��/HV�SUREOqPHV�GH�GpILQLWLRQ�GH�O¶LQGXVWULH
&RPPH�QRXV� O¶DYRQV�YX�� O¶XWLOLVDWLRQ�GH� OD�PpWKRGH�GHV� FLQT� IRUFHV� VXSSRVH�TXH� O¶RQ� VRLW

FDSDEOH� G¶LGHQWLILHU� FODLUHPHQW� OHV� IURQWLqUHV� GH� O¶LQGXVWULH�� 1RWUH� GpILQLWLRQ� GH� O¶LQGXVWULH
UHSRVH�VXU�O¶LGpH�TXH�OHV�HQWUHSULVHV�FRQFXUUHQWHV�RIIUHQW�GHV�SURGXLWV�pWURLWHPHQW�VXEVWLWXDEOHV�
GRQF�TX¶HOOHV�RSqUHQW� VXU� OH�PrPH�©�PDUFKp�ª��'pILQLU� OH�PDUFKp�GH�UpIpUHQFH� HVW�GRQF�XQH
pWDSH�HVVHQWLHOOH�SRXU�PHQHU�j�ELHQ�XQH�DQDO\VH�ULJRXUHXVH�GH�O¶HQYLURQQHPHQW�FRQFXUUHQWLHO��2U�
GDQV�OD�SUDWLTXH��F¶HVW�SOXV�GLIILFLOH�TX¶RQ�QH�FURLW�



����4X¶HVW�FH�TX¶XQ�PDUFKp�"
/¶DQDO\VH�VWUDWpJLTXH�D�WRXMRXUV�pWp�FRQIURQWpH�j�OD�GLIILFXOWp�GH�GpILQLU�FH�TX¶HVW�XQ�PDUFKp�

'DQV� OHV� DQDO\VHV� TXL� SUpFqGHQW�� QRXV� DYRQV� XWLOLVp� OD� QRWLRQ� GH� ©� SDUW� GH� PDUFKp� ª� VDQV
pSURXYHU� OH� EHVRLQ� GH� GpILQLU� FH� TX¶pWDLW� OH� PDUFKp� HW� VXUWRXW� TXHOV� HQ� pWDLHQW� OHV� FRQWRXUV�
/¶pFRQRPLH�QRXV�SURSRVH�GH�QRXV� UHSUpVHQWHU� OH�PDUFKp�FRPPH�XQ�©� OLHX�ª�R��VH� UHQFRQWUHQW
O¶RIIUH� HW� OD� GHPDQGH�� /D� SHUVSHFWLYH� FRQFXUUHQWLHOOH� LQYLWH� j� HQYLVDJHU� XQ� ©� OLHX� ª
G¶DIIURQWHPHQW�HQWUH�GHV�FRQFXUUHQWV�

����6XU�TXHO�PDUFKp�RSqUH�O¶HQWUHSULVH�"
7URLV�FULWqUHV�SULQFLSDX[�SHXYHQW�rWUH�XWLOLVpV�SRXU� LGHQWLILHU� OHV�FRQWRXUV�G¶XQ�PDUFKp� �� OH

SURGXLW� RX� OH� VHUYLFH�� O¶HVSDFH� JpRJUDSKLTXH� HW� OD� WHFKQRORJLH�� 6HORQ� OD� PDQLqUH� GRQW� RQ
LQWHUSUqWH�FHV�WURLV�FULWqUHV��RQ�pYDOXH�OD�FRQFXUUHQFH�HW�OD�FRQFHQWUDWLRQ�GH�IDoRQ�WUqV�GLIIpUHQWH�

3UHQRQV� O¶H[HPSOH� GHV�PR\HQV� GH� WUDQVSRUW�� 3HQGDQW� WUqV� ORQJWHPSV�� OH� WUDLQ� HW� O¶DYLRQ� pWDLHQW� FRQVLGpUpV� FRPPH
FRPSOpPHQWDLUHV�HW�DVVH]�SHX�VXEVWLWXDEOHV��VDXI�VXU�FHUWDLQHV�GLVWDQFHV��$YHF� OH�GpYHORSSHPHQW�GH� OD� WHFKQRORJLH�GHV
WUDLQV�j�JUDQGH�YLWHVVH�� OHV�GLVWDQFHV�HW� OH� WHPSV�FRQVDFUpV�DX� WUDQVSRUW�RQW�pWp�DQDO\VpV�GLIIpUHPPHQW��QRWDPPHQW�HQ
(XURSH��$LQVL��SRXU�UHMRLQGUH�GH�3DULV�GHV�YLOOHV�FRPPH�/\RQ�RX�/RQGUHV��OH�WUDQVSRUW�IHUURYLDLUH�HVW�GHYHQX�FRQFXUUHQW
GX�WUDQVSRUW�DpULHQ�

&HW�H[HPSOH�HVW�XQH�DVVH]�ERQQH�V\QWKqVH�GHV�TXDWUH�GLPHQVLRQV�TXH�QRXV�UHFRPPDQGRQV�GH
SUHQGUH�HQ�FRPSWH�SRXU�PHQHU�O¶DQDO\VH�G¶XQ�PDUFKp��6XSSRVRQV�TXH�QRXV�DQDO\VLRQV�OH�PDUFKp
R��RSqUHQW�$LU�)UDQFH�HW�%ULWLVK�$LUZD\V���VXLYDQW� O¶HVSDFH�JpRJUDSKLTXH�UHWHQX��HW�VHORQ�TXH
O¶RQ� LQFOXW� RX� QRQ� OH� 7*9� GDQV� O¶DQDO\VH�� RQ� DERXWLUD� j� XQH� pYDOXDWLRQ� GH� O¶LQWHQVLWp
FRQFXUUHQWLHOOH�FRPSOqWHPHQW�GLIIpUHQWH�

������/H�SURGXLW�RX�VHUYLFH
'HX[�GLPHQVLRQV�VRQW�XWLOHV�SRXU�pYDOXHU�O¶KRPRJpQpLWp�RX�O¶KpWpURJpQpLWp�GHV�SURGXLWV�VXU

XQ�PDUFKp���O¶LQQRYDWLRQ�HW�OHV�SUL[�

�/¶LQQRYDWLRQ
/¶LQQRYDWLRQ� SHXW� SHUWXUEHU� O¶KRPRJpQpLWp� GHV� SURGXLWV� RX� GHV� VHUYLFHV� VXU� XQ� PDUFKp�

6WDWLVWLTXHPHQW�� RQ� SHXW� GLUH� TXH� SUqV� GH� OD� PRLWLp� GHV� SURGXLWV� RX� VHUYLFHV� TXL� VHURQW
GLVSRQLEOHV�GDQV�FLQT�DQV�Q¶H[LVWHQW�SDV�HQFRUH��$XMRXUG¶KXL��GHV�VHUYLFHV�FRPSOHWV�GH�ORFDWLRQ
DXWRPRELOH��XVDJH��DVVXUDQFH��HQWUHWLHQ�HW�UHQRXYHOOHPHQW��QRXV�VRQW�RIIHUWV�HQ�OLHX�HW�SODFH�GH
OD�SURSULpWp�GLUHFWH�HW�H[FOXVLYH�GX�YpKLFXOH��'H�PrPH��OH�SRUWH�PRQQDLH�pOHFWURQLTXH�GHYLHQW
XQH�FRPSRVDQWH�IXWXUH�GX�WpOpSKRQH�SRUWDEOH��DX[�F{WpV�GHV�IRQFWLRQV�G¶DSSDUHLO�SKRWRJUDSKLTXH
HW�GH�OHFWHXU�GH�PXVLTXH�

/D�FDSDFLWp�G¶LQWpJUDWLRQ�GH�GLIIpUHQWHV� IRQFWLRQV�G¶XVDJH�GDQV�XQ�PrPH�REMHW�ERXOHYHUVH
OHV� VpSDUDWLRQV� FODVVLTXHV� HQWUH� SURGXLWV� RX� VHUYLFHV�� HW� GRQF� HQWUH� VHFWHXUV� G¶DFWLYLWp�� 3DU
H[HPSOH�� IDFH� DX� GpYHORSSHPHQW� GHV� MHX[� YLGpR�PXOWLMRXHXUV� GLVSRQLEOHV� VXU� ,QWHUQHW�� HVW�FH
HQFRUH� SHUWLQHQW� G¶DFKHWHU� XQH� FRQVROH� GH� MHX[� YLGpR� LQGLYLGXHOOH� "�$FFpGHU� j� XQ� VHUYLFH� GH
WpOpYLVLRQ� QXPpULTXH� SD\DQWH� HW� j� OD� FDUWH� PHW� HQ� FRQFXUUHQFH� OH� WpOpYLVHXU� GX� VDORQ� DYHF



O¶RUGLQDWHXU��6L�O¶RQ�DMRXWH�VXU�O¶RUGLQDWHXU�SRUWDEOH�OH�KDXW�GpELW�VDQV�ILO�PXOWLPpGLD��RQ�RSSRVH
OD�PRELOLWp�j�OD�VpGHQWDULVDWLRQ�GX�FRQVRPPDWHXU�

�/H�SUL[
/HV�SUL[�SHXYHQW�VHUYLU�G¶LQGLFDWHXUV�G¶KRPRJpQpLWp�RX�G¶KpWpURJpQpLWp��

±�OH�GpFRXSDJH�GX�PDUFKp�IDLW�LO�DSSDUDvWUH�XQH�VHJPHQWDWLRQ�VWDEOH�UHSpUDEOH�SDU�OHV�SUL[�"
$LQVL�� OHV�SUHVWDWLRQV�K{WHOLqUHV�SHXYHQW�rWUH�IDFLOHPHQW�GLVWLQJXpHV�SDU� OHV�QLYHDX[�GH�SUL[
SUDWLTXpV��

±�OH�QLYHDX�GH�SUL[�GH�FHUWDLQV�SURGXLWV�RX�VHUYLFHV�LQIOXHQFH�W�LO�OD�FRQVRPPDWLRQ�G¶DXWUHV
SURGXLWV�RX�VHUYLFHV�"�3DU�H[HPSOH��OH�QLYHDX�GHV�OR\HUV�LPPRELOLHUV�D�W�LO�XQH�LQIOXHQFH�VXU
OH�QRPEUH�GH�SUHVWDWLRQV�SDU�DERQQHPHQW��WpOpSKRQH��WpOpYLVLRQ�SDU�FkEOH«��RX�OH�UHFRXUV�DX
FUpGLW�j�OD�FRQVRPPDWLRQ�"

������/¶HVSDFH�JpRJUDSKLTXH
/D� FRQVRPPDWLRQ� VXU� ,QWHUQHW� V¶H[RQqUH� GHV� FRQWUDLQWHV� GX� WHPSV� HW� GH� O¶HVSDFH�� 8Q

FRQVRPPDWHXU�MDSRQDLV�SHXW�UpVHUYHU��YLD�,QWHUQHW��GHV�ELOOHWV�GH�WUDLQ�GH�OD�VRFLpWp�$PWUDN�SRXU
XQ�YR\DJH�HQWUH�1HZ�<RUN�HW�:DVKLQJWRQ�'�&��¬�*UDQG�6WDWLRQ�j�1HZ�<RUN��GHX[�PRLV�SOXV
WDUG��LO�UHWLUHUD�VHV�ELOOHWV�HQ�SUpVHQWDQW�j�XQH�ELOOHWWHULH�DXWRPDWLTXH�VRQ�QXPpUR�GH�UpVHUYDWLRQ
HW�VD�FDUWH�GH�FUpGLW�

/¶HVSDFH�JpRJUDSKLTXH�GLVSDUDvW�LO�SRXU�DXWDQW�GH�O¶DQDO\VH�FRQFXUUHQWLHOOH�"�1RQ��,O�LPSRUWH
HQFRUH�GH�FRPSUHQGUH�OH�U{OH�GH�O¶DLUH�JpRJUDSKLTXH�GDQV�OD�FRQVWUXFWLRQ�G¶XQ�PDUFKp��HW�GRQF
SRXU� OD� FRQFXUUHQFH�� /¶K{WHO� IDPLOLDO� LQVWDOOp� VXU� OH� 0RQW�6DLQW�0LFKHO� HVW�LO� VXU� OH� PrPH
PDUFKp�TXH�OD�VRFLpWp�$FFRU�"�6L�FHWWH�GHUQLqUH�DYDLW�XQ�K{WHO�DX�F°XU�GH�FHW�HQGURLW�XQLTXH�DX
PRQGH�� OD� UpSRQVH� VHUDLW� SRVLWLYH�� ,O� IDXGUDLW� DORUV� WHQLU� FRPSWH� GHV� FDUDFWpULVWLTXHV� GHV
FKDPEUHV��GHV�SUHVWDWLRQV�RIIHUWHV�HW�GX�QLYHDX�GHV�SUL[��&HSHQGDQW��FHW�K{WHO�IDPLOLDO�SHXW�WUqV
ELHQ�EpQpILFLHU� G¶XQ� DYDQWDJH� OLp� j� VD� ORFDOLVDWLRQ�� FRPSDUDEOH� j� FHOXL� GRQW� EpQpILFLHUDLW� XQH
VRFLpWp�PLQLqUH�SRXU� O¶H[SORLWDWLRQ�G¶XQ�JLVHPHQW��$ORUV�� LO� VHUDLW�SRVVLEOH�GH�PRQWUHU�TXH�FHW
K{WHO� IDPLOLDO� Q¶HVW�SDV� VXU� OH�PrPH�PDUFKp�JpRJUDSKLTXH�TXH� OD� FKDvQH�K{WHOLqUH�PHQWLRQQpH
SUpFpGHPPHQW�



(1�35$7,48(

*ULOOH�G¶DQDO\VH�G¶XQ�PDUFKp
���3URGXLW�RX�VHUYLFH

�1DWXUH�GX�SURGXLW�RX�GX�VHUYLFHௗ�
±�FDUDFWpULVWLTXHV�WHFKQLTXHV�HW�G¶XVDJHௗ�
±�GHJUp�G¶LQWpJUDWLRQ�GH�IRQFWLRQVௗ�
±�SRVLWLRQ�GDQV�OD�ILOLqUHௗ��SURGXLW�GH�SUHPLqUH�WUDQVIRUPDWLRQ��ELHQ�LQWHUPpGLDLUH�
ELHQ�GXUDEOH��VHUYLFH��SUHVWDWLRQ«

�'LVWLQFWLRQ�GHV�U{OHV�HQWUH�OHV�SUHVFULSWHXUV��OHV�DFKHWHXUV�HW�OHV�YHQGHXUV
�eFDUWV�GH�SUL[�HQWUH�OHV�SURGXLWVௗ��H[LVWHQFH�HW�VWDELOLWp�GHV�VHJPHQWV
�,QGpSHQGDQFH��RX�QRQ��GHV�PRXYHPHQWV�GH�SUL[�GH�GHX[�SURGXLWV�RX�VHUYLFHVௗ�

±�IRUWH�GpSHQGDQFHௗ��FULWqUH�GH�VXEVWLWXDELOLWpௗ�
±�IDLEOH�GpSHQGDQFHௗ��FULWqUH�GH�FRPSOpPHQWDULWp�
�eODVWLFLWp�FURLVpH�GH�OD�GHPDQGHௗ��LQIOXHQFH�GX�QLYHDX�GX�SUL[�GH�$�VXU�OD

FRQVRPPDWLRQ�GHV�SURGXLWV�%��&��RX�'�

���(VSDFH�JpRJUDSKLTXH��ORFDO��UpJLRQDO��QDWLRQDO��LQWHUQDWLRQDO�
�$FKHWHXUVௗ�

±�FRPSRUWHPHQWV�G¶DFKDW�GHV�GLIIpUHQWV�W\SHV�G¶DFKHWHXUVௗ�
±�W\SHV�G¶DFFqV�DX�SURGXLW�RX�DX�VHUYLFHௗ�
±�DLUH�JpRJUDSKLTXH�GDQV�ODTXHOOH�OHV�DFKHWHXUV�IRQW�OHXUV�FKRL[�

�9HQGHXUVௗ��DLUH�JpRJUDSKLTXH�VXU�ODTXHOOH�OHV�YHQWHV�V¶RSqUHQW
�'LVWDQFHV�SRXU�OH�WUDQVSRUW�GHV�SURGXLWV
�3DUW�UHODWLYH�GHV�FR�WV�GH�WUDQVSRUW�GDQV�OHV�FR�WV�GH�SURGXFWLRQ

���eWDW�GH�OD�WHFKQRORJLH

������/¶pWDW�GH�OD�WHFKQRORJLH
¬� WUDYHUV� OHV� SUpFpGHQWV� H[HPSOHV�� LO� HVW� PDQLIHVWH� TXH� OD� WHFKQRORJLH� HVW� XQ� IDFWHXU

VWUXFWXUDQW� GHV� PDUFKpV�� TXH� FH� VRLW� GDQV� OD� FRQFHSWLRQ�� OD� SURGXFWLRQ� RX� OD� GLVWULEXWLRQ� GH
SURGXLWV�RX�GH�VHUYLFHV��,O�VXIILW�GH�SHQVHU�DX�U{OH�IXWXU�GHV�WHFKQRORJLHV�GX�JpQLH�JpQpWLTXH�GDQV
OD�VDQWp��O¶DOLPHQWDWLRQ�RX�OD�SURGXFWLRQ�DJULFROH��/D�WHFKQRORJLH�D�DXVVL�XQ�LPSDFW�VXU�OH�W\SH�GH
GLVWULEXWLRQ� HW� G¶DFFqV� DX� FOLHQW��3DU� H[HPSOH�� O¶LQIRUPDWLRQ� FRPPHUFLDOH�SHXW� rWUH� FRPSOpWpH
SDU�GHV�YLVLWHV�YLUWXHOOHV�GX�OLHX�GH�YDFDQFHV�HW�SDU�OH�WpPRLJQDJH�GHV�FOLHQWV��'HV�VLWHV�FRPPH
7ULS$GYLVRU�FRP�RX�%RRNLQJ�FRP�FROOHFWHQW�FHWWH� LQIRUPDWLRQ��FODVVHQW� OHV�K{WHOV�HW� MRXHQW� OHV

http://TripAdvisor.com
http://Booking.com


LQWHUPpGLDLUHV�HQWUH�XQ�FOLHQW�SRWHQWLHO�HW�GHV�IRXUQLVVHXUV�GH�FKDPEUHV�

����6XEVWLWXDELOLWp�GHV�SURGXLWV���O¶DSSURFKH�TXDOLWDWLYH
'qV� O¶LQWURGXFWLRQ� GH� FH� FKDSLWUH�� QRXV� DYRQV� GpILQL� O¶LQGXVWULH� FRPPH� XQ� HQVHPEOH� GH

FRQFXUUHQWV� RIIUDQW� GHV� SURGXLWV� pWURLWHPHQW� VXEVWLWXDEOHV�� F¶HVW�j�GLUH� RSpUDQW� VXU� OH� PrPH
PDUFKp�� 'DQV� OD� SUDWLTXH�� OD� VXEVWLWXDELOLWp� GHV� SURGXLWV� HVW� VRXYHQW� GLIILFLOH� j� HVWLPHU��/HV
SURGXLWV� VHURQW� G¶DXWDQW� SOXV� VXEVWLWXDEOHV� TX¶LOV� RIIULURQW� GHV� RFFDVLRQV� G¶XWLOLVDWLRQ
VLPLODLUHV�� 3DU� H[HPSOH�� ELHQ� TX¶LOV� DSSDUWLHQQHQW� VRXYHQW� j� GHV� VHJPHQWV� GLIIpUHQWV�� OH� MXV
G¶RUDQJH�HW�XQH�ERLVVRQ�j�EDVH�GH�FROD�VRQW�VXEVWLWXDEOHV�FDU�LOV�UpSRQGHQW�DX�PrPH�EHVRLQ��&HV
SURGXLWV� DX[� FDUDFWpULVWLTXHV� HW� DX[� RFFDVLRQV� G¶XVDJH� VLPLODLUHV� VHURQW� GRQF� VXU� OH� PrPH
PDUFKp�GX�PRPHQW�TX¶LOV�DSSDUWLHQQHQW�DX�PrPH�PDUFKp�JpRJUDSKLTXH�

,O� H[LVWH� pJDOHPHQW� GHV� PDUFKpV� JpRJUDSKLTXHV� R�� GHV� SURGXLWV� RX� VHUYLFHV� GH� QDWXUH
GLVVHPEODEOH� UpSRQGHQW� DX� PrPH� EHVRLQ�� &¶HVW� OH� FDV� GH� OD� WUDYHUVpH� GH� OD� 0DQFKH�� 7URLV
PR\HQV�GH�WUDQVSRUW�VRQW�GLIIpUHQWV�PDLV�IRUWHPHQW�VXEVWLWXDEOHV���OH�WUDLQ��O¶DYLRQ�HW�OH�IHUU\��6XU
XQH�WUqV�ORQJXH�GLVWDQFH�LQWHUFRQWLQHQWDOH��FHV�PRGHV�GH�WUDQVSRUW�QH�VHUDLHQW�SOXV�VXEVWLWXDEOHV�

����6XEVWLWXDELOLWp�GHV�SURGXLWV���O¶DSSURFKH�TXDQWLWDWLYH
,O� HVW� SRVVLEOH� GH� PHVXUHU� GH� PDQLqUH� TXDQWLWDWLYH� VL� GHV� SURGXLWV� VRQW� SOXV� RX� PRLQV

IRUWHPHQW� VXEVWLWXDEOHV� HQ� XWLOLVDQW� OD� QRWLRQ� G¶pODVWLFLWp� FURLVpH�� &HWWH� QRWLRQ� GpFRXOH� GX
FRQFHSW� G¶pODVWLFLWp�SUL[� GH� OD� GHPDQGH� SUpVHQWp� GDQV� O¶HQFDGUp� RQGHPHQWV� WKpRULTXHV� FL�
GHVVXV�

/¶pODVWLFLWp�SUL[�FURLVpH�GH�OD�GHPDQGH�pWDEOLW�XQ�OLHQ�HQWUH�OHV�YDULDWLRQV�GH�SUL[�GX�ELHQ�$
DYHF� O¶pYROXWLRQ� GH� OD� GHPDQGH� SRXU� XQ� ELHQ�%�� 3DU� H[HPSOH�� XQH� WDULILFDWLRQ� j� OD� KDXVVH� GX
FKqTXH� HQWUDvQHUDLW�HOOH� XQH� pYROXWLRQ� j� OD� KDXVVH� GH� O¶XVDJH� GH� OD� FDUWH� EDQFDLUH� SRXU� OHV
SDLHPHQWV�"�/¶pODVWLFLWp�SUL[�FURLVpH�PHVXUH�OD�VHQVLELOLWp�GH�OD�FRQVRPPDWLRQ�G¶XQ�ELHQ�DX�SUL[
G¶XQ�DXWUH�ELHQ��&¶HVW�GRQF�XQH�PDQLqUH�GH�TXDQWLILHU�OD�SURSHQVLRQ�j�OD�VXEVWLWXWLRQ�G¶XQ�ELHQ
SDU�XQ�DXWUH��3OXV� OD� GHPDQGH�G¶XQ�SURGXLW� HVW� VHQVLEOH� DX[� YDULDWLRQV�GH�SUL[�G¶XQ� DXWUH
SURGXLW��SOXV�FHV�SURGXLWV�VRQW�VXEVWLWXDEOHV�

��/HV�JURXSHV�VWUDWpJLTXHV
4XHOOH�TXH�VRLW�OD�PDQLqUH�GRQW�RQ�GpWHUPLQH�OHV�FRQWRXUV�G¶XQH�LQGXVWULH��OHV�SURGXLWV�RIIHUWV

QH� VRQW� JpQpUDOHPHQW� SDV� SDUIDLWHPHQW� VXEVWLWXDEOHV� HW� OHV� FRQFXUUHQWV� HQ� OLFH� QH� VRQW� SDV
SDUIDLWHPHQW�VHPEODEOHV��,O�HVW�GRQF�LPSRUWDQW�G¶DQDO\VHU�FHWWH�GLYHUVLWp��1RXV�DYRQV�YX�DYHF�OD
PpWKRGH�GHV�FLQT�IRUFHV�GH�3RUWHU�TXH�OD�GLYHUVLWp�GHV�FRQFXUUHQWV�HVW�XQ�GHV�GpWHUPLQDQWV�GH
O¶LQWHQVLWp�FRQFXUUHQWLHOOH��&¶HVW�SRXUTXRL��XQH�IRLV�PHQpH�O¶DQDO\VH�GHV�IDFWHXUV�RX�GHV�IRUFHV
TXL� SqVHQW� VXU� OD� SURILWDELOLWp� G¶XQH� LQGXVWULH�� LO� HVW� QpFHVVDLUH� G¶pWXGLHU� HQ� TXRL� OHV
SRVLWLRQQHPHQWV�HW�OHV�FRPSRUWHPHQWV�GHV�FRQFXUUHQWV�GLIIqUHQW�



(Q� DQDO\VDQW� OD� GLYHUVLWp� FRQFXUUHQWLHOOH�� RQ� IDLW� JpQpUDOHPHQW� DSSDUDvWUH� GHV� VRXV�
HQVHPEOHV�GH�FRQFXUUHQWV�SDUWDJHDQW�GHV�FDUDFWpULVWLTXHV�VWUDWpJLTXHV�VLPLODLUHV�HW�VWDEOHV�GDQV
OH� WHPSV� HW� VH� GLVWLQJXDQW� G¶DXWUHV� JURXSHV� DX[� FDUDFWpULVWLTXHV� GLIIpUHQWHV�� &¶HVW� FH� TX¶RQ
DSSHOOH�GHV�JURXSHV�VWUDWpJLTXHV�

$LQVL��FRPPH�RQ�SHXW�OH�YRLU�VXU�OD�ILJXUH������RQ�GLVWLQJXH�GLIIpUHQWV�JURXSHV�VWUDWpJLTXHV�DX
VHLQ�GH� O¶LQGXVWULH�DXWRPRELOH��&HV�JURXSHV�VRQW�SUHVTXH�GHV� LQGXVWULHV�j�SDUW�HQWLqUH�� WDQW� OHV
SURGXLWV�HW�OHV�VWUDWpJLHV�GLIIqUHQW�G¶XQ�JURXSH�j�O¶DXWUH��4XRL�GH�FRPPXQ�HQ�HIIHW�HQWUH�+RQGD�HW
5ROOV�5R\FH� "� /H� JURXSH� GHV� FRQVWUXFWHXUV� GH� YRLWXUHV� GH� OX[H� �5ROOV�5R\FH�� HW� FHOXL� GHV
YRLWXUHV�GH�VSRUW��3RUVFKH��QH�VH�FRQFXUUHQFHQW�TXH�WUqV�LQGLUHFWHPHQW��,OV�LQWHUIqUHQW�pJDOHPHQW
WUqV� SHX� DYHF� OHV� FRQVWUXFWHXUV� GH� YRLWXUHV� KDXW� GH� JDPPH� FRPPH� 0HUFHGHV� RX� %0:�� (W
SRXUWDQW��LO�H[LVWH�XQH�LQWHUGpSHQGDQFH�IRUWH�HQWUH�GHV�JURXSHV�DSSDUHPPHQW�WUqV�pORLJQpV��&¶HVW
DLQVL�TXH�)RUG�D�UDFKHWp�-DJXDU�DYDQW�GH�OH�UHYHQGUH�j�7DWD�HW�TXH�9RONVZDJHQ��TXL�GpWLHQW�OHV
PDUTXHV�$XGL��6HDW�RX�6NRGD��D�DXVVL�DFTXLV�3RUVFKH�

����/HV�D[HV�GH�FRQVWUXFWLRQ�GHV�JURXSHV�VWUDWpJLTXHV
3RXU� WUDFHU�XQH�FDUWH�GHV�JURXSHV� VWUDWpJLTXHV��RQ�SHXW�XWLOLVHU�GHV� D[HV� WUqV�YDULpV��SDUPL

OHVTXHOV�RQ�UHWURXYH�OHV�GLPHQVLRQV�TXH�QRXV�DYRQV�PHQWLRQQpHV�SRXU�GpILQLU�OHV�PDUFKpV��
±�OHV�FDUDFWpULVWLTXHV�GHV�SURGXLWV�
±�OD�SROLWLTXH�GH�SUL[�
±�O¶LQQRYDWLRQ�
±�OD�WHFKQRORJLH�
±�OD�SUpVHQFH�JpRJUDSKLTXH�
±�OH�GHJUp�GH�VSpFLDOLVDWLRQ�
±�O¶LPDJH�GH�PDUTXH�
±�OH�PRGH�GH�GLVWULEXWLRQ�
±�O¶pWHQGXH�GHV�VHUYLFHV�DQQH[HV�SURSRVpV�
±�OD�TXDOLWp�SHUoXH�GX�SURGXLW�
±�OH�W\SH�GH�SROLWLTXH�FRPPHUFLDOH�
±�OH�GHJUp�G¶LQWpJUDWLRQ�YHUWLFDOH�
±�OD�SRVLWLRQ�HQ�WHUPHV�GH�FR�WV�
±�OHV�UHODWLRQV�DYHF�OD�VRFLpWp�PqUH�
±�OHV�UHODWLRQV�DYHF�OHV�SRXYRLUV�SXEOLFV��HWF�



)LJXUH���� �*URXSHV�VWUDWpJLTXHV�GDQV�O¶LQGXVWULH�DXWRPRELOH

/¶H[SpULHQFH�PRQWUH�TXH�SOXVLHXUV�GH�FHV�GLPHQVLRQV�VRQW�JpQpUDOHPHQW�FRUUpOpHV�HQWUH�HOOHV
HW�TX¶RQ�SHXW�OHV�UpGXLUH�j�XQ�SHWLW�QRPEUH�G¶D[HV�LQGpSHQGDQWV��/D�VWUDWpJLH�G¶XQH�HQWUHSULVH�VH
WUDGXLW� HQ� HIIHW� SDU� XQ� HQVHPEOH� GH� FKRL[� FRKpUHQWV� VXU� FKDFXQ� GH� FHV� pOpPHQWV��2U�� GDQV� XQ
PrPH� VHFWHXU�� OHV� HQVHPEOHV� YLDEOHV� GH� FKRL[� FRKpUHQWV� VRQW� HQ� QRPEUH� ILQL�� 8Q� JURXSH
VWUDWpJLTXH�HVW�FRQVWLWXp�SDU�OHV�HQWUHSULVHV�TXL�RQW�DGRSWp�GHV�FRQILJXUDWLRQV�GH�FKRL[�VLPLODLUHV
VXU�OHV�SULQFLSDX[�pOpPHQWV�OLVWpV�FL�GHVVXV�

3RXU� FKRLVLU� OHV� D[HV� G¶DQDO\VH�� LO� FRQYLHQW� GRQF� GH� SURFpGHU� �VWDWLVWLTXHPHQW� RX
PHQWDOHPHQW�� j� XQH� DQDO\VH� HQ� FRPSRVDQWHV� SULQFLSDOHV� GHV� GLPHQVLRQV� OLVWpHV� FL�GHVVXV�� GH
PDQLqUH�j�LGHQWLILHU�GHX[�RX�WURLV�IDFWHXUV�TXL��

�UpVXPHQW�OH�PLHX[�OHV�GLPHQVLRQV�SUpFpGHQWHV��
�GLVFULPLQHQW�OH�PLHX[�HQWUH�OHV�FRQFXUUHQWV�GX�VHFWHXU��



�UHQGHQW�OH�PHLOOHXU�FRPSWH�GHV�pFDUWV�GH�SURILWDELOLWp�GDQV�O¶LQGXVWULH�

/¶DQDO\VH� GHV� JURXSHV� VWUDWpJLTXHV� FRQGXLW� GRQF� j� GUHVVHU� XQH� WRSRJUDSKLH� GH� OD
FRQFXUUHQFH�DX�VHLQ�G¶XQ�VHFWHXU��¬�FRQGLWLRQ�GH�SRXYRLU�FRQVHUYHU�OHV�PrPHV�SDUDPqWUHV�DX
FRXUV�GX�WHPSV��HOOH�SHUPHW�DXVVL�GH�UHSUpVHQWHU�O¶pYROXWLRQ�GH�OD�VWUXFWXUH�FRQFXUUHQWLHOOH�

6XLWH� j� OD� OLEpUDOLVDWLRQ� GHV� MHX[� HQ� OLJQH�� GH� QRPEUHX[� DFWHXUV� VRQW� HQWUpV� VXU� OH� PDUFKp� PDLV� OHXUV� SURILOV� VRQW
GLIIpUHQWV��2Q�LGHQWLILH�DLQVL�TXHOTXHV�RSpUDWHXUV�KLVWRULTXHV�GX�MHX�FRPPH�OH�308�HW�OD�)UDQoDLVH�GHV�MHX[�TXL�SRVVqGHQW
SOXV�GH������GX�PDUFKp�PDLV�DXVVL�GHV�QRXYHDX[�HQWUDQWV�SXUH�SOD\HUV��XQLTXHPHQW�HQ�OLJQH��FRPPH�%HWFOLF�RX�%ZLQ
TXL�RQW� UpXVVL� j� V¶LPSRVHU��'¶DXWUHV�DFWHXUV� VH� VRQW�PrPH�VSpFLDOLVpV� VXU�FHUWDLQV� MHX[�� OH�SRNHU�SDU�H[HPSOH�� FRPPH
:LQDPD[�HW�3RNHUVWDUV�

'DQV� OH� VHFWHXU� GHV� SQHXPDWLTXHV�� RQ� SHXW� LGHQWLILHU� SOXVLHXUV� JURXSHV� VWUDWpJLTXHV�� HQ� IRQFWLRQ� GH� OHXU
LQWHUQDWLRQDOLVDWLRQ� HW� GH� OHXU� VSpFLDOLVDWLRQ�� /HV� HQWUHSULVHV� GX� SUHPLHU� JURXSH� VRQW� GHV� JpQpUDOLVWHV� SUpVHQWV� VXU� GH
QRPEUHX[� VHJPHQWV� �WRXULVPH�� GHX[�URXHV�� FDPLRQQHWWHV�� SRLGV� ORXUGV�� PDWpULHO� DJULFROH�� DYLDWLRQ�� JpQLH� FLYLO�� �� HOOHV
SRVVqGHQW�XQ�SRUWHIHXLOOH�GH�PDUTXHV�pWHQGX��GH�IRUWHV�FDSDFLWpV�G¶LQQRYDWLRQ�HW�VRQW�VRXYHQW�LQWpJUpHV�YHUWLFDOHPHQW��¬
O¶RSSRVp� VXEVLVWHQW� HQFRUH� GHV� IDEULFDQWV� VSpFLDOLVpV� �<RNRKDPD�5XEEHU��&RRSHU�7LUH��+DQNRRN«��GH� WDLOOH� UpJLRQDOH�
IDLEOHPHQW� LQWpJUpV� YHUWLFDOHPHQW�� SHX� GLYHUVLILpV� HW� DYHF� XQH� JDPPH� pWURLWH� GH� SURGXLWV�� /HV� FKDOOHQJHUV� FRPPH
)LUHVWRQH�� 8QLUR\DO�*RRGULFK� RX�'XQORS� TXL� DSSDUWHQDLHQW� j� XQ� JURXSH� LQWHUPpGLDLUH� RQW� pWp� UDFKHWpV� SDU� OHV� OHDGHUV�
6HXOHV�VXEVLVWHQW�GpVRUPDLV�GHV�ILUPHV�FRPPH�&RQWLQHQWDO�RX�3LUHOOL�GRQW�OD�SRVLWLRQ�VWUDWpJLTXH�HVW�SHX�DVVXUpH�PDOJUp
OHXUV�HIIRUWV�SRXU�UpGXLUH�OHXUV�FR�WV��V¶LQWHUQDWLRQDOLVHU�RX�MRXHU�VXU�OHXU�UHQRPPpH�HQ�V¶DSSX\DQW�FRPPH�OH�IDLW�3LUHOOL�
VXU�VD�QRWRULpWp�GDQV�OD�FRPSpWLWLRQ�DXWRPRELOH�

����&RQFXUUHQFH�LQWUD��HW�LQWHU�JURXSHV
/¶pWXGH�GHV�JURXSHV�VWUDWpJLTXHV�GpERXFKH�VXU�OD�GLVWLQFWLRQ�HQWUH��
±�OD�ULYDOLWp�DX�VHLQ�GH�FKDFXQ�GHV�JURXSHV�VWUDWpJLTXHV��
±�OD�OXWWH�FRQFXUUHQWLHOOH�HQWUH�OHV�JURXSHV�VWUDWpJLTXHV�

/D� ULYDOLWp� HQWUH� ILUPHV� G¶XQ� PrPH� JURXSH� V¶DQDO\VH� FRPPH� OD� FRQFXUUHQFH� DX� VHLQ� GH
O¶LQGXVWULH�� $LQVL�� OHV� HQWUHSULVHV� DSSDUWHQDQW� j� XQ� JURXSH� HQ� VLWXDWLRQ� GH� PRQRSROH� RX
G¶ROLJRSROH�RQW�XQH�ULYDOLWp�LQWHUQH�EHDXFRXS�SOXV�IDLEOH�HW�VRQW�GRQF�SOXV�UHQWDEOHV�TXH�FHOOHV
GHV�JURXSHV�FRQVWLWXpV�G¶XQ�JUDQG�QRPEUH�GH�SHWLWV�FRQFXUUHQWV��&KDTXH�JURXSH�VH�FDUDFWpULVH
SDU� XQ� SURILO� VWUDWpJLTXH� HW� SDU� XQH� SHUIRUPDQFH� pFRQRPLTXH� UpVXOWDQW� GH� OD� SRVLWLRQ
SDUWLFXOLqUH�TX¶LO�RFFXSH�GDQV�OD�ILOLqUH�HW�GDQV�O¶HQYLURQQHPHQW�FRQFXUUHQWLHO�GX�VHFWHXU�

/HV�SHUIRUPDQFHV�G¶XQH�HQWUHSULVH�V¶H[SOLTXHQW�DLQVL�SDU�OHV�FDUDFWpULVWLTXHV�FRQFXUUHQWLHOOHV
GX�VHFWHXU��SXLV�SDU�FHOOHV�GX�JURXSH�VWUDWpJLTXH�DXTXHO�HOOH�DSSDUWLHQW��HW�HQILQ�SDU�VD�SRVLWLRQ
SURSUH� DX� VHLQ�GH� FHOXL�FL��0DLV� FHWWH� WRSRJUDSKLH� FRQFXUUHQWLHOOH� Q¶HVW� MDPDLV�GpILQLWLYHPHQW
ILJpH��(OOH�pYROXH�SOXV�RX�PRLQV�YLWH�HQ�IRQFWLRQ�GH�OD�PDWXULWp�GX�VHFWHXU�HW�GHV�FRPSRUWHPHQWV
GHV�DFWHXUV�

/HV�EDUULqUHV�j�O¶HQWUpH�HW�j�OD�VRUWLH�SHXYHQW�rWUH�DQDO\VpHV�SRXU�XQ�JURXSH�FRPPH�SRXU�XQH
LQGXVWULH� GH� PDQLqUH� j� H[SOLTXHU� OD� GLIILFXOWp� TX¶XQH� ILUPH� SHXW� UHQFRQWUHU� SRXU� SDVVHU� G¶XQ
JURXSH�j�O¶DXWUH��2Q�SDUOH�DORUV�GH�EDUULqUHV�j�OD�PRELOLWp�LQWHU�JURXSH��RX�LQWUDVHFWRULHOOHV��

$X�WRWDO��OD�OXWWH�FRQFXUUHQWLHOOH�LQWHU�JURXSH�HVW�IRUWHPHQW�LQIOXHQFpH�SDU��

�OHV�EDUULqUHV�j�OD�PRELOLWp�LQWHU�JURXSH��



�OH�QRPEUH�GH�JURXSHV�VWUDWpJLTXHV�HW�OHXU�WDLOOH�UHODWLYH���SOXV�OHV�JURXSHV�VRQW�QRPEUHX[
HW�GH�WDLOOH�pTXLYDOHQWH��SOXV�OD�OXWWH�HVW�IDURXFKH��

�OH�GHJUp�G¶LQWHUGpSHQGDQFH�GHV�JURXSHV�VXU�OH�PDUFKp���V¶LOV�VHUYHQW�OD�PrPH�GHPDQGH��OD
FRQFXUUHQFH�HVW�SOXV�IRUWH�TXH�VL�OHXUV�FOLHQWqOHV�VRQW�UHODWLYHPHQW�VSpFLDOLVpHV��

� OD� GLVWDQFH� VWUDWpJLTXH� HQWUH� OHV� JURXSHV� �� SOXV� HOOH� HVW� IRUWH�� SOXV� OHV� VWUDWpJLHV� VRQW
GLYHUVHV��FH�TXL�GHYUDLW�WKpRULTXHPHQW�FRQWULEXHU�j�H[DFHUEHU�OD�FRQFXUUHQFH�

����'X�ERQ�XVDJH�GHV�JURXSHV�VWUDWpJLTXHV
$ILQ� GH� TXHVWLRQQHU� VRQ� SRVLWLRQQHPHQW� DFWXHO� RX� IXWXU�� OD� ILUPH� VH� GHYUD� G¶DQDO\VHU

VXFFHVVLYHPHQW��
� OH�JURXSH�VWUDWpJLTXH�GRPLQDQW��FHOXL� LQWpJUDQW� OHV�DFWHXUV�PDMHXUV�HQ� WHUPHV�GH� WDLOOH� �HW

VRXYHQW�DXVVL�GH�UHQWDELOLWp��TXL�VWUXFWXUHQW�OH�MHX�FRQFXUUHQWLHO�GX�VHFWHXU��&¶HVW�FH�JURXSH�TXL
GpWHUPLQH�FH�TXH�QRXV�DSSHOOHURQV�O¶RIIUH�GH�UpIpUHQFH��

�OH�RX�OHV�JURXSHV�V��OH�V��SOXV�UHQWDEOH�V���FHX[�LQWpJUDQW�OHV�HQWUHSULVHV�TXL��HQ�PR\HQQH�
GpJDJHQW� OD� SOXV� IRUWH� SURILWDELOLWp��(Q� FRPSUHQGUH� OHV� UDLVRQV� FRQVWLWXH�XQ� H[HUFLFH� HVVHQWLHO
SRXU�O¶pWXGH�GHV�PpFDQLVPHV�GH�UpGXFWLRQ�GHV�FR�WV�HW�GH�GLIIpUHQFLDWLRQ�DX�VHLQ�GH�O¶LQGXVWULH��

�OHV�JURXSHV�j�SRVLWLRQQHPHQW�RULJLQDO��TXL�VRQW�FRQVLGpUpV�SDU�OHV�DFWHXUV�HQ�SODFH�FRPPH
GHV�©�DEHUUDWLRQV�ª�� ,O�V¶DJLW�VRXYHQW�GH�QRXYHDX[�YHQXV�GRQW� OH�SRVLWLRQQHPHQW�HW� OD�VWUDWpJLH
SHUWXUEHQW� VL� IRUWHPHQW� OHV� ILUPHV� HQ� SODFH� TXH� FHOOHV�FL� QH� SHXYHQW� QL� HQ� FRPSUHQGUH� OHV
UHVVRUWV� QL� HQ� DFFHSWHU� OD� SpUHQQLWp�� &HV� DEHUUDWLRQV� SHXYHQW� FRUUHVSRQGUH� j� GHV� HUUHXUV� GH
SRVLWLRQQHPHQW�VWUDWpJLTXH�RX�DX�FRQWUDLUH�UHQYR\HU�j�GHV�VWUDWpJLHV�GH�UXSWXUH�WUqV�LQQRYDQWHV�HW
ILQDOHPHQW�JDJQDQWHV�

/(6
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�
3OXVLHXUV�QLYHDX[�G¶DQDO\VH� GH� O¶HQYLURQQHPHQW� VRQW
GLVWLQJXpV� �� OH� PDFURHQYLURQQHPHQW�� O¶LQGXVWULH� HW
O¶HQYLURQQHPHQW�FRQFXUUHQWLHO�

�

/H�PRGqOH� 3(67(/� LGHQWLILH� VL[� IRUFHV� SULQFLSDOHV
SRXU�DQDO\VHU�OH�PDFURHQYLURQQHPHQW���3��SROLWLTXH���(
�pFRQRPLTXH��� 6� �VRFLDO��� 7� �WHFKQRORJLTXH��� (
�HQYLURQQHPHQWDO���/��OpJDO��

� �

8QH� ©� LQGXVWULH� ª� RX� ©� VHFWHXU� ª� HVW� XQ� HQVHPEOH
G¶HQWUHSULVHV� FRQFXUUHQWHV� RIIUDQW� GHV� SURGXLWV
pWURLWHPHQW�VXEVWLWXDEOHV�
�/D�SHUIRUPDQFH�G¶XQH�HQWUHSULVH�GRQQpH�UpVXOWH�j�OD
IRLV�GH�IDFWHXUV�H[WHUQHV��SURSUHV�j�VRQ�LQGXVWULH��HW�GH
IDFWHXUV�LQWHUQHV��VSpFLILTXHV�j�VD�VWUDWpJLH�
� ,O� HVW� IRQGDPHQWDO� G¶DQDO\VHU� OH� SRWHQWLHO� GH



UHQWDELOLWp� GX� VHFWHXU� G¶DFWLYLWp� GDQV� OHTXHO
O¶HQWUHSULVH� RSqUH�� SRXU� WLUHU� SURILW� GH� FH� SRWHQWLHO� HW
H[SORLWHU� OHV� JLVHPHQWV� GH� SURILW� SUpVHQWV� GDQV
O¶LQGXVWULH�

� �

0RGqOH� GHV� FLQT� IRUFHV� GH� 3RUWHU� �� OH� SRWHQWLHO� GH
UHQWDELOLWp�G¶XQH�LQGXVWULH�UpVXOWH�VHORQ�0LFKDHO�3RUWHU
GH�O¶LQWHUDFWLRQ�HQWUH�FLQT�IRUFHV��
±� O¶LQWHQVLWp� GH� OD� FRQFXUUHQFH� HQWUH� OHV� ILUPHV� GX
VHFWHXU��
±�OD�PHQDFH�GH�QRXYHDX[�HQWUDQWV��
±� OD� SUHVVLRQ� GHV� SURGXLWV� RX� VHUYLFHV� GH
VXEVWLWXWLRQ��
±�OH�SRXYRLU�GH�QpJRFLDWLRQ�GHV�DFKHWHXUV��
±�OH�SRXYRLU�GH�QpJRFLDWLRQ�GHV�IRXUQLVVHXUV�
� /¶HQVHPEOH� GH� FHV� IRUFHV� SRXVVH� OD� UHQWDELOLWp� GHV
FDSLWDX[�LQYHVWLV�GDQV� OH�VHFWHXU�YHUV�XQ�SODQFKHU�TXH
O¶RQ�DSSHOOH�OH�FR�W�GX�FDSLWDO��/RUVTXH�FHV�IRUFHV�VRQW
PRLQV� LQWHQVHV�� OHV� HQWUHSULVHV� GH� O¶LQGXVWULH� SHXYHQW
SOXV�IDFLOHPHQW�UHWHQLU�OHV�SURILWV�DX�VHLQ�GH�O¶LQGXVWULH
HW� DWWHLQGUH� GHV� QLYHDX[� GH� SURILWDELOLWp� pFRQRPLTXH
VXSpULHXUV�DX�FR�W�GX�FDSLWDO�
� ,O� HVW� SDUIRLV� GpOLFDW� GH� GpILQLU� OHV� FRQWRXUV� GH
O¶LQGXVWULH� j� pWXGLHU�� 7URLV� FULWqUHV� SHXYHQW� DLGHU� j
FHUQHU�FHV�FRQWRXUV��
±� OD� VXEVWLWXDELOLWp� GHV� SURGXLWV� RX� VHUYLFHV� �TXH
O¶RQ� SHXW� PHVXUHU� SDU� O¶pODVWLFLWp� FURLVpH� GH� OD
GHPDQGH���
±�O¶HVSDFH�JpRJUDSKLTXH�SHUWLQHQW��
±�OD�WHFKQRORJLH�

� �

/D� PpWKRGH� GHV� JURXSHV� VWUDWpJLTXHV� SHUPHW
G¶pWXGLHU� OD� GLYHUVLWp� GHV� FRQFXUUHQWV� GDQV� XQH
LQGXVWULH�
� &HWWH� PpWKRGH� FRQVLVWH� j� pWDEOLU� XQH� W\SRORJLH� GHV
FRQFXUUHQWV�HW�GH�OHXUV�VWUDWpJLHV�
�(OOH�SHUPHW�G¶DQDO\VHU�OD�FRQFXUUHQFH�LQWUDJURXSH�HW
LQWHUJURXSH��DLQVL�TXH�OHV�EDUULqUHV�j�OD�PRELOLWp�HQWUH
JURXSHV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��6WDQOH\�0��������
��9RLU�OH�FKDSLWUH����VHFWLRQ�����



��3RUWHU�0�(��������
��1RXV�UHYLHQGURQV�VXU�FHWWH�QRWLRQ�GDQV�OH�FKDSLWUH���VXU�OD�FURLVVDQFH�HW�OD�FUpDWLRQ�GH�YDOHXU�



&KDSLWUH
�
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�

/HV�VWUDWpJLHV�GH�FR�W�HW�GH�YROXPH
RXV�DYRQV�YX�GDQV�OH�FKDSLWUH�SUpFpGHQW�TXH�OH�VHFWHXU�G¶DFWLYLWp�GDQV�OHTXHO�VH�GpSORLH�XQH
HQWUHSULVH�D�XQ�HIIHW�QRQ�QpJOLJHDEOH�VXU�VD�UHQWDELOLWp��VRQ�GpYHORSSHPHQW�j�ORQJ�WHUPH�HW�OD

YDOHXU�TX¶HOOH�FUpHUD�SRXU�VHV�DFWLRQQDLUHV��1pDQPRLQV�OD�VWUDWpJLH�HVW� ORLQ�GH�VH�UpGXLUH�j�XQ
FKRL[�G¶DFWLYLWp�MXGLFLHX[���GDQV�XQ�PrPH�VHFWHXU�FRH[LVWHQW�GHV�HQWUHSULVHV�WUqV�SHUIRUPDQWHV�HW
GHV�FRQFXUUHQWV�TXL�UpXVVLVVHQW�EHDXFRXS�PRLQV�ELHQ�

/¶XQH�GHV�VWUDWpJLHV�OHV�SOXV�HIILFDFHV�SRXU�DWWHLQGUH�GHV�QLYHDX[�GH�SHUIRUPDQFH�VXSpULHXUV�j
FHX[�GHV�FRQFXUUHQWV�HVW�GH�SDUYHQLU�j�GHV�QLYHDX[�GH�FR�W�LQIpULHXUV�j�FHX[�GH�FHV�FRQFXUUHQWV�
&HOD�SHUPHW�G¶REWHQLU�GHV�PDUJHV�SOXV�LPSRUWDQWHV�RX�GH�SURSRVHU�GHV�SUL[�SOXV�IDLEOHV�HW�DLQVL
G¶DFFURvWUH�VHV�SDUWV�GH�PDUFKp�

/HV�VWUDWpJLHV�GH�FR�W�IRFDOLVHQW�WRXV�OHV�HIIRUWV�GH�O¶HQWUHSULVH�HQ�YXH�GH�PLQLPLVHU�VHV�FR�WV
FRPSOHWV��&HX[�FL�LQFOXHQW��RXWUH�OH�FR�W�GLUHFW�GH�IDEULFDWLRQ�G¶XQH�XQLWp�GH�SURGXLW��OHV�FR�WV
GH�FRQFHSWLRQ��GH�PDUNHWLQJ��GH�GLVWULEXWLRQ��DLQVL�TXH� OHV�FR�WV�DGPLQLVWUDWLIV�HW� ILQDQFLHUV��\
FRPSULV�OH�FR�W�GH�O¶XWLOLVDWLRQ�GH�UHVVRXUFHV�ILQDQFLqUHV��TXH�O¶RQ�DSSHOOH�OH�FR�W�GX�FDSLWDO��2U
RQ�D�REVHUYp�GDQV�XQ�JUDQG�QRPEUH�GH�VHFWHXUV�G¶DFWLYLWp�TXH�O¶HQWUHSULVH�TXL�DYDLW�OHV�FR�WV�OHV
SOXV�EDV�pWDLW�pJDOHPHQW�FHOOH�TXL�DYDLW�OD�SURGXFWLRQ�FXPXOpH�OD�SOXV�LPSRUWDQWH���OD�FRQVWDWDWLRQ
GH�FHWWH�UHODWLRQ�D�GRQQp�QDLVVDQFH�DX�FRQFHSW�G¶HIIHW�G¶H[SpULHQFH��TXL�HVW�GDQV�FHUWDLQV�FDV
XQH�VRXUFH�G¶DYDQWDJH�FRQFXUUHQWLHO��

6RPPDLUH
��$YDQWDJH�GH�FR�W�HW�YROXPH�GH�SURGXFWLRQ���O¶HIIHW
G¶H[SpULHQFH

��/HV�LPSOLFDWLRQV�VWUDWpJLTXHV�GH�O¶HIIHW�G¶H[SpULHQFH
��(IIHW�G¶H[SpULHQFH�HW�DQDO\VH�GHV�FR�WV
��/HV�OLPLWHV�GH�OD�FRXUEH�G¶H[SpULHQFH�HW�GHV�VWUDWpJLHV�GH�FR�W�
YROXPH





�

��$YDQWDJH�GH�FR�W�HW�YROXPH�GH�SURGXFWLRQ���O¶HIIHW
G¶H[SpULHQFH

����7KpRULH�GH�O¶HIIHW�G¶H[SpULHQFH
/D�QRWLRQ�G¶HIIHW�G¶H[SpULHQFH�WURXYH�VRQ�RULJLQH�GDQV�GHV�REVHUYDWLRQV�HIIHFWXpHV�DX�VHLQ�GX

PLQLVWqUH� DPpULFDLQ� GH� OD� 'pIHQVH� GDQV� OHV� DQQpHV� ������ ¬� O¶pSRTXH�� OHV� FRQWUDWV
G¶DSSURYLVLRQQHPHQW�SDVVpV�DYHF�OHV�LQGXVWULHOV�GH�O¶DUPHPHQW�SUpYR\DLHQW�XQH�UpPXQpUDWLRQ�GX
IDEULFDQW� G¶XQ� PDWpULHO� VXU� OD� EDVH� GHV� FR�WV� UpHOV� VXSSRUWpV� SDU� FH� IDEULFDQW�� &H� V\VWqPH
H[LJHDLW�GH�FRQQDvWUH�OHV�FR�WV�GHV�IRXUQLVVHXUV�HW�GRQF�GH�PHVXUHU�OH�WHPSV�GH�SURGXFWLRQ�HW�OD
TXDQWLWp�GH�PDWLqUHV�SUHPLqUHV�XWLOLVpHV��HWF��2U��HQ�FRQWU{ODQW�OHV�FR�WV��RQ�V¶HVW�UHQGX�FRPSWH
TXH� FHX[�FL� EDLVVDLHQW� G¶XQ� SRXUFHQWDJH� DSSUR[LPDWLYHPHQW� FRQVWDQW� j� FKDTXH� GRXEOHPHQW� GX
YROXPH�GH�SURGXFWLRQ�FXPXOp��&¶HVW�FH�TXL�D�GRQQp�QDLVVDQFH�j�OD�ORL�GH�:ULJKW����������TXL�D
HOOH�PrPH�VHUYL�G¶LQVSLUDWLRQ��ELHQ�SOXV�WDUG��j�OD�QRWLRQ�GH�FRXUEH�G¶H[SpULHQFH��&HWWH�GHUQLqUH
D� pWp� SRSXODULVpH� GDQV� OHV� DQQpHV� ����� SDU� %UXFH� +HQGHUVRQ��� OH� IRQGDWHXU� GX� %RVWRQ
&RQVXOWLQJ�*URXS��FDELQHW�GH�FRQVHLO�HQ�VWUDWpJLH�FUpp�HQ������

/D�WKpRULH�GH�O¶HIIHW�G¶H[SpULHQFH��VWLSXOH�TXH�OH�FR�W�XQLWDLUH�WRWDO�G¶XQ�SURGXLW��PHVXUp
HQ�XQLWpV�PRQpWDLUHV�FRQVWDQWHV��F¶HVW�j�GLUH�HQ�DQQXODQW�OHV�HIIHWV�GH�O¶LQIODWLRQ��GpFURvW�GH
PDQLqUH� FRQWLQXH�j�PHVXUH�TXH� OH�YROXPH�GH�SURGXFWLRQ�FXPXOp�GH�FH�SURGXLW�DXJPHQWH�
1RWRQV� TX¶LO� V¶DJLW� GH� OD� SURGXFWLRQ� FXPXOpH�� F¶HVW�j�GLUH� GX� QRPEUH� WRWDO� G¶XQLWpV� SURGXLWHV
GHSXLV� TXH� OD� IDEULFDWLRQ� GX� SURGXLW� D� FRPPHQFp�� HW� QRQ� SDV� GX� YROXPH� GH� SURGXFWLRQ� j� XQ
PRPHQW�GRQQp��3DU�FRQVpTXHQW��O¶HIIHW�G¶H[SpULHQFH�SHUPHW�±�GX�PRLQV�HQ�WKpRULH�±�GH�UpGXLUH
OHV�FR�WV�PrPH�VL�OD�FDGHQFH�GH�SURGXFWLRQ�UHVWH�FRQVWDQWH�

/¶LGpH� HVW� GRQF� TXH� OD� SURGXFWLRQ� GH� FKDTXH� QRXYHO� H[HPSODLUH� GX� SURGXLW� DPpOLRUH� OD
FDSDFLWp�GH�O¶HQWUHSULVH�j�IDLUH�GHV�pFRQRPLHV��DX�GHOj�GX�VLPSOH�pWDOHPHQW�GHV�FR�WV�IL[HV�VXU
GHV� YROXPHV� VXSpULHXUV�� /D� WKpRULH� GH� O¶HIIHW� G¶H[SpULHQFH� QH� VH� FRQIRQG� GRQF� SDV� DYHF� OHV
pFRQRPLHV�G¶pFKHOOH��/HV�REVHUYDWLRQV�UpDOLVpHV�GDQV�GH�PXOWLSOHV�VHFWHXUV�G¶DFWLYLWp�PRQWUHQW
TXH�FH�SRXUFHQWDJH�HVW�JpQpUDOHPHQW�FRPSULV�HQWUH������HW������

/D� UHSUpVHQWDWLRQ� JUDSKLTXH� GH� O¶HIIHW� G¶H[SpULHQFH� SUHQG� OD� IRUPH� G¶XQH� FRXUEH
G¶H[SpULHQFH��/D�FRXUEH�SUpVHQWpH�HQ�ILJXUH�����HVW�FHOOH�TXH�O¶RQ�REVHUYH�GDQV�OH�VHFWHXU�GH�OD
FRQVWUXFWLRQ�DpURQDXWLTXH�FLYLOH�

&HWWH� FRXUEH� GpFULW� O¶pYROXWLRQ� GHV� FR�WV� �PHVXUpV� HQ� KHXUHV� GH� PDLQ�G¶°XYUH� SDU� OLYUH
G¶DYLRQ� IDEULTXp��HQ� IRQFWLRQ�GH� OD�SURGXFWLRQ�FXPXOpH�GH�FKDTXH�PRGqOH��4XHOTXHV�PRGqOHV
G¶DYLRQV�FRQQXV�RQW�pWp�VLWXpV�VXU�FHWWH�FRXUEH�HQ�IRQFWLRQ�GX�QRPEUH�WRWDO�G¶H[HPSODLUHV�YHQGXV
MXVTX¶HQ� ������ 6L� O¶RQ� UHSUpVHQWH� O¶HIIHW� G¶H[SpULHQFH� HQ� pFKHOOH� ORJDULWKPLTXH�� OD� FRXUEH



SUpFpGHQWH�SUHQG�OD�IRUPH�G¶XQH�GURLWH��FRPPH�O¶LQGLTXH�OD�ILJXUH�������OH�ORJDULWKPH�GX�FR�W�HVW
SURSRUWLRQQHO�DX�ORJDULWKPH�GH�OD�SURGXFWLRQ�FXPXOpH�

)LJXUH���� �&RXUEH�G¶H[SpULHQFH�GDQV�OD�FRQVWUXFWLRQ�DpURQDXWLTXH�FLYLOH���OLYUDLVRQV�FXPXOpHV
j�ILQ�����



)LJXUH���� �&RXUEH�G¶H[SpULHQFH�GDQV�OD�FRQVWUXFWLRQ�DpURQDXWLTXH�FLYLOH��UHSUpVHQWpH�HQ
pFKHOOH�ORJ�ORJ�

/D�SHQWH�GH�OD�GURLWH�WUDGXLW�O¶LQWHQVLWp�GH�O¶HIIHW�G¶H[SpULHQFH���SDU�H[HPSOH��XQH�SHQWH�j���
��VLJQLILH�TX¶j�FKDTXH�GRXEOHPHQW�GH�OD�SURGXFWLRQ�FXPXOpH��OH�FR�W�XQLWDLUH�WRWDO�GLPLQXH�GH
��� ��� 3OXV� OD� FRXUEH� D� XQH� SHQWH� IRUWH�� SOXV� O¶DYDQWDJH� GH� FR�W� G�� j� OD� FURLVVDQFH� GH� OD
SURGXFWLRQ�FXPXOpH�HVW�LPSRUWDQW�

,O�IDXW�QRWHU�TXH�OD�FRXUEH�G¶H[SpULHQFH�Q¶HVW�SDV�SURSUH�j�XQH�HQWUHSULVH��PDLV�j�XQ�GRPDLQH
G¶DFWLYLWp� �� HOOH� V¶LPSRVH� j� O¶HQVHPEOH� GHV� HQWUHSULVHV� HQ� FRQFXUUHQFH� VXU� FH� VHFWHXU�� /HV
HQWUHSULVHV�SHXYHQW�GRQF�rWUH�FRPSDUpHV�VXU�OD�EDVH�GH�OHXUV�FR�WV�UHVSHFWLIV�HQ�OHV�SODoDQW�VXU
OD�FRXUEH�G¶H[SpULHQFH��/¶HQMHX�SRXU�XQH�HQWUHSULVH�HVW�GH�©�GHVFHQGUH�ª�OD�FRXUEH�G¶H[SpULHQFH
SOXV�YLWH�TXH�VHV�FRQFXUUHQWV��FH�TXL�H[LJH�G¶LQYHVWLU�SOXV�TX¶HX[�HQ�YXH�GH�JDJQHU�GHV�SDUWV�GH
PDUFKp�

$WWHQWLRQ��O¶HIIHW�G¶H[SpULHQFH�Q¶HVW�SDV�DXWRPDWLTXH���VHXOHV�OHV�HQWUHSULVHV�OHV�PLHX[�JpUpHV
YRLHQW� OHXUV� FR�WV� GpFURvWUH� OH� ORQJ� GH� OD� FRXUEH� LGpDOH� GH� O¶DFWLYLWp� FRQVLGpUpH� �� OHV� DXWUHV�
PRLQV�DWWHQWLYHV�j� OD�JHVWLRQ�GHV�FR�WV�SHXYHQW� V¶pFDUWHU�GH�FHWWH�FRXUEH� LGpDOH��&¶HVW� FH�TXH
O¶RQ�DSSHOOH�XQH�GpULYH�GHV�FR�WV�

)21'(0(176�7+e25,48(6



/D�ORL�GH�:ULJKW�+HQGHUVRQ��IRUPXODWLRQ�PDWKpPDWLTXH�GH
O¶HIIHW�G¶H[SpULHQFH

�)RUPXODLUH
6XSSRVRQV�XQ�SURGXLW�3�TXL�D�pWp�IDEULTXp�MXVTX¶LFL�j�9��H[HPSODLUHV�

6RLW�&��OH�FR�W�XQLWDLUH�WRWDO�GX�9�qPH�H[HPSODLUH�GX�SURGXLW�3�

6HORQ� OD� ORL�GH� OD�FRXUEH�G¶H[SpULHQFH�� OH�FR�W�XQLWDLUH� WRWDO�&�GX�SURGXLW�3�GLPLQXH
G¶XQ�SRXUFHQWDJH�FRQVWDQW�N�j�FKDTXH�GRXEOHPHQW�GH�VRQ�YROXPH�GH�SURGXFWLRQ�FXPXOpH�9�

'RQF��VL�9�� ���䶯�9���DORUV�OH�FR�W�GX�9�qPH�H[HPSODLUH�HVW�&�� ����í�N��䶯�&���
VL�9�� ���䶯�9�� ����䶯�9���DORUV�&� ����í�N��䶯�&�� ����í�N���䶯�&���
HW�VL�9�� ���䶯�9�� ����䶯�9���DORUV�&�� ����í�N��䶯�&�� ����í�N���䶯�&��

'RQF��GH�PDQLqUH�JpQpUDOH���VL�9� ��Q�䶯�9���DORUV�&� ����í�N�Q�䶯�&��

3DU�XQH�WUDQVIRUPDWLRQ�ORJDULWKPLTXH�GH�FHV�GHX[�pJDOLWpV��RQ�REWLHQW��

(Q�pOLPLQDQW�Q�HQWUH�OHV�GHX[�pTXDWLRQV��RQ�D��� �FH�TXL�SHXW�V¶pFULUH��

$LQVL� ORJ�&�HVW�XQH� IRQFWLRQ� OLQpDLUH�GH� ORJ�9��$XWUHPHQW�GLW� OD�FRXUEH�G¶H[SpULHQFH
SHXW�rWUH�UHSUpVHQWpH�HQ�FRRUGRQQpHV�ORJ�ORJ�SDU�XQH�GURLWH�GH�SHQWH�.��5HPDUTXRQV�TXH
O¶RQ� D� FRXWXPH� G¶DSSHOHU� N� OD� SHQWH� GH� OD� FRXUEH� G¶H[SpULHQFH�� DORUV� TX¶DX� VHQV
PDWKpPDWLTXH�GX�WHUPH��OD�YpULWDEOH�SHQWH�HVW�HQ�IDLW�.�

/¶pTXDWLRQ��(��SHXW�pJDOHPHQW�V¶pFULUH���

�$SSOLFDWLRQ
'DQV�OD�SUDWLTXH��RQ�SHXW�XWLOLVHU�O¶pTXDWLRQ��(��SRXU�HVWLPHU�N�j�SDUWLU�GH�GHX[�SRLQWV

GH� OD� FRXUEH� G¶H[SpULHQFH�� (Q� HIIHW�� FRQQDLVVDQW� GHX[� QLYHDX[� GH� FR�W� &� HW� &�
FRUUHVSRQGDQW�j�GHV�YROXPHV�9�HW�9��REVHUYpV�KLVWRULTXHPHQW�SRXU�OD�PrPH�HQWUHSULVH��RX
DX�PrPH�PRPHQW�SRXU�GHX[�HQWUHSULVHV�FRQFXUUHQWHV��RQ�FDOFXOH�IDFLOHPHQW�.�HW�RQ�SHXW
HQ�GpGXLUH�DLVpPHQW�OH�SRXUFHQWDJH�GH�EDLVVH�GHV�FR�WV�N��/¶pTXDWLRQ��(¶��SHUPHW�TXDQW
j�HOOH�GH�FDOFXOHU�IDFLOHPHQW�OH�FR�W�XQLWDLUH�&�GX�SURGXLW�3�SRXU�Q¶LPSRUWH�TXHO�QLYHDX�GH
SURGXFWLRQ�FXPXOpH�9��j�FRQGLWLRQ�G¶DYRLU�HVWLPp�N�DX�SUpDODEOH�

'H�SOXV��VL� O¶RQ�QH�FRQQDvW�SDV�N�DYHF�SUpFLVLRQ��RQ�SHXW�PRGpOLVHU��j� O¶DLGH�GH�FHWWH
PrPH� pTXDWLRQ�� OHV� EDLVVHV� GHV� FR�WV� SRWHQWLHOOHV� HQ� IRQFWLRQ� GHV� GLIIpUHQWHV� YDOHXUV



SRVVLEOHV� GH� N�� &RPPH� N� HVW� JpQpUDOHPHQW� FRPSULV� HQWUH� ��� �� HW� ��� ��� XQH� WHOOH
PRGpOLVDWLRQ�� WUqV� IDFLOH� j� HIIHFWXHU� VXU� XQ� WDEOHXU�� SHUPHW� G¶HQFDGUHU� OHV� FR�WV
SUpYLVLRQQHOV�GDQV�XQH�IRXUFKHWWH�UHODWLYHPHQW�pWURLWH�

2Q�WURXYHUD�XQH�DSSOLFDWLRQ�QXPpULTXH�GHV�pTXDWLRQV��(��HW��(¶��GDQV�OH�PLQL�FDV�VXU
OHV�PLFURSURFHVVHXUV�©�3RZHU�3&�ª�HW�,QWHO��FL�GHVVRXV�

����/HV�FDXVHV�GH�O¶HIIHW�G¶H[SpULHQFH
/¶HIIHW�G¶H[SpULHQFH�HVW�DYDQW�WRXW�XQ�SKpQRPqQH�FRQVWDWp�GH�PDQLqUH�HPSLULTXH��TXL�SURYLHQW

G¶XQ� JUDQG� QRPEUH� GH� FDXVHV� �YRLU� O¶HQFDGUp� )RQGHPHQWV� WKpRULTXHV� VXLYDQW�� TXH� O¶RQ� SHXW
UHJURXSHU�HQ�TXDWUH�FDWpJRULHV�SULQFLSDOHV��

�/¶pWDOHPHQW�GHV�FR�WV�IL[HV�HW�OHV�pFRQRPLHV�G¶pFKHOOH
/HV�FR�WV�XQLWDLUHV�FRUUHVSRQGDQW�j�XQH�DFWLYLWp�GRQQpH�GLPLQXHQW�DX�IXU�HW�j�PHVXUH�TXH�OHV

FDSDFLWpV� GH� SURGXFWLRQ� HW� OH� YROXPH� G¶DIIDLUHV� DXJPHQWHQW�� &HV� pFRQRPLHV� SURYLHQQHQW
QRWDPPHQW�GH� O¶pWDOHPHQW�GHV� IUDLV� IL[HV� �UHFKHUFKH��SURGXFWLRQ��SXEOLFLWp��VXU�GHV�VpULHV�SOXV
ORQJXHV�� (OOHV� VRQW� pJDOHPHQW� GXHV� j� OD� GLPLQXWLRQ� GX� FR�W� GHV� LQYHVWLVVHPHQWV� SDU� XQLWp� GH
FDSDFLWp��ORUVTXH�OD�FDSDFLWp�WRWDOH�DXJPHQWH�

'DQV� O¶LQGXVWULH�DXWRPRELOH�� OH�FR�W�GH�FRQFHSWLRQ�G¶XQ�PRGqOH�HVW�XQ�FR�W�IL[H��TXL�SqVHUD�GL[�IRLV�SOXV�VXU� OH�FR�W
XQLWDLUH�VL��DX�OLHX�GH�SURGXLUH�XQ�PLOOLRQ�G¶XQLWpV��RQ�Q¶HQ�SURGXLW�TXH�FHQW�PLOOH��(Q�RXWUH��OHV�XVLQHV�HW�OHV�pTXLSHPHQWV
FRUUHVSRQGDQW� j� XQH� SURGXFWLRQ� G¶XQ�PLOOLRQ� G¶XQLWpV� VXU� XQH� SpULRGH� GRQQpH� Q¶RQW� SDV� XQ� FR�W� GL[� IRLV� VXSpULHXU� DX[
LQVWDOODWLRQV�QpFHVVDLUHV�SRXU�HQ�SURGXLUH�FHQW�PLOOH�VXU�OD�PrPH�SpULRGH�

�/¶HIIHW�G¶DSSUHQWLVVDJH
/¶HIIHW� G¶DSSUHQWLVVDJH�� VRXYHQW� FRQIRQGX�DYHF� O¶HIIHW� G¶H[SpULHQFH�GDQV� VD� WRWDOLWp�� WUDGXLW

O¶DPpOLRUDWLRQ�GH�OD�SURGXFWLYLWp�GX�WUDYDLO��$X�IXU�HW�j�PHVXUH�GH�OD�UpSpWLWLRQ�G¶XQH�WkFKH��OH
WHPSV� QpFHVVDLUH� j� VRQ� DFFRPSOLVVHPHQW� WHQG� j� GLPLQXHU�� DEDLVVDQW� DLQVL� VRQ� FR�W�� /¶HIIHW
G¶DSSUHQWLVVDJH�HVW�GRQF�IRQFWLRQ�GX�WHPSV�pFRXOp�DXWDQW�TXH�GX�YROXPH�GH�SURGXFWLRQ�FXPXOp�

/¶HIIHW�G¶DSSUHQWLVVDJH�QH�VH� OLPLWH�SDV�DX[�DFWLYLWpV� LQGXVWULHOOHV�HW�SHXW�DXVVL�rWUH�SUpVHQW
GDQV�OHV�LQGXVWULHV�GH�VHUYLFHV��(Q�HIIHW��FHV�GHUQLqUHV�VRQW�VHQVLEOHV�DX[�pFRQRPLHV�G¶pFKHOOH�
'H� SOXV�� JUkFH� j� OD� IRUPDOLVDWLRQ� HW� j� OD� GLIIXVLRQ� GH� PHLOOHXUHV� SUDWLTXHV�� LO� HVW� SRVVLEOH
G¶DPpOLRUHU� OD� TXDOLWp� GX� VHUYLFH�� GH� GLPLQXHU� OHV� FR�WV� HW� DLQVL� GH� GHVFHQGUH� OD� FRXUEH
G¶H[SpULHQFH�SOXV�YLWH�TXH�OHV�FRQFXUUHQWV��&HUWHV��OHV�DFWLYLWpV�GH�VHUYLFHV�VRQW�SOXV�GLIILFLOHV�j
VWDQGDUGLVHU�TXH�GHV�DFWLYLWpV�PDQXIDFWXULqUHV��2Q�SHXW�HQ�HIIHW�VWDQGDUGLVHU�OHV�FDUDFWpULVWLTXHV
G¶XQ�SURGXLW� HQ� OH� VLPSOLILDQW� HW� HQ�RUJDQLVDQW� OH� SURFHVVXV�GH�SURGXFWLRQ�SDU� OH� UHFRXUV� j� OD
PpFDQLVDWLRQ�HW�j�O¶DXWRPDWLVDWLRQ��'DQV�OH�FDV�GHV�VHUYLFHV��OD�VWDQGDUGLVDWLRQ�GX�SURFHVVXV�GH
SURGXFWLRQ�H[LJH�XQH�DQDO\VH�ILQH�GHV�SUDWLTXHV�HW�XQH�IRUPDWLRQ�GX�SHUVRQQHO�

0F'RQDOG¶V�V¶HIIRUFH�GH�VWDQGDUGLVHU�OD�TXDOLWp�GH�VHUYLFH�GDQV�VHV�UHVWDXUDQWV�HQ�SUpFLVDQW�HW�HQ�QRUPDOLVDQW�WRXV
OHV�DVSHFWV�GX�WUDYDLO�GHV�HPSOR\pV��MXVTXH�GDQV�OHV�PRLQGUHV�GpWDLOV��WHPSV�GH�SULVH�GH�FRPPDQGH��WHPSV�GH�SUpSDUDWLRQ
HW�GH�FXLVVRQ��HWF���

'H�PrPH�� GHV� FKDvQHV� FRPPH�'RPLQR¶V� 3L]]D� RX� 3L]]D�+XW� RQW� GpFRPSRVp� DYHF� SUpFLVLRQ� WRXWHV� OHV� RSpUDWLRQV



�IDEULFDWLRQ�� TXDQWLWpV� GH� PDWLqUHV� SUHPLqUHV�� JHVWLRQ� GX� PDJDVLQ� HW� GHV� OLYUDLVRQV«�� HW� WRXV� OHV� FR�WV� �PDWLqUHV
SUHPLqUHV��LQVWDOODWLRQ��V\VWqPH�G¶LQIRUPDWLRQ�HW�JHVWLRQ«��

$LQVL��FH�TX¶DFKqWH�XQ�IUDQFKLVp�HVW�QRQ�VHXOHPHQW�O¶XWLOLVDWLRQ�G¶XQH�HQVHLJQH��PDLV�DXVVL�OD
SRVVLELOLWp�G¶DFTXpULU�O¶H[SpULHQFH�DFFXPXOpH�HW�IRUPDOLVpH�SDU�OH�IUDQFKLVHXU��&HOD�OXL�SHUPHW
GH� SRVVpGHU� XQ� DYDQWDJH� FRQFXUUHQWLHO� HQ� WHUPHV� GH� FR�WV� HW� GH� TXDOLWp� VXU� GHV� FRQFXUUHQWV
Q¶DSSDUWHQDQW�SDV�j�XQH�FKDvQH�

�/¶LQQRYDWLRQ�HW�OD�VXEVWLWXWLRQ�FDSLWDO�WUDYDLO
/¶DFFXPXODWLRQ�G¶H[SpULHQFH�SHUPHW�G¶DSSRUWHU�GHV�PRGLILFDWLRQV�DX�SURGXLW� OXL�PrPH�DILQ

G¶HQ� VXSSULPHU� OHV� pOpPHQWV� VXSHUIOXV�� RX� HQFRUH� GH� OH� IDEULTXHU� DYHF� GHV� FRPSRVDQWV� SOXV
pFRQRPLTXHV��3DU�DLOOHXUV��OH�FR�W�GH�SURGXFWLRQ�GLPLQXH�DYHF�OH�UHPSODFHPHQW�SURJUHVVLI�GH�OD
PDLQ�G¶°XYUH�SDU�GHV�PR\HQV�GH�SURGXFWLRQ��VXEVWLWXWLRQ�FDSLWDO�WUDYDLO��

/D� IDEULFDWLRQ� G¶XQ� WpOpYLVHXU� DX� GpEXW� GHV� DQQpHV� ����� H[LJHDLW� O¶DVVHPEODJH� GH� SOXV� GH
FLQT�PLOOH�SLqFHV�pOpPHQWDLUHV���DXMRXUG¶KXL��GX�IDLW�GHV�DPpOLRUDWLRQV�DSSRUWpHV�DX�SURGXLW�OXL�
PrPH�FRPPH�j�VRQ�SURFHVVXV�GH�IDEULFDWLRQ��JUkFH�j�O¶H[SpULHQFH�DFFXPXOpH��LO�IDXW�PRLQV�GH
FLQT� FHQWV� SLqFHV�� DORUV� PrPH� TXH� OD� TXDOLWp� HW� OHV� SHUIRUPDQFHV� GHV� WpOpYLVHXUV� VH� VRQW
FRQVLGpUDEOHPHQW�DFFUXHV�

�/H�SRXYRLU�GH�QpJRFLDWLRQ
/D�WDLOOH�SHUPHW�HQILQ�j�O¶HQWUHSULVH�GH�UHQIRUFHU�VRQ�SRXYRLU�GH�QpJRFLDWLRQ�YLV�j�YLV�GH�VHV

SDUWHQDLUHV� HW� QRWDPPHQW� GH� VHV� IRXUQLVVHXUV� HW� FOLHQWV� �� HOOH� HVW� DLQVL� FDSDEOH� G¶REWHQLU� VHV
DSSURYLVLRQQHPHQWV�j�GHV�FRQGLWLRQV�SOXV�IDYRUDEOHV�TXH�FHOOHV�FRQVHQWLHV�j�GHV�FRQFXUUHQWV�GH
WDLOOH� LQIpULHXUH�� 6\PpWULTXHPHQW�� HOOH� SHXW� QpJRFLHU� GHV� FRQGLWLRQV� GH� GLVWULEXWLRQ� SOXV
DYDQWDJHXVHV�

&RW\��OH�JURXSH�PRQGLDO�GH�FRVPpWLTXHV��D�UHSULV�OHV�SDUIXPV�GX�JURXSH�8QLOHYHU�SRXU�����PLOOLRQV�GH�GROODUV�HQ�����
HW�D�DFTXLV�OD�GLYLVLRQ�SDUIXP�GH�3URFWHU�	�*DPEOH�HQ������SRXU������PLOOLDUGV�G¶HXURV��&RW\�GHYLHQW�DLQVL��DYHF�SOXV�GH
���PDUTXHV��OH�OHDGHU�PRQGLDO�GDQV�OH�SDUIXP��GHYDQW�/¶2UpDO��HW�SRXUUD�UHQIRUFHU�VRQ�SRXYRLU�GH�QpJRFLDWLRQ�IDFH�j�OD
JUDQGH�GLVWULEXWLRQ�HW�DX[�FKDvQHV�GH�GLVWULEXWLRQ�VSpFLDOLVpHV�GDQV�OHV�FRVPpWLTXHV�

$X� VHLQ� GH� OD� ILOLqUH� DJURDOLPHQWDLUH�� OHV� 30(�� YLFWLPHV� GH� OHXU� SHWLWH� WDLOOH�� QH� GLVSRVHQW� SDV� G¶XQ� SRXYRLU� GH
QpJRFLDWLRQ� VXIILVDQW� IDFH� DX[� JUDQGHV� HQVHLJQHV� GH� OD� GLVWULEXWLRQ�� 3RXUWDQW�� FHUWDLQHV� 30(� RQW� UpXVVL� j� GHYHQLU� GH
YpULWDEOHV�SDUWHQDLUHV�GH�OD�JUDQGH�GLVWULEXWLRQ�HQ�SURSRVDQW�GHV�SURGXLWV�ORFDX[�RX�UpJLRQDX[��GH�SOXV�HQ�SOXV�SULVpV�SDU
OHV�FRQVRPPDWHXUV�PDOJUp�OHXU�SUL[�SOXV�pOHYp��&HV�30(�SHUPHWWHQW�j�FHV�HQVHLJQHV�GH�GLYHUVLILHU�OHXUV�SURGXLWV�HW�GH�VH
GLIIpUHQFLHU�GH�OHXUV�FRQFXUUHQWV��$LQVL��HQ�VH�GLIIpUHQFLDQW��HOOHV�VXUPRQWHQW�OHXUV�GpVDYDQWDJHV�GH�WDLOOH�

0,1,�&$6�G¶HQWUHSULVH

/D�FRQYHUVLRQ�G¶$SSOH�DX[�PLFURSURFHVVHXUV�,QWHO
(Q� ������ $SSOH� D� GpFLGp� GH� FKDQJHU� GH� IRXUQLVVHXU� GH� PLFURSURFHVVHXUV� SRXU� VHV



RUGLQDWHXUV�SHUVRQQHOV��$SSOH�DEDQGRQQDLW�DLQVL�VHV�IRXUQLVVHXUV�DWWLWUpV��,%0�HW�0RWRUROD�
DX�SURILW�G¶,QWHO��8QH�WHOOH�GpFLVLRQ�V¶H[SOLTXH�DYDQW�WRXW�SDU�OHV�SRVLWLRQV�UHVSHFWLYHV�GHV
PLFURSURFHVVHXUV� ,QWHO� HW� ©� 3RZHU� 3&� ª� �,%0�0RWRUROD�� VXU� OD� FRXUEH� G¶H[SpULHQFH�� (Q
HIIHW�� JUkFH� j� VD� VLWXDWLRQ� GH� IRXUQLVVHXU� TXDVL� H[FOXVLI� GH�PLFURSURFHVVHXUV� SRXU� 3&� DX
VWDQGDUG�:LQGRZV��,QWHO�SRVVpGDLW�XQH�SDUW�GH�PDUFKp�GH�SUqV�GH���ௗ���/D�SDUW�GH�PDUFKp
GH�©�3RZHU�3&�ª�TXL�� MXVTX¶DX�UHYLUHPHQW�GH�������DYDLW�$SSOH�SRXU�VHXO�FOLHQW��pWDLW�GH
�ௗ��VHXOHPHQW��/H�WDEOHDX�����SUpVHQWH�TXHOTXHV�FKLIIUHV�FOpV�GH�O¶DFWLYLWp�G¶,QWHO��

'LPHQVLRQV ���� ����

3URGXFWLRQ� FXPXOpH� �HQ� PLOOLRQV
G¶XQLWpV�

��� ���

&R�W�XQLWDLUH��HQ�GROODUV� ��� ��

3UL[�XQLWDLUH��HQ�GROODUV� ��� ���

7DEOHDX���� �$FWLYLWp�G¶,QWHO�HQ������HW�����

��3URGXFWLRQ�FXPXOpH
(Q�������OD�SURGXFWLRQ�FXPXOpH�GHV�PLFURSURFHVVHXUV�©�3RZHU�3&�ª�Q¶pWDLW��TXDQW�j�HOOH�

TXH� GH� ��� PLOOLRQV� G¶XQLWpV�� 6XU� FHWWH� EDVH�� HW� HQ� DSSOLTXDQW� OD� IRUPXOH� �(�� GH
:ULJKW�+HQGHUVRQ� SUpVHQWpH� GDQV� O¶HQFDGUp� )RQGHPHQWV� WKpRULTXHV� FL�GHVVXV�� RQ� SHXW
FDOFXOHU� OD� SHQWH� GH� OD� FRXUEH� G¶H[SpULHQFH�� DLQVL� TXH� OH� QLYHDX� GH� FR�W� GHV
PLFURSURFHVVHXUV�©�3RZHU�3&�ª��� � �pWDQW�pJDO�j
í�����HW� �pWDQW�pJDO�j�������RQ�HQ�GpGXLW�TXH�.� �í�������RU��FRPPH�.� � ��RQ
SHXW� HQ� GpGXLUH� TXH� N�  � ��ௗ��� F¶HVW�j䯉GLUH� TXH� OHV� FR�WV� FRPSOHWV� GH� SURGXFWLRQ� GH
PLFURSURFHVVHXUV�GpFURLVVHQW�GH���ௗ��FKDTXH�IRLV�TXH�OD�SURGXFWLRQ�FXPXOpH�GRXEOH�

��&R�W�XQLWDLUH�GH�SURGXFWLRQ
2Q�SHXW�PDLQWHQDQW�FDOFXOHU� OH�FR�W�XQLWDLUH�GH�SURGXFWLRQ�GHV�SXFHV�©�3RZHU�3&�ª�HQ

������SDU�UpIpUHQFH�j�FHOXL�GHV�PLFURSURFHVVHXUV�G¶,QWHO��HQ�XWLOLVDQW�O¶pTXDWLRQ��(¶�
&3RZHU�3&� ����î� í����� �����GROODUV�

��&RQFOXVLRQ
(Q� VXSSRVDQW� TXH� OHV� IRXUQLVVHXUV� GH� SXFHV� ©� 3RZHU� 3&� ª� DSSOLTXHQW� OD�PrPH�PDUJH

TX¶,QWHO�SRXU�IL[HU�OHV�SUL[��RQ�SHXW�HQ�GpGXLUH�TX¶$SSOH�GHYDLW�SD\HU�VHV�PLFURSURFHVVHXUV
����GROODUV�DORUV�TXH�VHV�FRQFXUUHQWV�TXL�DFKHWDLHQW� OHXUV�PLFURSURFHVVHXUV�j� ,QWHO�QH� OHV
SD\DLHQW�TXH�����GROODUV��VRLW�WURLV�IRLV�PRLQV�FKHU��(W�PrPH�VL�OHV�IRXUQLVVHXUV�GH�SXFHV�©
3RZHU�3&�ª�DYDLHQW�DFFHSWp�GH�FpGHU�OHXUV�SXFHV�j�SUL[�FR�WDQW��VRLW�����GROODUV��FH�SUL[
DXUDLW�pWp�GH�WRXWH�PDQLqUH�VXSpULHXU�DX�SUL[�SUDWLTXp�SDU�,QWHO�

&RPPH�OD�VLWXDWLRQ�QH�SRXYDLW�TX¶HPSLUHU�DX�ILO�GX�WHPSV�HQ�UDLVRQ�GH�O¶pFDUW�GHV�SDUWV



GH�PDUFKp�HQWUH�©�3RZHU�3&�ª�HW�,QWHO��LO�Q¶HVW�SDV�pWRQQDQW�TX¶$SSOH�DLW�FKHUFKp�FRPPH�VHV
FRQFXUUHQWV�j�EpQpILFLHU�GH�O¶H[SpULHQFH�FRQVLGpUDEOHPHQW�SOXV�LPSRUWDQWH�G¶,QWHO��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���'DQV� FHW� H[HPSOH�� RQ� DSSOLTXH� j�©�3RZHU�3&�ª� OD�SHQWH�GH� OD� FRXUEH�G¶H[SpULHQFH
REVHUYpH�VXU�OHV�FKLIIUHV�G¶OQWHO��/H�UpVXOWDW�REWHQX�HVW�LO�MXVWH�RX�HQWDFKp�G¶HUUHXU�"
��� /D� GpFLVLRQ� G¶$SSOH� pWDLW�HOOH� LQpOXFWDEOH� "� 4XHOV� LQFRQYpQLHQWV� SUpVHQWH�W�HOOH� "
<DYDLW�LO�G¶DXWUHV�VROXWLRQV�"

)21'(0(176�7+e25,48(6

/HV�DYDQWDJHV�GH�FR�W�OLpV�j�OD�WDLOOH�YXV�SDU�OHV�pFRQRPLVWHV

�/HV�pFRQRPLHV�G¶pFKHOOH
'qV�������$GDP�6PLWK�D�VRXOLJQp�O¶LPSDFW�GH�OD�WDLOOH�GHV�RUJDQLVDWLRQV�pFRQRPLTXHV

VXU�O¶HIILFDFLWp�GH�OHXUV�DFWLYLWpV���'DYLG�5LFDUGR��D�DIILQp�FHWWH�LGpH�HQ�LQWURGXLVDQW�OHV
QRWLRQV�GH�UHQGHPHQWV�G¶pFKHOOH�FURLVVDQWV�HW�GpFURLVVDQWV�� /HV� UHQGHPHQWV� G¶pFKHOOH
VRQW� GLWV� FURLVVDQWV� ORUVTXH� OD� SURGXFWLRQ� G¶XQH� XQLWp� VXSSOpPHQWDLUH� H[LJH� XQ
DFFURLVVHPHQW�PRLQV� TXH� SURSRUWLRQQHO� GHV�PR\HQV� QpFHVVDLUHV� j� FHWWH� SURGXFWLRQ��/HV
UHQGHPHQWV� G¶pFKHOOH� VRQW� GLWV� GpFURLVVDQWV� ORUVTXH�� DX� FRQWUDLUH�� OD� SURGXFWLRQ� G¶XQH
XQLWp�VXSSOpPHQWDLUH�H[LJH�GDYDQWDJH�GH�PR\HQV�TXH�FKDFXQH�GHV�XQLWpV�SURGXLWHV�MXVTXH�
Oj�

3RXU�6PLWK�FRPPH�SRXU�5LFDUGR�� OHV� UHQGHPHQWV�G¶pFKHOOH�FURLVVDQWV� UpVXOWHQW�G¶XQH
UpSDUWLWLRQ� GHV� FR�WV� IL[HV� VXU� GHV� YROXPHV� SOXV� LPSRUWDQWV� HW� VXU� XQH� SOXV� JUDQGH
SURGXFWLYLWp�GX� WUDYDLO�REWHQXH�JUkFH�j�XQH�GLYLVLRQ�GX� WUDYDLO�HW�XQH�VSpFLDOLVDWLRQ�GHV
WkFKHV�SOXV�SRXVVpHV��(Q�DIILUPDQW�TXH�OHV�UHQGHPHQWV�G¶pFKHOOH�SHXYHQW�rWUH�GpFURLVVDQWV�
5LFDUGR� D� VXJJpUp� TXH� OHV� EpQpILFHV� GH� OD� UpSDUWLWLRQ� GHV� FR�WV� IL[HV� HW� VXUWRXW� OD
SURGXFWLYLWp�DFFUXH�REWHQXH�GH�OD�GLYLVLRQ�GX�WUDYDLO�ILQLVVHQW�SDU�DWWHLQGUH�XQH�OLPLWH�DX�
GHOj�GH�ODTXHOOH�DSSDUDLVVHQW�GHV�GpVpFRQRPLHV�

$OIUHG�0DUVKDOO����������VRXYHQW�FRQVLGpUp�FRPPH�OH�SqUH�GH�O¶pFRQRPLH�LQGXVWULHOOH�
D� UHPLV� HQ� FDXVH� FHWWH� LGpH�� DIILUPDQW� TXH� OHV� UHQGHPHQWV� GpFURLVVDQWV� VRQW� VXUWRXW
REVHUYpV�GDQV�OHV�DFWLYLWpV�DJULFROHV�R���DX�GHOj�G¶XQ�FHUWDLQ�SRLQW��OHV�DFFURLVVHPHQWV�GH
SURGXFWLRQ�H[LJHQW�OD�PLVH�HQ�FXOWXUH�GH�WHUUHV�PRLQV�IHUWLOHV��6HORQ�0DUVKDOO��OHV�DFWLYLWpV
LQGXVWULHOOHV� HW� GH� VHUYLFHV� VRQW� VXVFHSWLEOHV� GH� FRQQDvWUH� GHV� UHQGHPHQWV� G¶pFKHOOH
FURLVVDQWV�GH�PDQLqUH�SUDWLTXHPHQW�LQILQLH�

$X�GHOj�GX�VLPSOH�pWDOHPHQW�GHV�FR�WV�IL[HV�HW�GHV�JDLQV�GH�SURGXFWLYLWp�GX�WUDYDLO��RQ
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D� pJDOHPHQW� REVHUYp� TXH� O¶DFFURLVVHPHQW� GHV� FDSDFLWpV� GH� SURGXFWLRQ� Q¶H[LJH� SDV� XQ
DFFURLVVHPHQW�SURSRUWLRQQHO�GHV�PR\HQV�HW�LQYHVWLVVHPHQWV��

�/HV�pFRQRPLHV�GH�FKDPS

3OXV� WDUG�� G¶DXWUHV� pFRQRPLVWHV�� RQW� pODUJL� OD� QRWLRQ� G¶pFRQRPLHV� G¶pFKHOOH� HQ
VRXOLJQDQW�TX¶XQH�SOXV�JUDQGH�HIILFDFLWp�SHXW�UpVXOWHU�QRQ�VHXOHPHQW�GH�O¶DFFURLVVHPHQW�GX
YROXPH� GH� SURGXFWLRQ� G¶XQ� ELHQ� GRQQp�� PDLV� DXVVL� GH� OD� SURGXFWLRQ� VLPXOWDQpH� GH
SOXVLHXUV�ELHQV�SDUWDJHDQW�GHV�FRPSRVDQWV�FRPPXQV�RX�SURGXLWV�DYHF�OHV�PrPHV�PR\HQV�
&¶HVW�FH�TXH�O¶RQ�D�EDSWLVp�pFRQRPLHV�GH�FKDPS�RX�pFRQRPLHV�G¶HQYHUJXUH��HFRQRPLHV
RI�VFRSH���&HV�pFRQRPLHV�GH�FKDPS�FRQVLVWHQW�j�SDUWDJHU�GHV�FRPSRVDQWV�VLPLODLUHV�SRXU
IDEULTXHU�GHV�SURGXLWV�ILQDX[�GLIIpUHQWV��,O�HVW�DORUV�PRLQV�FR�WHX[�GH�SURGXLUH�GHX[�ELHQV
GLIIpUHQWV�HQVHPEOH�TXH�VpSDUpPHQW�

4XDQW� j� O¶LPSRUWDQFH� YDULDEOH� GHV� pFRQRPLHV� G¶pFKHOOH� HW� GHV� pFRQRPLHV� GH� FKDPS
REVHUYpHV�GDQV� OHV�GLYHUVHV�DFWLYLWpV�� OHV� pFRQRPLVWHV� OHV� DWWULEXHQW� j� OD�SOXV�RX�PRLQV
JUDQGH� FRPSOH[LWp� GH� FHV� DFWLYLWpV� �� SOXV� XQH� DFWLYLWp� HVW� FRPSOH[H�� SOXV� HOOH� HVW
VXVFHSWLEOH�GH�FRQQDvWUH�GHV�pFRQRPLHV�G¶pFKHOOH�HW�GH�FKDPS�LPSRUWDQWHV�

�3RXYRLU�GH�PDUFKp�HW�SRXYRLU�GH�QpJRFLDWLRQ

(Q�VH�UpIpUDQW�DX�PRGqOH�GH�&RXUQRW����������OHV�pFRQRPLVWHV�RQW�FHSHQGDQW�REVHUYp�
GqV� OD� ILQ� GX� ;,;H� VLqFOH�� TX¶DX�GHOj� GHV� pFRQRPLHV� G¶pFKHOOH� HW� GH� FKDPS�� G¶DXWUHV
SKpQRPqQHV� FRQWULEXDLHQW� j� OD� SHUIRUPDQFH� GHV� HQWUHSULVHV� GH� WDLOOH� LPSRUWDQWH� �� OH
SRXYRLU�GH�PDUFKp�HW�OH�SRXYRLU�GH�QpJRFLDWLRQ��

$ORUV� TXH� OHV� pFRQRPLHV� G¶pFKHOOH� UHSUpVHQWHQW� XQ� YpULWDEOH� JDLQ� G¶HIILFDFLWp�� OH
SRXYRLU�GH�PDUFKp�HW�OH�SRXYRLU�GH�QpJRFLDWLRQ�VH�WUDGXLVHQW�DYDQW�WRXW�SDU�XQ�WUDQVIHUW
GH� UHQWH� HQWUH� OHV� GLIIpUHQWHV� pWDSHV� GDQV� OH� SURFHVVXV� GH� SURGXFWLRQ�� /H� SRXYRLU� GH
PDUFKp�SHXW� rWUH�GpILQL� FRPPH� OD� FDSDFLWp�TX¶RQW� OHV� HQWUHSULVHV�GDQV�FHUWDLQV� VHFWHXUV
G¶DFWLYLWp� j�PDQLSXOHU� OHV�PpFDQLVPHV� GH� IL[DWLRQ� GHV� SUL[� HQ� IRUPDQW� GHV� HQWHQWHV�� HQ
DGRSWDQW� GHV� FRPSRUWHPHQWV� FROOXVLIV� GH� PDQLqUH� j� UHVWUHLQGUH� O¶RIIUH� HW� j� JRQIOHU
DUWLILFLHOOHPHQW�OHV�SUL[��

/H�SRXYRLU�GH�PDUFKp�SURYLHQW�HVVHQWLHOOHPHQW�GH�OD�FRQFHQWUDWLRQ�GX�VHFWHXU��F¶HVW�
j�GLUH�GX�QRPEUH�GH�FRQFXUUHQWV�HW�GH�OD�UpSDUWLWLRQ�GHV�SDUWV�GH�PDUFKp�HQWUH�HX[��YRLU�OH
FKDSLWUH�����8Q�VHFWHXU�GDQV� OHTXHO� OHV�FRQFXUUHQWV�VRQW�GH� WDLOOH� LPSRUWDQWH�VHUD�� WRXWHV
FKRVHV�pJDOHV�SDU�DLOOHXUV��SOXV�FRQFHQWUp��FH�TXL�OXL�GRQQHUD�XQ�IRUW�SRXYRLU�GH�PDUFKp�HW
VH�WUDGXLUD�SDU�XQH�IRUWH�UHQWDELOLWp�GHV�HQWUHSULVHV�GH�VHFWHXU�

1RWRQV� TXH� OH� SRXYRLU� GH�PDUFKp� HVW� FDUDFWpULVWLTXH� G¶XQ� VHFWHXU� WRXW� HQWLHU� HW
SURILWH�j�O¶HQVHPEOH�GHV�FRQFXUUHQWV�GX�VHFWHXU��(Q�UHYDQFKH��OH�SRXYRLU�GH�QpJRFLDWLRQ
HVW� SURSUH� j� XQH� HQWUHSULVH� HQ� SDUWLFXOLHU� �� OHV� FRQFXUUHQWV� GH� WDLOOH� SOXV� LPSRUWDQWH
SHXYHQW�SOXV� IDFLOHPHQW� IDLUH�SUHVVLRQ� VXU� OHXUV� IRXUQLVVHXUV�RX� OHXUV�GLVWULEXWHXUV�SRXU
REWHQLU�G¶HX[�GHV� FRQGLWLRQV�SOXV� DYDQWDJHXVHV���$X� WRWDO�� OD� WDLOOH� GHV� HQWUHSULVHV� MRXH
VLPXOWDQpPHQW� VXU� OH� SRXYRLU� GH�PDUFKp� GRQW� EpQpILFLH� OH� VHFWHXU� HW� VXU� OH� SRXYRLU� GH



QpJRFLDWLRQ�SURSUH�j�FKDTXH�HQWUHSULVH��&HSHQGDQW��VL�OH�SRXYRLU�GH�PDUFKp�HW�OH�SRXYRLU
GH� QpJRFLDWLRQ� DFFURLVVHQW� WRXV� GHX[� OD� UHQWDELOLWp� GHV� HQWUHSULVHV�� VHXO� OH� SRXYRLU� GH
QpJRFLDWLRQ� FRQWULEXH� YpULWDEOHPHQW� j� O¶DYDQWDJH� FRQFXUUHQWLHO� GH� O¶HQWUHSULVH� HQ� OXL
SURFXUDQW�XQ�DYDQWDJH�GH�FR�W�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����6PLWK�$��������
����5LFDUGR�'��������
����0DUVKDOO�$��������
����%HVDQNR�'���'UDQRYH�'��HW�6KDQOH\�0��������
����3DQ]DU�-�&��HW�:LOOLJ�5�'��������
����&RXUQRW�$�$��������
����%DLQ�-�6��������
����&KDPEHUODLQ�(�+����������0DUVKDOO�$��������
����&KLSW\�7��HW�6Q\GHU�&�0��������

��/HV�LPSOLFDWLRQV�VWUDWpJLTXHV�GH�O¶HIIHW�G¶H[SpULHQFH

����/D�SRXUVXLWH�GX�YROXPH
/RUVTXH��SRXU�XQH�DFWLYLWp�GRQQpH��RQ�FRQVWDWH�XQ�HIIHW�G¶H[SpULHQFH� LPSRUWDQW�� OD� VWUDWpJLH

QDWXUHOOH�GHV�HQWUHSULVHV�HQ�FRQFXUUHQFH�FRQVLVWH�j�DFTXpULU� O¶H[SpULHQFH�OD�SOXV�IRUWH��DILQ�GH
EpQpILFLHU�GHV�FR�WV�OHV�SOXV�IDLEOHV��3RXU�FHOD��OHV�HQWUHSULVHV�FKHUFKHURQW�j�DYRLU�OD�SURGXFWLRQ
OD�SOXV�JUDQGH�HW�GRQF� OD�SDUW� GH�PDUFKp� OD�SOXV� LPSRUWDQWH��&¶HVW�SRXUTXRL� FHV� VWUDWpJLHV�GH
FR�W�VRQW�pJDOHPHQW�TXDOLILpHV�GH�VWUDWpJLHV�GH�YROXPH�

������/D�FRXUVH�j�OD�WDLOOH
&¶HVW�HQ�FH�VHQV�TXH�GDQV�FHUWDLQV�VHFWHXUV�DUULYpV�j�PDWXULWp��O¶REMHFWLI�SRXU�rWUH�FRPSpWLWLI

HVW�G¶DFTXpULU�OHV�SDUWV�GH�PDUFKp�OHV�SOXV�LPSRUWDQWHV��'¶R��XQH�FRXUVH�j�OD�WDLOOH�
$LQVL�OH�VHFWHXU�GH�OD�ELqUH��DUULYp�j�PDWXULWp�HQ�(XURSH�PDLV�FRQQDLVVDQW�HQFRUH�XQH�ERQQH

FURLVVDQFH�GDQV�OHV�SD\V�pPHUJHQWV��FRQQDvW�XQH�IRUWH�FRQFHQWUDWLRQ��,O�V¶DJLW�SRXU�OHV�HQWUHSULVHV
G¶DFKHWHU� GHV� PDUTXHV� j� IRUWH� QRWRULpWp�� GH� V¶LQWHUQDWLRQDOLVHU� HQ� DFKHWDQW� GHV� PDUTXHV� ELHQ
LPSODQWpHV�ORFDOHPHQW��PDLV�DXVVL�G¶DFFURvWUH�OHV�YROXPHV�SRXU�SRXYRLU�EpQpILFLHU�G¶pFRQRPLHV
G¶pFKHOOH�HW�GH�FRQGLWLRQV�IDYRUDEOHV�DXSUqV�GHV�IRXUQLVVHXUV�GH�SDFNDJLQJ�RX�GHV�GLVWULEXWHXUV�

&HUWDLQV� WRXU�RSpUDWHXUV� FKRLVLVVHQW� XQH� VWUDWpJLH� GH� FR�W�YROXPH� HW� FRPSWHQW� VXU� OHXU� WDLOOH�� OHXU� SRXYRLU� GH
QpJRFLDWLRQ� DXSUqV� GHV� IRXUQLVVHXUV� HW� VXU� GHV� SUHVWDWLRQV� VWDQGDUGLVpHV� SRXU� SURSRVHU� GHV� GHVWLQDWLRQV� j� GHV� WDULIV
PRGpUpV�� LQIpULHXUV� GH� ��� j� ����� SDU� UDSSRUW� j� OD� FRQFXUUHQFH�� /HV� DFWHXUV� FKHUFKDQW� j� DWWHLQGUH� XQH� WDLOOH� FULWLTXH
SURFqGHQW�j�GHV�DFTXLVLWLRQV��$LQVL� OH�JURXSH�78,�HW�7KRPDV�&RRN�RQW� UDFKHWp� UHVSHFWLYHPHQW�)LUVW�&KRLFH��7KRPVRQ�
1RXYHOOHV�)URQWLqUHV�RX�0DUPDUD�SRXU�OH�SUHPLHU�HW�0\7UDYHO�HW�-HW�WRXUV�SRXU�OH�VHFRQG�



$PD]RQ�pWDLW�j�O¶RULJLQH�XQH�OLEUDLULH�HQ�OLJQH�TXL�D�FRQVWUXLW�VRQ�DYDQWDJH�FRQFXUUHQWLHO�HQ�MRXDQW�VXU�OH�YROXPH�HW�HQ
SURSRVDQW�XQ�FDWDORJXH�GH�WLWUHV�EHDXFRXS�SOXV�LPSRUWDQW�TXH�FHOXL�GHV�OLEUDLULHV�SK\VLTXHV��$PD]RQ�D�HQVXLWH�pODUJL�VRQ
RIIUH� HW� HVW� GHYHQX� XQH� SODWHIRUPH� FRPPHUFLDOH�RQ�OLQH� RIIUDQW� XQH� ODUJH� JDPPH� GH� SURGXLWV� FXOWXUHOV�� $XMRXUG¶KXL�
$PD]RQ�HVW�XQ�K\SHUPDUFKp�PRQGLDO�R��O¶RQ�SHXW�VH�SURFXUHU�WRXWHV�VRUWHV�GH�PDUFKDQGLVHV��¬�FKDTXH�pODUJLVVHPHQW�GH
VRQ� RIIUH�� $PD]RQ� V¶HVW� HIIRUFp� G¶DFTXpULU� OHV� SOXV� JUDQGV� YROXPHV� HW� G¶DWWHLQGUH� OHV� SOXV� JUDQGHV� SDUWV� GH� PDUFKp
SRVVLEOHV��FH�TXL�D�pWp�SRVVLEOH�JUkFH�j� O¶LQWHUQDWLRQDOLVDWLRQ�GX�JURXSH�GDQV�SOXV�GH�����SD\V��/D�FURLVVDQFH�GX�FKLIIUH
G¶DIIDLUHV��GH�SOXV�GH������SDU�DQ�HQWUH������HW�������HW�O¶pODUJLVVHPHQW�GH�OD�EDVH�GH�FOLHQWqOH�VH�VRQW�IDLWV�DX�GpWULPHQW
GH�OD�UHQWDELOLWp�� OHV�SURILWV�pWDQW�V\VWpPDWLTXHPHQW�UpLQYHVWLV�GDQV� O¶LQIUDVWUXFWXUH�QpFHVVDLUH�j� O¶DFWLYLWp��/¶HQWUHSULVH�D
ODPLQp�VHV�FRQFXUUHQWV�HW�UHQIRUFp�VRQ�SRXYRLU�GH�PDUFKp��FRPPH�O¶D�UpYpOp�OH�FRQIOLW�TXL�O¶D�RSSRVp�HQ������j�+DFKHWWH
DX�VXMHW�GH�OD�IL[DWLRQ�GX�SUL[�GHV�OLYUHV�pOHFWURQLTXHV�VXU�OH�PDUFKp�DPpULFDLQ�

������/H�SDUWDJH�GX�PDUFKp
/D�OXWWH�TXH�VH�OLYUHQW�OHV�HQWUHSULVHV�SRXU�JDJQHU�GHV�SDUWV�GH�PDUFKp�HQWUDvQH�HQ�JpQpUDO�XQ

DMXVWHPHQW� VXU� OHV� FR�WV� GHV� FRQFXUUHQWV� OHV� SOXV� FRPSpWLWLIV�� F¶HVW�j�GLUH� FHX[� GRQW� OD
SURGXFWLRQ�HVW�OD�SOXV�LPSRUWDQWH��/HV�FRQFXUUHQWV�GRQW�OD�SURGXFWLRQ�±�GRQF�O¶H[SpULHQFH�±�HVW
WURS� IDLEOH� RQW� GHV� FR�WV� WURS� pOHYpV�� SDUIRLV� VXSpULHXUV� DX� SUL[� GX� PDUFKp�� ,QFDSDEOHV� GH
GpJDJHU�GHV�PDUJHV�VXIILVDQWHV��LOV�VRQW�pOLPLQpV��/D�ILJXUH�����HQ�GRQQH�XQH�LOOXVWUDWLRQ�

/D� ILJXUH� ���� UHSUpVHQWH� OD� FRXUEH� G¶H[SpULHQFH� SURSUH� j� XQ� GRPDLQH� G¶DFWLYLWp�� 6L� O¶RQ
SRVLWLRQQH�VXU�FH�JUDSKH�OHV�WURLV�ILUPHV�FRQFXUUHQWHV�$��%�HW�&�HQ�IRQFWLRQ�GH�OHXU�H[SpULHQFH�
HW� GRQF� GH� OHXUV� FR�WV� UHVSHFWLIV�� RQ� FRQVWDWH� LPPpGLDWHPHQW� TXH�� SRXU� OH� SUL[� GH� PDUFKp
LQGLTXp�� OD� ILUPH� $�� TXL� GLVSRVH� GH� O¶H[SpULHQFH� OD� SOXV� IRUWH�� REWLHQW� GHV� PDUJHV� QHWWHPHQW
VXSpULHXUHV�j�OD�ILUPH�%��DORUV�TXH�OD�ILUPH�&��GRQW�O¶H[SpULHQFH�HVW�OD�SOXV�IDLEOH��HQUHJLVWUH�GHV
SHUWHV�� 'DQV� XQ� WHO� FRQWH[WH�� OD� VHXOH� DOWHUQDWLYH� TXL� V¶RIIUH� j� %�� HW� VXUWRXW� j� &�� HVW� VRLW� GH
FKHUFKHU� j� UDWWUDSHU� $� HQ� JDJQDQW� GHV� SDUWV� GH� PDUFKp� HW� HQ� DFFURLVVDQW� VD� SURGXFWLRQ� �j
FRQGLWLRQ� TXH� OH� WDX[� GH� FURLVVDQFH� GX�PDUFKp� VRLW� VXIILVDPPHQW� pOHYp��� VRLW� GH� VH� UHWLUHU� GX
PDUFKp�

)LJXUH���� �([SpULHQFH�HW�SRVLWLRQ�GH�FR�W

$LQVL�� OHV� FRQFXUUHQWV� TXL� RSqUHQW� GDQV� XQ� GRPDLQH� G¶DFWLYLWp� FRQQDLVVDQW� XQ� HIIHW
G¶H[SpULHQFH�LPSRUWDQW�VRQW�VRXPLV�j�GHX[�LPSpUDWLIV�

±�'¶XQH�SDUW�� LOV� GRLYHQW� V¶DVVXUHU� TXH�� DX� IXU� HW� j�PHVXUH� TXH� OHXU� YROXPH�GH� SURGXFWLRQ



FXPXOpH� V¶DFFURvW�� OHXUV� FR�WV� GLPLQXHQW� ELHQ� j� XQ� U\WKPH� FRUUHVSRQGDQW� j� OD� FRXUEH
G¶H[SpULHQFH�

±�'¶DXWUH� SDUW�� LOV� GRLYHQW� V¶DVVXUHU� G¶XQH�SDUW� GH�PDUFKp�GRPLQDQWH� GDQV� OHXU� DFWLYLWp� GH
IDoRQ�j�DYRLU� OD�SURGXFWLRQ�FXPXOpH� OD�SOXV� LPSRUWDQWH�SRVVLEOH�� O¶H[SpULHQFH� OD�SOXV� IRUWH�HW
GRQF�OHV�FR�WV�OHV�SOXV�EDV�

/¶HIIHW�G¶H[SpULHQFH�SRXVVH�GRQF�OHV�HQWUHSULVHV�j�FRQVDFUHU�O¶HVVHQWLHO�GH�OHXUV�UHVVRXUFHV�j
OD� UHFKHUFKH� G¶XQ� YROXPH� GH� SURGXFWLRQ� HW� GH� YHQWH� DXVVL� LPSRUWDQW� TXH� SRVVLEOH�� HQ�PHWWDQW
O¶DFFHQW�VXU�OH�FRQWU{OH�GH�OHXUV�FR�WV�

����(IIHW�G¶H[SpULHQFH�HW�FURLVVDQFH�GX�GRPDLQH�G¶DFWLYLWp
6L� OD� FURLVVDQFH� GX� GRPDLQH� G¶DFWLYLWp� HVW� IDLEOH� RX� QXOOH�� LO� VHUD� GLIILFLOH� G¶DXJPHQWHU� OH

YROXPH� GH� SURGXFWLRQ� FXPXOpH� HW� GH� JDJQHU� GHV� SDUWV� GH� PDUFKp�� 7RXW� JDLQ� GH� O¶XQ� GHV
FRQFXUUHQWV� VH� IHUD� DX� GpWULPHQW� GHV� DXWUHV�� FH� TXL� OHV� HQWUDvQHUD� j� UpDJLU� IRUWHPHQW� SRXU
FRQVHUYHU�OHXU�SDUW�GH�PDUFKp��/D�JXHUUH�GHV�SUL[�ULVTXH�DORUV�G¶rWUH�QpIDVWH�SRXU�OD�SOXSDUW�GHV
DFWHXUV��$XVVL��ORUVTXH�OD�FURLVVDQFH�GH�O¶DFWLYLWp�HVW�IDLEOH�� OD�VWUXFWXUH�FRQFXUUHQWLHOOH�GX
GRPDLQH�GHPHXUH�SUDWLTXHPHQW�ILJpH�

������(IIHW�G¶H[SpULHQFH�HW�SRVLWLRQ�FRQFXUUHQWLHOOH
6L�� HQ� UHYDQFKH�� OH� GRPDLQH� G¶DFWLYLWp� FRQQDvW� XQH� FURLVVDQFH� IRUWH�� O¶HQWUHSULVH� GRQW� OD

SURGXFWLRQ� FURvW� SOXV� YLWH� TXH� O¶DFWLYLWp� GDQV� VRQ� HQVHPEOH� DXJPHQWH� VD� SDUW� GH�PDUFKp� VDQV
DIIHFWHU� OH� QLYHDX� GH� SURGXFWLRQ� GHV� FRQFXUUHQWV� �SXLVTX¶HOOH� SUHQG� VXU� OD� FURLVVDQFH� GX
PDUFKp���HW�YRLW�VHV�FR�WV�EDLVVHU�SOXV�UDSLGHPHQW��&¶HVW�GRQF�GDQV�OHV�SpULRGHV�GH�FURLVVDQFH
TX¶LO� IDXW� DXJPHQWHU� VD� SDUW� GH�PDUFKp� HW� LQYHVWLU� DILQ� GH� VH� UHWURXYHU� GDQV� XQH� VLWXDWLRQ
IDYRUDEOH� VXU� OD� FRXUEH� G¶H[SpULHQFH� ORUVTXH� OD� FURLVVDQFH� VH� UDOHQWLW�� HW� TXH� OHV� SRVLWLRQV
FRQFXUUHQWLHOOHV�GHV�GLYHUVHV�ILUPHV�WHQGHQW�j�VH�ILJHU�

/¶HIIHW�G¶H[SpULHQFH�DSSDUDvW�FRPPH�XQH�EDUULqUH�j�O¶HQWUpH�GDQV�XQ�GRPDLQH�G¶DFWLYLWp��/HV
HQWUHSULVHV� TXL� Q¶\� pWDLHQW� SDV� SUpVHQWHV� GqV� O¶RULJLQH�� HW� TXL� Q¶RQW� GRQF� SX� DFFXPXOHU� GH
O¶H[SpULHQFH� DX� IXU� HW� j�PHVXUH�GH� VRQ�GpYHORSSHPHQW�� RQW� XQ�KDQGLFDS�GH� FR�W� G¶DXWDQW� SOXV
LPSRUWDQW� TXH� OD� SHQWH� GH� OD� FRXUEH� G¶H[SpULHQFH� HVW� IRUWH� HW� TXH� OD� SURGXFWLRQ� FXPXOpH� GHV
ILUPHV�GRPLQDQWHV�HVW�LPSRUWDQWH�

&H�KDQGLFDS��TXL�QH�SHXW�rWUH�FRPEOp�TX¶HQ�UDWWUDSDQW� OH�QLYHDX�GH�SURGXFWLRQ�FXPXOpH�GHV
FRQFXUUHQWV�OHV�PLHX[�SODFpV��UHQG�O¶HQWUpH�GH�QRXYHDX[�DUULYDQWV�GDQV�O¶DFWLYLWp�WUqV�GLIILFLOH�

(QILQ�� OD� FURLVVDQFH� G¶XQH� DFWLYLWp� VH� WUDGXLW� SRXU� O¶HQWUHSULVH� SDU� GHV� EHVRLQV� ILQDQFLHUV
LPSRUWDQWV�HQ�LPPRELOLVDWLRQV��QpFHVVLWp�G¶DFFURvWUH� OD�FDSDFLWp�GH�SURGXFWLRQ��HW�HQ�IRQGV�GH
URXOHPHQW��(Q�UHYDQFKH��XQH�DFWLYLWp�VWDEOH�RX�HQ�GpFOLQ�HQWUDvQH��SRXU�XQH�HQWUHSULVH�TXL�D�XQH
SDUW� GH� PDUFKp� HW� XQH� SURGXFWLRQ� FXPXOpH� VXIILVDQWHV�� GHV� IOX[� ILQDQFLHUV� SRVLWLIV� pOHYpV
�LQYHVWLVVHPHQWV�IDLEOHV�HW�PDUJHV�LPSRUWDQWHV��

/D� PDWULFH� SURSRVpH� SDU� OH� %RVWRQ� &RQVXOWLQJ� *URXS�� TXL� VHUD� SUpVHQWpH� DX� FKDSLWUH� ���
WUDGXLW�OD�ORJLTXH�GH�O¶HIIHW�G¶H[SpULHQFH�SXLVTX¶HOOH�FURLVH�G¶XQH�SDUW�OH�WDX[�GH�FURLVVDQFH�GX



PDUFKp� �HW� GRQF� OD� SRVVLELOLWp� G¶DYRLU� XQH� SURGXFWLRQ� FXPXOpH� LPSRUWDQWH�� HW� G¶DXWUH� SDUW�� OD
SDUW�GH�PDUFKp� UHODWLYH��F¶HVW�j�GLUH� O¶pFDUW�HQWUH� OHV�FRQFXUUHQWV��'DQV� OD�PDWULFH�� O¶DYDQWDJH
UHYLHQW�DX�SOXV�JURV�GHV�FRQFXUUHQWV�HW�j�FHOXL�TXL�GLVWDQFH� ODUJHPHQW�VHV� ULYDX[�HQ� WHUPHV�GH
WDLOOH��F¶HVW�j�GLUH�j�FHOXL�GRQW�OD�SDUW�GH�PDUFKp�UHODWLYH�HVW�OD�SOXV�LPSRUWDQWH�

������(IIHW�G¶H[SpULHQFH�HW�VWUDWpJLH�GH�SUL[
2Q� UHQFRQWUH� FLQT� JUDQGV� W\SHV� GH� VWUDWpJLHV� GH� SUL[�� TXL� FRUUHVSRQGHQW� j� OD� IRLV� j� OD

SRVLWLRQ� FRQFXUUHQWLHOOH� GH� O¶HQWUHSULVH� FRQFHUQpH� HW� j� O¶LQWHQVLWp� GH� OD� OXWWH� GDQV� OH� GRPDLQH
G¶DFWLYLWp��

�DFFHSWHU�GHV�SHUWHV�LQLWLDOHV�SRXU�LPSRVHU�XQ�SURGXLW�GH�VXEVWLWXWLRQ��
�UpSHUFXWHU�OD�EDLVVH�GHV�FR�WV�VXU�OHV�SUL[��
�PDLQWHQLU�OHV�SUL[�SRXU�DFFURvWUH�VHV�PDUJHV��
�©�DFKHWHU�ª�GH�OD�SDUW�GH�PDUFKp��
�TXLWWHU�SURJUHVVLYHPHQW�OH�VHFWHXU�HQ�PD[LPLVDQW�OD�UHQWDELOLWp�

&HV�GLIIpUHQWHV�VWUDWpJLHV�VRQW�SOXV�RX�PRLQV�SHUWLQHQWHV�HQ�IRQFWLRQ�GH�OD�SRVLWLRQ�UHODWLYH�GH
FKDTXH� HQWUHSULVH� ±� GRPLQDQWH� RX� GRPLQpH� ±� HW�� VXUWRXW�� GX� VWDGH� GH� PDWXULWp� GX� VHFWHXU
G¶DFWLYLWp�� /D� ILJXUH� ���� UpVXPH� OHV� GLIIpUHQWHV� VWUDWpJLHV� GH� SUL[� DX[TXHOOHV� SHXW� UHFRXULU
O¶HQWUHSULVH�SRXU�SURILWHU�DX�PLHX[�GH�VD�SRVLWLRQ�VXU�OD�FRXUEH�G¶H[SpULHQFH�

3RXU� LPSRVHU�XQ�SURGXLW�QRXYHDX�HW�EpQpILFLHU�j�SOHLQ�GH� O¶HIIHW�G¶H[SpULHQFH�� O¶HQWUHSULVH�YHQG�j�SHUWH�HQ�DWWHQGDQW�TXH� OD
EDLVVH�GH�VHV�FR�WV�OXL�SHUPHWWH�GH�GpJDJHU�GHV�PDUJHV�GH�SOXV�HQ�SOXV�JUDQGHV��8Q�SUL[�GH�ODQFHPHQW�EDV�SHUPHW�GH�IDLUH�FURvWUH
OHV�YHQWHV�WUqV�UDSLGHPHQW�HW�G¶DFFXPXOHU�HQ�SHX�GH�WHPSV�XQH�H[SpULHQFH�LPSRUWDQWH�



/¶HQWUHSULVH��HQ�SRVLWLRQ�GRPLQDQWH��IDLW�EDLVVHU�VHV�SUL[�DX�PrPH�U\WKPH�TXH�VHV�FR�WV��(OOH�LPSRVH�DLQVL�OH�QLYHDX�GHV�SUL[
VXU� OHTXHO� GRLYHQW� V¶DOLJQHU� OHV� FRQFXUUHQWV�� 8QH� WHOOH� VWUDWpJLH� UHQG� GLIILFLOH� O¶DUULYpH� GH� QRXYHDX[� HQWUDQWV� HW� pOLPLQH� OHV
FRQFXUUHQWV�OHV�SOXV�IDLEOHV�

/¶HQWUHSULVH�PDLQWLHQW�OH�QLYHDX�LQLWLDO�GH�SUL[��DFFURLVVDQW�DLQVL�VHV�PDUJHV��HW�FUpDQW�FH�TXH�O¶RQ�DSSHOOH�XQH�©�RPEUHOOH�ª�GH
SUL[��8QH� WHOOH� VWUDWpJLH� SHUPHW� GH� UHQWDELOLVHU� UDSLGHPHQW� OHV� LQYHVWLVVHPHQWV�PDLV� IDYRULVH� O¶DUULYpH� GH� QRXYHDX[� FRQFXUUHQWV
DWWLUpV�SDU�OD�UHQWDELOLWp�pOHYpH�GX�VHFWHXU��&HWWH�DUULYpH�GH�QRXYHDX[�FRQFXUUHQWV�SURYRTXH�XQH�EDLVVH�GHV�SUL[�WUqV�PDUTXpH�SXLV
XQ�DMXVWHPHQW�GHV�SUL[�VXU�OHV�FR�WV�

8QH�HQWUHSULVH� HQ�SRVLWLRQ�GpIDYRUDEOH�SHXW� VDFULILHU� VHV�PDUJHV��YHQGUH� j�GHV�SUL[� LQIpULHXUV� j� FHX[�GH� OD� FRQFXUUHQFH�HW
VRXYHQW�LQIpULHXUV�j�VHV�SURSUHV�FR�WV�DILQ�G¶DFFURvWUH�VD�SDUW�GH�PDUFKp�HW�UDWWUDSHU�OHV�OHDGHUV�GH�O¶DFWLYLWp�



8QH�HQWUHSULVH�TXL�FRQVWDWH�TX¶HOOH�QH�UpXVVLUD�SDV�j�FRQTXpULU�XQH�SRVLWLRQ�FRQFXUUHQWLHOOH�IDYRUDEOH�SHXW�GpFLGHU�GH�VH�UHWLUHU
SURJUHVVLYHPHQW�GX�PDUFKp� WRXW�HQ� UHQWDELOLVDQW�DX�PD[LPXP� OHV� LQYHVWLVVHPHQWV� UpDOLVpV��(OOH�YHUUD� VD�SDUW�GH�PDUFKp� IRQGUH
UDSLGHPHQW�PDLV�UpDOLVHUD�GDQV�O¶LQWHUYDOOH�GHV�PDUJHV�LQWpUHVVDQWHV�

)LJXUH���� �(IIHW�G¶H[SpULHQFH�HW�VWUDWpJLHV�GH�SUL[

8QH�pYROXWLRQ�FODVVLTXH�GHV�VWUDWpJLHV�GH�SUL[�DX�FRXUV�GX�WHPSV�HW�HQ�IRQFWLRQ�GH�OD�PDWXULWp
GH�O¶DFWLYLWp�HVW�UHSUpVHQWpH�GDQV�OD�ILJXUH�����

(Q� SKDVH� $� �GpPDUUDJH��� O¶HQWUHSULVH� GRLW� LPSRVHU� VRQ� SURGXLW� IDFH� j� GHV� SURGXLWV
SUpH[LVWDQWV��SDU�XQH�SROLWLTXH�GH�SUL[�EDV��TXLWWH�j�HQFRXULU�GHV�SHUWHV��(Q�SKDVH�%��FURLVVDQFH��
O¶HQWUHSULVH�PDLQWLHQW�G¶DERUG�OH�QLYHDX�GHV�SUL[�DILQ�GH�GpJDJHU�GHV�PDUJHV�TXL�FRPSHQVHQW�OHV
SHUWHV�GH�OD�SKDVH�SUpFpGHQWH��0DLV�O¶DUULYpH�GH�QRXYHDX[�FRQFXUUHQWV�RX�OD�YRORQWp�GH�OD�ILUPH
GH�PDLQWHQLU�VD�VXSUpPDWLH�SURYRTXH�XQH�EDLVVH�LPSRUWDQWH�GX�QLYHDX�GHV�SUL[�TXL�V¶DMXVWHQW�VXU
OHV�FR�WV��(Q�SKDVH�&��PDWXULWp���RQ�FRQVWDWH�XQH�VWDELOLVDWLRQ�GH�OD�FRQFXUUHQFH��HW� ORUVTXH�OH
GRPDLQH� HQWDPH� VD� SKDVH� GH� GpFOLQ� �'��� OHV� TXHOTXHV� HQWUHSULVHV� HQFRUH� SUpVHQWHV� WHQWHQW� GH
UHQWDELOLVHU�DX�PD[LPXP�OHXU�SRVLWLRQ�

)LJXUH���� �)L[DWLRQ�GHV�SUL[�HW�VWDGHV�GH�PDWXULWp



��(IIHW�G¶H[SpULHQFH�HW�DQDO\VH�GHV�FR�WV

����6WUXFWXUH�GH�FR�W�HW�H[SpULHQFH
/¶HIIHW� G¶H[SpULHQFH� DJLW� VXU� OH� FR�W� FRPSOHW� GX� ELHQ� RX� GX� VHUYLFH� SURGXLW�� 2U� FH� FR�W

FRPSOHW� HVW� OXL�PrPH� OH� UpVXOWDW� GH� O¶DJUpJDWLRQ� G¶XQ� HQVHPEOH� GH� FR�WV� pOpPHQWDLUHV
FRUUHVSRQGDQW� DX[� GLIIpUHQWHV� WkFKHV� HIIHFWXpHV� SRXU� SURGXLUH� OH� ELHQ� FRQVLGpUp� �FRQFHSWLRQ�
DFKDWV�� IDEULFDWLRQ�� GLVWULEXWLRQ�� SURPRWLRQ�� VHUYLFH� DSUqV�YHQWH�� FR�WV� DGPLQLVWUDWLIV� HW
ILQDQFLHUV��RX�DX[�GLYHUV�FRPSRVDQWV�FRQVWLWXDQW�FH�ELHQ� �SDU�H[HPSOH��GDQV�XQH�DXWRPRELOH� �
FKkVVLV�� PRWHXU�� FDUURVVHULH�� WUDQVPLVVLRQ�� VHOOHULH�� HWF���� &HV� FR�WV� pOpPHQWDLUHV� QH� VRQW� SDV
WRXV�G¶LPSRUWDQFH�pJDOH�

/D� EDLVVH� GX� FR�W� GH� SURGXFWLRQ� GHV� FRQVROHV� GH� MHX[� YLGpR� GpSHQG� GH� OD� ILDELOLVDWLRQ� GH� O¶DSSDUHLO� GH� SURGXFWLRQ�
REWHQXH� DYHF� OD� SURGXFWLRQ� GH� JUDQGHV� TXDQWLWpV�� /HV� FRQVROHV� VRQW� DVVHPEOpHV� j� OD� FKDvQH�� PDLV� j� FKDTXH� QRXYHDX
PRGqOH�FRUUHVSRQG�XQH�QRXYHOOH�OLJQH�G¶DVVHPEODJH��DYHF�GHV�ULVTXHV�G¶H[HPSODLUHV�GpIHFWXHX[��$LQVL��DX�GpSDUW��O¶RXWLO
GH�SURGXFWLRQ�Q¶HVW�SDV�RSWLPDO�HW�OHV�UHEXWV�VRQW�QRPEUHX[��/D�ILDELOLWp�GHV�FRQVROHV�VH�FRQVWUXLW�GRQF�DYHF�OH�WHPSV��/D
EDLVVH�GHV�FR�WV�GH�SURGXFWLRQ�GpSHQG�DXVVL�GX�SUL[�GHV�FRPSRVDQWV�GH� OD�FRQVROH�TXL�EDLVVH�VLJQLILFDWLYHPHQW� WRXV� OHV
WURLV�PRLV��&¶HVW� OH� FDV� SDU� H[HPSOH� GHV� GLVTXHV� GXUV� GRQW� OH� SUL[� G¶DFKDW� EDLVVH� DORUV� TXH� OHXU� FDSDFLWp� GH� VWRFNDJH
DXJPHQWH��(QWUH�OH�PRPHQW�R��OD�3OD\6WDWLRQ���HVW�VRUWLH��DYHF�XQH�FDSDFLWp�GH�����*R��HW�OH�PRPHQW�R��D�pWp�ODQFp�OH
PRGqOH���WpUDRFWHW��������*R���OHV�SUL[�GH�OD�PpPRLUH�RQW�EDLVVp�GH�PDQLqUH�VLJQLILFDWLYH�

&RQVWUXLUH� OD� VWUXFWXUH� GH� FR�W� G¶XQ� SURGXLW�� G¶XQ� VHUYLFH� SHUPHW� G¶LGHQWLILHU� OD� SDUW� TXH
UHSUpVHQWH� FKDFXQ� GHV� FR�WV� pOpPHQWDLUHV�� /HV� VWUXFWXUHV� GH� FR�W� YDULHQW� G¶XQH� DFWLYLWp� j� XQH
DXWUH�� /D� ILJXUH� ���� SUpVHQWH� DLQVL� OHV� VWUXFWXUHV� GH� FR�W� WUqV� FRQWUDVWpHV� G¶XQH� DFWLYLWp�$� GH
QHWWR\DJH�LQGXVWULHO��G¶XQH�DFWLYLWp�%�GH�IDEULFDWLRQ�G¶pTXLSHPHQW�pOHFWURQLTXH�HW�G¶XQH�DFWLYLWp
&�GH�QpJRFH�

/D� VWUXFWXUH� GH� FR�W� GH� O¶DFWLYLWp� $� IDLW� DSSDUDvWUH� OH� FDUDFWqUH� GRPLQDQW� GHV� IUDLV� GH
SHUVRQQHO��TXL�UHSUpVHQWHQW�SUqV�GH������GX�FR�W�WRWDO��&HOOH�GH�O¶DFWLYLWp�%�SHUPHW�G¶LGHQWLILHU
TXDWUH�pOpPHQWV�GH�FR�W�VLJQLILFDWLIV�HW�G¶LPSRUWDQFH�pTXLYDOHQWH�� WDQGLV�TXH�GDQV� O¶DFWLYLWp�&�
OHV�pOpPHQWV�GH�FR�W�OHV�SOXV�LPSRUWDQWV�VRQW�OHV�DFKDWV��������HW�OD�YHQWH��������



)LJXUH���� �6WUXFWXUH�GH�FR�W�GH�WURLV�DFWLYLWpV

&RQVWUXLUH� OD� VWUXFWXUH� GH� FR�W� GH� O¶DFWLYLWp� SHUPHW� GH� UHSpUHU� OHV� WkFKHV� RX� IRQFWLRQV� VXU
OHVTXHOOHV� O¶HQWUHSULVH� GRLW� IDLUH� SRUWHU� HQ� SULRULWp� VHV� HIIRUWV� GH� UpGXFWLRQ� GH� FR�W� DILQ� GH
GLPLQXHU�VLJQLILFDWLYHPHQW�VHV�FR�WV�WRWDX[��&HOD�SHUPHW�pJDOHPHQW�G¶LGHQWLILHU�OHV�FRPSpWHQFHV
TXL�LQIOXHQFHQW�OH�SOXV�OHV�SRVLWLRQV�GH�FR�W�UHODWLYHV�GHV�HQWUHSULVHV�GDQV�O¶DFWLYLWp�FRQVLGpUpH�

6L�O¶RQ�UHSUHQG�OHV�H[HPSOHV�GH�OD�ILJXUH������RQ�FRQVWDWH�TXH��SRXU�PLQLPLVHU�OHV�FR�WV�GDQV
OH�QHWWR\DJH�LQGXVWULHO��OD�JHVWLRQ�GHV�SODQV�GH�FKDUJH�GX�SHUVRQQHO�HVW�XQH�IRQFWLRQ�HVVHQWLHOOH��
GDQV� OD� IDEULFDWLRQ� G¶pTXLSHPHQW� pOHFWURQLTXH�� LO� IDXW� DYRLU� XQ� pYHQWDLO� GH� FRPSpWHQFHV� SOXV
pTXLOLEUp�SRXU�UpGXLUH�VHV�FR�WV�WRWDX[���GDQV�OH�QpJRFH��HQILQ��O¶DFKDW�HW�OD�YHQWH�VRQW�OHV�VDYRLU�
IDLUH�TXL�DIIHFWHURQW�OH�SOXV�OD�SRVLWLRQ�GH�FR�W�GH�O¶HQWUHSULVH�

/D�VWUXFWXUH�GH�FR�W�G¶XQH�DFWLYLWp�pYROXH�GDQV�OH�WHPSV�DYHF�O¶DFFXPXODWLRQ�G¶H[SpULHQFH�
(Q�HIIHW��OHV�GLIIpUHQWV�pOpPHQWV�GH�OD�VWUXFWXUH�GH�FR�W�G¶XQ�SURGXLW�FRQQDLVVHQW�HX[�PrPHV�XQ
HIIHW�G¶H[SpULHQFH�TXL�HVW�SOXV�RX�PRLQV�IRUW�VXLYDQW�OD�QDWXUH�GH�FKDTXH�pOpPHQW��$LQVL�OD�SHQWH
GH�OD�FRXUEH�G¶H[SpULHQFH�Q¶HVW�SDV�OD�PrPH�SRXU�OHV�GLIIpUHQWV�pOpPHQWV�GH�OD�VWUXFWXUH�GH�FR�W�
3RXU�XQ�DFFURLVVHPHQW�GH�SURGXFWLRQ�GRQQp��FHUWDLQV�pOpPHQWV�YRLHQW�GRQF� OHXU�FR�W�GpFURvWUH
EHDXFRXS�SOXV�UDSLGHPHQW�TXH�G¶DXWUHV��$X�FRXUV�GX�WHPSV��FHWWH�pYROXWLRQ�PRGLILH�O¶LPSRUWDQFH
UHODWLYH�GHV�IRQFWLRQV�FRQFRXUDQW�j�OD�PLVH�HQ�°XYUH�GH�O¶DFWLYLWp��¬�WHUPH��FH�SKpQRPqQH�SHXW
PRGLILHU� OHV� SRVLWLRQV� FRQFXUUHQWLHOOHV� GHV� HQWUHSULVHV� HQ� SUpVHQFH� VL� FHOOHV�FL� GLIIqUHQW
VLJQLILFDWLYHPHQW�HQ�WHUPHV�G¶H[SpULHQFH�VXU�FKDTXH�IRQFWLRQ�RX�WkFKH�FRQVLGpUpH�

/D�ILJXUH�����GRQQH��SRXU� O¶DFWLYLWp�GH�SURGXFWLRQ�GH�VXFUH�� OHV�VWUXFWXUHV�GH�FR�W�TXH� O¶RQ



REVHUYH� SRXU� GHV� FDSDFLWpV� GH� SURGXFWLRQ� HW� GHV� QLYHDX[� G¶H[SpULHQFH� GLIIpUHQWV�� 3RXU� XQH
SURGXFWLRQ�GH�WURLV�PLOOH�WRQQHV�SDU�MRXU��O¶pOpPHQW�GH�FR�W�OH�SOXV�LPSRUWDQW��UHSUpVHQWDQW�����
GX�FR�W�WRWDO��HVW�OD�PDLQ�G¶°XYUH���SRXU�XQH�SURGXFWLRQ�GL[�IRLV�VXSpULHXUH��F¶HVW�O¶pQHUJLH�TXL
FRQVWLWXH�OH�SRVWH�SULQFLSDO�DYHF������GX�WRWDO��OD�PDLQ�G¶°XYUH�QH�UHSUpVHQWDQW�SOXV�TXH������
$X�IXU�HW�j�PHVXUH�GH�O¶DFFURLVVHPHQW�GH�VD�SURGXFWLRQ�HW�GH�VRQ�H[SpULHQFH��XQH�HQWUHSULVH�GDQV
FH�VHFWHXU�GRLW�GRQF�IDLUH�pYROXHU�VHV�FRPSpWHQFHV�HQ�SKDVH�DYHF�O¶pYROXWLRQ�GH�OD�VWUXFWXUH�GH
FR�W�GH�O¶DFWLYLWp�

)LJXUH���� �eYROXWLRQ�GH�OD�VWUXFWXUH�GH�FR�W�GH�OD�SURGXFWLRQ�GH�VXFUH�HQ�IRQFWLRQ�GH�OD�WDLOOH

����6WUXFWXUH�GH�FR�WV�HW�FR�WV�SDUWDJpV
/¶DQDO\VH�GH�OD�VWUXFWXUH�GH�FR�WV�G¶XQ�SURGXLW�RX�G¶XQH�DFWLYLWp�SHUPHW�pJDOHPHQW�GH�UHSpUHU

FH� TXH� O¶RQ� DSSHOOH� GHV� H[SpULHQFHV� SDUWDJpHV� HW� G¶LGHQWLILHU� GHV� VRXUFHV� SRWHQWLHOOHV
G¶pFRQRPLHV�GH�FKDPS��YRLU�O¶HQFDGUp�)RQGHPHQWV�WKpRULTXHV�SUpFpGHQW��

$LQVL��GDQV�OD�FRQVWUXFWLRQ�DpURQDXWLTXH��RQ�FRQVLGqUH�HQ�SUHPLqUH�DQDO\VH�TXH�OD�GLPLQXWLRQ�GHV�FR�WV�HVW�SURSUH�j�XQ
PRGqOH�GRQQp�G¶DYLRQ��(Q�UpDOLWp��O¶H[SpULHQFH�DFTXLVH�ORUV�GH�OD�SURGXFWLRQ�GX�%����VH�UpSHUFXWH�HQ�SDUWLH��QRWDPPHQW
SDU�OH�ELDLV�GHV�FRPSRVDQWV�RX�GHV�VRXV�HQVHPEOHV�FRPPXQV�j�GLYHUV�PRGqOHV��GDQV�OH�%�����OH�%�����OH�%�����OH�%���
HW�OH�%�����&HSHQGDQW��FHV�GLYHUV�PRGqOHV�VRQW�VXIILVDPPHQW�GLIIpUHQWV�SRXU�TXH�O¶RQ�QH�SXLVVH�SDV�DWWULEXHU�SXUHPHQW�HW
VLPSOHPHQW� OHV� GLPLQXWLRQV� GH� FR�W� FRQVWDWpHV� j� XQH� H[SpULHQFH� FRUUHVSRQGDQW� j� OD� SURGXFWLRQ� WRWDOH� GH� %RHLQJ�� WRXV
PRGqOHV�FRQIRQGXV�



,O� HVW� GRQF� QpFHVVDLUH� G¶DQDO\VHU� OHV� pOpPHQWV� GH� FR�W� FRPPXQV� j� SOXVLHXUV� DFWLYLWpV� RX
SURGXLWV� GH� O¶HQWUHSULVH�� 8QH� HQWUHSULVH� SUpVHQWH� GDQV� SOXVLHXUV� DFWLYLWpV� LQWpJUDQW� GHV
FRPSRVDQWV�FRPPXQV�SHXW�DLQVL�EpQpILFLHU�GH�O¶H[SpULHQFH�SDUWDJpH�SRXU�VH�FUpHU�XQ�DYDQWDJH
GH�FR�W�VXU�GHV�FRQFXUUHQWV�TXL�QH�SURGXLUDLHQW�TXH�O¶XQ�RX�O¶DXWUH�GHV�SURGXLWV�FRQVLGpUpV��/HV
FRQVWUXFWHXUV� DXWRPRELOHV�� SDU� H[HPSOH�� FKHUFKHQW� WUqV� IUpTXHPPHQW� j� WLUHU� SDUWL� GHV� FR�WV
SDUWDJpV�HQ�SURGXLVDQW��VXU�OD�EDVH�G¶XQH�PrPH�©�SODWHIRUPH�ª��SOXVLHXUV�PRGqOHV�WUqV�GLIIpUHQWV
DX[�\HX[�GHV�FRQVRPPDWHXUV��RX�HQ�XWLOLVDQW�XQ�PrPH�PRWHXU�VXU�GHV�YRLWXUHV�GLIIpUHQWHV�

/H�JURXSH�9RONVZDJHQ�HVW�ELHQ�FRQQX�SRXU�DYRLU�SRXVVp�FHWWH�ORJLTXH�GHV�SODWHIRUPHV�FRPPXQHV�WUqV�ORLQ���DLQVL�OD
9RONVZDJHQ�©�3DVVDW�ª��OHV�$XGL�$��HW�$���HW�OD�6NRGD�©�2FWDYLD�ª�VRQW�GHV�YRLWXUHV�TXL�VRQW�FRQVWUXLWHV�j�SDUWLU�GH�OD
PrPH�SODWHIRUPH��'DQV�O¶DpURQDXWLTXH��$LUEXV�D�FRQoX�GHX[�PRGqOHV�WUqV�GLIIpUHQWV�G¶DYLRQV��OHV�$LUEXV�$����HW�$����
HQ�IDLVDQW�HQ�VRUWH�TX¶LOV�XWLOLVHQW�XQ�PD[LPXP�G¶pOpPHQWV�FRPPXQV��\�FRPSULV�OHV�DLOHV��OH�FRFNSLW�HW�FHUWDLQHV�VHFWLRQV
GH�IXVHODJH�

��/HV�OLPLWHV�GH�OD�FRXUEH�G¶H[SpULHQFH�HW�GHV
VWUDWpJLHV�GH�FR�W�YROXPH
6L� O¶RQ� VXSSRVH� TXH� WRXV� OHV� GRPDLQHV� G¶DFWLYLWp� RX� SUHVTXH� VRQW� VRXPLV� j� O¶HIIHW

G¶H[SpULHQFH�� DORUV� OD� VHXOH�ERQQH� VWUDWpJLH� VHUDLW� FHOOH�GH� FR�W� HW�GH�YROXPH��/¶HQWUHSULVH� OD
SOXV� FRPSpWLWLYH� VHUDLW� FHOOH� TXL� SRVVpGHUDLW� OD� SDUW� GH�PDUFKp� OD� SOXV� LPSRUWDQWH� �� D\DQW� OHV
FR�WV�OHV�SOXV�EDV��HOOH�SRXUUDLW�EDLVVHU�OHV�SUL[�HW�DFFURvWUH�HQFRUH�VD�SDUW�GH�PDUFKp��2U��GDQV
GH�WUqV�QRPEUHX[�GRPDLQHV�G¶DFWLYLWp��FRH[LVWHQW�GHV�FRQFXUUHQWV�GH�WDLOOHV�WUqV�GLYHUVHV��HW�OHV
SOXV�SHWLWV�G¶HQWUH�HX[�QH�VH�SRUWHQW�SDV�QpFHVVDLUHPHQW�PRLQV�ELHQ�TXH�OHV�SOXV�JURV�

3RUVFKH�� TXL� IDEULTXH� HQYLURQ� ���� ���� YRLWXUHV� SDU� DQ�� HVW� FRQVLGpUp� FRPPH� OH� FRQVWUXFWHXU� DXWRPRELOH� OH� SOXV
UHQWDEOH�GX�PRQGH��DYHF�GHV�PDUJHV�QHWWHV�G¶HQYLURQ������HQ�������3RUVFKH�D�PrPH� WHQWp�GH�SUHQGUH� OH�FRQWU{OH�GH
9RONVZDJHQ�HQ�������OH�OHDGHU�HXURSpHQ�GX�VHFWHXU��TXL�YHQGDLW�SOXV�GH�VL[�PLOOLRQV�GH�YRLWXUHV�SDU�DQ�HW�QH�JpQpUDLW�TXH��
��GH� UpVXOWDW�QHW� VXU�FKLIIUH�G¶DIIDLUHV�� ,O� IDXW�GRQF�pWXGLHU� OHV� OLPLWHV�GX�FRQFHSW�G¶HIIHW�G¶H[SpULHQFH�HW�DQDO\VHU� OHV
VWUDWpJLHV�DOWHUQDWLYHV�

/H� PDUFKp� GH� OD� ELqUH� FRQQDvW� XQ� PRXYHPHQW� GH� FRQFHQWUDWLRQ� HQ� IDYHXU� GH� TXHOTXHV� JUDQGV� JURXSHV�� 0DLV
SDUDGR[DOHPHQW�� GDQV� OH� PrPH� WHPSV�� GH� PXOWLSOHV� PLFUR� EUDVVHULHV� pPHUJHQW� HW� SURILWHQW� GH� O¶HQJRXHPHQW� GHV
FRQVRPPDWHXUV�SRXU� OHV�ELqUHV�DUWLVDQDOHV�DILQ�GH�FRQFXUUHQFHU� OHV�JUDQGV�DFWHXUV�VXU� OHV�VHJPHQWV� OHV�SOXV� UHQWDEOHV�
$X[�eWDWV�8QLV��DORUV�TXH�OHV�YHQWHV�WRWDOHV�GH�ELqUHV�RQW�DXJPHQWp�GH��������OHV�YHQWHV�GHV�ELqUHV�DUWLVDQDOHV�RQW�FRQQX
XQH� FURLVVDQFH� GH� ������� HQ� ������ /HV� EUDVVHULHV� DUWLVDQDOHV� VRQW� GHV� HQWUHSULVHV� LQGpSHQGDQWHV� GH� SHWLWH� WDLOOH� TXL
SURGXLVHQW�GHV�ELqUHV�SOXV�VRSKLVWLTXpHV�TXH�OHV�JUDQGHV�PDUTXHV��(OOHV�UHSUpVHQWHQW�GpVRUPDLV�HQYLURQ������GX�PDUFKp
DPpULFDLQ�HW�FRQQDLVVHQW�XQ�IRUW�GpYHORSSHPHQW�DYHF�SOXV�GH�����DFWHXUV�HQ������FRQWUH�VHXOHPHQW�XQH�FHQWDLQH�j�OD�ILQ
GHV�DQQpHV�������/HV�OHDGHUV�FRPPH�$%�,Q%HY�RX�0LOOHU&RRUV�HW�0ROVRQ�&RRUV��TXL�GpWLHQQHQW�HQFRUH������GX�PDUFKp
DPpULFDLQ�� UpSOLTXHQW� SDU� OH� ODQFHPHQW� GH� ELqUHV� SVHXGR� DUWLVDQDOHV�� SDU� GHV� DFTXLVLWLRQV� GH� EUDVVHULHV� DUWLVDQDOHV� RX
UHFKHUFKHQW�OD�FURLVVDQFH�GDQV�OHV�SD\V�pPHUJHQWV��HQ�&KLQH�RX�HQ�$IULTXH�

����'LIILFXOWpV�GH�OD�FURLVVDQFH�HW�LPSRUWDQFH�GHV�UHVVRXUFHV�HQ
MHX

&RQVWUXLUH� XQ� DYDQWDJH� GH� FR�W� HQ� V¶HQJDJHDQW� GDQV� XQH� VWUDWpJLH� GH� YROXPH� H[LJH� OD
PRELOLVDWLRQ�GH�UHVVRXUFHV�FRQVLGpUDEOHV��(W�UDWWUDSHU�HQ�SDUW�GH�PDUFKp�XQ�OHDGHU�VXSSRVH�TXH



OH� FKDOOHQJHU� VH� GpYHORSSH� SOXV� UDSLGHPHQW�� GH� IDoRQ� j� DPpOLRUHU� VD� SRVLWLRQ� UHODWLYH� VXU� OH
PDUFKp��3DU�H[HPSOH��VXU�XQ�PDUFKp�HQ�FURLVVDQFH�GH������SDU�DQ��XQH�HQWUHSULVH�GRQW�OD�SDUW�GH
PDUFKp� VHUDLW� GH� ������ HW� TXL� YRXGUDLW� UDWWUDSHU� HQ� WURLV� DQV� XQH� ILUPH� SRVVpGDQW� ����� GX
PDUFKp��GHYUDLW�FURvWUH�GH�SOXV�GH�������VXU� OD�SpULRGH��(Q�WURLV�DQV�� O¶HQWUHSULVH�FRQVLGpUpH
GHYUDLW�SOXV�TXH�WULSOHU�VRQ�YROXPH�GH�SURGXFWLRQ�HW�VHV�YHQWHV��&HOD�VXSSRVH�TX¶HOOH�UpXVVLVVH�j
WURXYHU� OHV� UHVVRXUFHV� QpFHVVDLUHV� SRXU� ILQDQFHU� j� OD� IRLV� OHV� LQYHVWLVVHPHQWV� QRXYHDX[� HW
O¶DFFURLVVHPHQW� GX� EHVRLQ� HQ� IRQGV� GH� URXOHPHQW�� HW� TX¶HOOH� WURXYH� pJDOHPHQW� OHV� UHVVRXUFHV
KXPDLQHV�LQGLVSHQVDEOHV�SRXU�DFFRPSDJQHU�OD�FURLVVDQFH�GH�VRQ�DFWLYLWp�

����([SpULHQFH�FRSLpH�RX�FRQWRXUQpH
8Q� FRQFXUUHQW� TXL� QH� GLVSRVH� SDV� G¶XQH� H[SpULHQFH� DXVVL� LPSRUWDQWH� TXH� OH� OHDGHU� Q¶HVW

SRXUWDQW�SDV�FRQGDPQp�j�GLVSDUDvWUH�V¶LO�SHXW�LQFRUSRUHU�j�VRQ�SURSUH�SURGXLW�GHV�DPpOLRUDWLRQV
PLVHV�DX�SRLQW�SDU�G¶DXWUHV��/D�GLPLQXWLRQ�GH�VHV�FR�WV�HVW�DORUV�SOXV�TXH�SURSRUWLRQQHOOH�j
VRQ�H[SpULHQFH��3RXU�SUHQGUH�XQ�H[HPSOH�H[WUrPH��XQH�HQWUHSULVH�TXL�YRXGUDLW�SpQpWUHU�VXU� OH
VHFWHXU� GH� O¶DXWRPRELOH� QH� FRPPHQFHUDLW� SDV� SDU� IDEULTXHU� OHV� KLVWRULTXHV� )RUG� 7�� PDLV
SURILWHUDLW�GqV�OH�GpSDUW�GH�OD�PDMHXUH�SDUWLH�GHV�SURJUqV�WHFKQLTXHV�UpDOLVpV�GHSXLV�FHQW�DQV�SDU
O¶LQGXVWULH�DXWRPRELOH�GDQV�VRQ�HQVHPEOH�

'DQV�O¶pOHFWURQLTXH�JUDQG�SXEOLF��GDQV�OHV�DQQpHV�������OH�FRUpHQ�6DPVXQJ�D�VX�LPLWHU�OHV�PHLOOHXUV�SURGXLWV�GH�VHV
FRQFXUUHQWV� �TXLWWH� j� rWUH� SDUIRLV� DWWDTXp� SRXU� FRSLH�� WRXW� HQ� EDLVVDQW� OHV� SUL[� JUkFH� j� O¶HPSORL� G¶XQH� PDLQ�G¶°XYUH
TXDOLILpH�� PRLQV� FR�WHXVH�� HW� JUkFH� j� O¶XWLOLVDWLRQ� j� IDLEOH� FR�W� GH� VHV� SURSUHV� FRPSRVDQWV� pOHFWURQLTXHV�� &DSDEOH� GH
EDLVVHU�OHV�SUL[��6DPVXQJ�D�SURILWp�GHV�HIIHWV�GH�YROXPH�SRXU�JDJQHU�GHV�SDUWV�GH�PDUFKp�VLJQLILFDWLYHV��6LPXOWDQpPHQW
6DPVXQJ�D�DXJPHQWp�VHV�EXGJHWV�GH�5	'��FH�TXL�OXL�D�SHUPLV�GH�GpYHORSSHU�GH�QRPEUHXVHV�LQQRYDWLRQV�

$LQVL�� HQ� ������ 6DPVXQJ� D� GpSRVp� �� ���� EUHYHWV� GDQV� WRXV� OHV� VHFWHXUV� R�� O¶HQWUHSULVH� HVW� SUpVHQWH� �pOHFWURQLTXH�
pOHFWURPpQDJHU�� WpOpFRPPXQLFDWLRQV«��� 'H� FKDOOHQJHU�� 6DPVXQJ� HVW� SURJUHVVLYHPHQW� SDVVp� DX� VWDWXW� GH� OHDGHU� HQ
YROXPH�HW�HQ�TXDOLWp��,O�ULYDOLVH�QRWDPPHQW�DYHF�$SSOH�GDQV�OH�VHFWHXU�GHV�VPDUWSKRQHV�

(Q�RXWUH��OD�EDLVVH�GHV�FR�WV�VXU�XQH�DFWLYLWp�SHXW�WHQLU�SRXU�XQH�ODUJH�SDUW�j�O¶XWLOLVDWLRQ�GH
PDWpULHOV�HW�G¶pTXLSHPHQWV�SOXV�SHUIRUPDQWV��GLVSRQLEOHV�VXU�OH�PDUFKp��8Q�QRXYHDX�FRQFXUUHQW�
ELHQ�TXH�PRLQV�H[SpULPHQWp��SHXW�DLQVL�EpQpILFLHU�GH�FR�WV�pTXLYDOHQWV��YRLUH�LQIpULHXUV��GDQV�OD
PHVXUH�R���GHUQLHU�DUULYp�GDQV�O¶DFWLYLWp��LO�GLVSRVH�G¶LQVWDOODWLRQV�SOXV�PRGHUQHV�

&HUWDLQHV� UHFKHUFKHV� PRQWUHQW� TXH�� GDQV� OHV� LQGXVWULHV� ORXUGHV� HW� ROLJRSROLVWLTXHV�� O¶HIIHW
G¶H[SpULHQFH�IDLW�HIIHFWLYHPHQW�EDLVVHU�OHV�FR�WV�DX�FRXUV�GX�WHPSV��PDLV�TXH�OHV�pFDUWV�GH�FR�W
HQWUH�FRQFXUUHQWV�QH�VRQW�SDV�VLJQLILFDWLIV���WRXV�OHV�VXUYLYDQWV�RQW�UpXVVL�j�DWWHLQGUH�XQ�QLYHDX�GH
FR�W�VLPLODLUH��TXHOOH�TXH�VRLW�OHXU�WDLOOH���3DU�DLOOHXUV�� OD�FRQYHUJHQFH�WHFKQLTXH�HW� O¶DGRSWLRQ
JpQpUDOLVpH�GHV�EHVW�SUDFWLFHV��PHLOOHXUHV�SUDWLTXHV��LQGXVWULHOOHV�QLYHOOHQW�OHV�FR�WV�

����/¶DSSDULWLRQ�GH�ULJLGLWpV

������/¶HIIHW�G¶H[SpULHQFH�DIIDLEOLW�O¶DGDSWDELOLWp
/D�PLVH�HQ�°XYUH�G¶XQH�VWUDWpJLH�GH�YROXPH�HW�GH�FR�W�H[LJH�XQH�VWDQGDUGLVDWLRQ�SRXVVpH�WDQW

DX� QLYHDX� GX� SURGXLW� OXL�PrPH�TXH� GX� SURFHVVXV� GH� SURGXFWLRQ��¬� OD� OLPLWH�� SRXU� SURILWHU� DX
PD[LPXP�GH�O¶HIIHW�G¶H[SpULHQFH��LO�IDXGUDLW�TXH�O¶HQWUHSULVH�IDEULTXH�HW�YHQGH�XQ�SURGXLW�XQLTXH



DXVVL�ORQJWHPSV�TXH�SRVVLEOH��FH�TXL�HVW�FRQWUDGLFWRLUH�SXLVTXH�OHV�DWWHQWHV�GHV�FOLHQWV�FKDQJHQW�
/D� SRXUVXLWH� G¶XQ� HIIHW� G¶H[SpULHQFH� LPSRUWDQW� SURYRTXH� XQ� HQVHPEOH� GH� ULJLGLWpV� GDQV
O¶HQWUHSULVH� HW� DIIDLEOLW� VRQ� DGDSWDELOLWp� DX[� pYROXWLRQV� GH� O¶HQYLURQQHPHQW� �GHPDQGH�
WHFKQRORJLH��QRXYHDX[�FRQFXUUHQWV«��

$LQVL��GDQV�OH�VHFWHXU�DpULHQ��DFWLYLWp�IRUWHPHQW�FDSLWDOLVWLTXH��OHV�QRXYHDX[�HQWUDQWV�SHXYHQW
SURILWHU�G¶XQ�DYDQWDJH�VXU� OHV�FRQFXUUHQWV�SOXV�DQFLHQV�HQ�GLVSRVDQW�G¶XQH�IORWWH�G¶DYLRQV�SOXV
PRGHUQH� HW� PLHX[� DGDSWpH� DX[� IOXFWXDWLRQV� GH� OD� GHPDQGH�� /HV� VDODLUHV� GHV� SLORWHV� HW� GX
SHUVRQQHO�VRQW�DXVVL�SOXV�IDLEOHV�HW�OH�FR�W�GHV�LQIUDVWUXFWXUHV�PLHX[�FDOLEUp�TXH�FHX[�GHV�JURV
FRQFXUUHQWV�TXL�VXSSRUWHQW�GHV�FR�WV�IL[HV�pOHYpV�

������(IIHW�G¶H[SpULHQFH�HW�LQQRYDWLRQ
/HV� PXWDWLRQV� WHFKQRORJLTXHV� SHXYHQW� DXVVL� UHQGUH� FDGXTXH� XQ� DYDQWDJH� GH� YROXPH� �� XQH

QRXYHOOH�WHFKQRORJLH�SHXW�HQ�HIIHW�GRQQHU�XQ�DYDQWDJH�GH�FR�W�VXU�OH�OHDGHU�SRXU�SHX�TXH�FHOXL�FL
QH� PDvWULVH� SDV� FHWWH� WHFKQRORJLH�� 6D� SRVLWLRQ� GH� OHDGHU� HW� OHV� LQYHVWLVVHPHQWV� HQJDJpV� SRXU
FRQVWUXLUH�VD�GRPLQDWLRQ�SHXYHQW�DXVVL�SURYRTXHU�XQH�LQHUWLH�TXL�HPSrFKH�O¶HQWUHSULVH�GH�PLJUHU
YHUV�XQH�WHFKQRORJLH�QRXYHOOH�

1RNLD� pWDLW� OH� OHDGHU� LQFRQWHVWp� GH� OD� WpOpSKRQLH�PRELOH� DX�PLOLHX� GHV� DQQpHV� ������ DYHF� SOXV� GH� ��ௗ�� GH� SDUW� GH
PDUFKp�� *UkFH� j� VHV� YROXPHV�� O¶HQWUHSULVH� SRXYDLW� EDLVVHU� VHV� SUL[� HW� JDJQHU� GHV� SDUWV� GH� PDUFKp� GDQV� OHV� SD\V
pPHUJHQWV� WRXW� HQ� SURSRVDQW� GHV� DSSDUHLOV� j� SOXV� IRUWH� YDOHXU� DMRXWpH� GDQV� OHV� SD\V� j� SOXV� IRUW� SRXYRLU� G¶DFKDW��%LHQ
SODFpH�VXU� OD�FRXUEH�G¶H[SpULHQFH�� O¶HQWUHSULVH�EpQpILFLDLW�G¶pFRQRPLHV�G¶pFKHOOH�HW�G¶DYDQWDJHV�GH� WDLOOH�DXSUqV�GH�VHV
IRXUQLVVHXUV� DLQVL� TXH� GHV� RSpUDWHXUV� GH� WpOpSKRQLH� PRELOH� TXL� QH� SRXYDLHQW� VH� SDVVHU� G¶XQH� PDUTXH� UHQRPPpH� HW
GHPDQGpH�SDU� OHXUV�FOLHQWV��6D�SRVLWLRQ�GH� OHDGHU�D�FRQWUDLQW�GH�QRPEUHX[�pTXLSHPHQWLHUV�FRPPH�6LHPHQV��$OFDWHO�RX
6DJHP�j�TXLWWHU�OH�VHFWHXU�

&HWWH� VWUDWpJLH� D� FHSHQGDQW� pWp� UHPLVH� HQ� TXHVWLRQ� DYHF� O¶DSSDULWLRQ� GHV� VPDUWSKRQHV� HW� GHV� pFUDQV� WDFWLOHV� GRQW
1RNLD� D� QpJOLJp� O¶LPSRUWDQFH�� 7URS� V�U� GH� VD� GRPLQDWLRQ�� 1RNLD� D� VRXV�HVWLPp� OD� FURLVVDQFH� GH� FHV� SURGXLWV� GH
VXEVWLWXWLRQ��SURGXLWV�TXL�JpQpUDLHQW� j� OD� IRLV�GHV�YROXPHV� �\�FRPSULV�GDQV� OHV�SD\V�pPHUJHQWV�� HW�GHV�PDUJHV�pOHYpHV�
1RNLD�D�pWp� LQFDSDEOH�GH� UpSRQGUH�j� O¶L3KRQH�G¶$SSOH�HW�DX[�DXWUHV� VPDUWSKRQHV� VRXV�$QGURLG��HQ�SDUWLFXOLHU�FHX[�GH
6DPVXQJ��/¶HVVRU�GH�FHV�FRQFXUUHQWV�D�GRQF�FUpp�XQH�QRXYHOOH�FRXUEH�G¶H[SpULHQFH�

/HV�YHQWHV�GH�1RNLD�RQW�EDLVVp��HQWUH������HW�������GH�SOXV�GH���ௗ��HW�OH�FRXUV�GH�VRQ�DFWLRQ�D�FKXWp�SRXU�UHYHQLU�DX
QLYHDX� GH� ������ /¶HQWUHSULVH� D� G�� VH� UHVWUXFWXUHU�� OLFHQFLHU� XQH� SDUWLH� GH� VRQ� SHUVRQQHO� HW� DEDQGRQQHU� VRQ� V\VWqPH
G¶H[SORLWDWLRQ�6\PELDQ�SRXU�:LQGRZV�3KRQH��TXL�UHSUpVHQWDLW�PRLQV�GH��ௗ��GH�SDUW�GH�PDUFKp��1RNLD�D�SHUGX�VD�SODFH
GH� OHDGHU�� DYHF�XQH�SDUW�GH�PDUFKp�G¶HQYLURQ���ௗ���/¶HQWUHSULVH� ILQODQGDLVH� D� ILQDOHPHQW� ODQFp�HQ������XQ�PRGqOH�GH
VPDUWSKRQH��OH�/XPLD��0DLV�FHOXL�FL�D�SHLQp�j�V¶LPSRVHU�IDFH�j�VHV�FRQFXUUHQWV�PDOJUp�GHV�SUL[�SOXV�IDLEOHV��1RNLD�DYDLW
EHVRLQ� GH� IDLUH� GX� YROXPH� SRXU� GLPLQXHU� VHV� FR�WV�� /¶HQWUHSULVH� D� GRQF� GLYLVp� SDU� GHX[� OH� SUL[� GH� VRQ� /XPLD� WURLV
VHPDLQHV� DSUqV� VD� FRPPHUFLDOLVDWLRQ�� DILQ� G¶DFTXpULU� GHV� YROXPHV� VXIILVDQWV�� &H� PRXYHPHQW� V¶LQFULYDLW� GDQV� XQH
VWUDWpJLH� GH� UDWWUDSDJH � HW� G¶DJUHVVLYLWp� FRPPHUFLDOH� YLVDQW� j� UHJDJQHU� GHV� SDUWV� GH� PDUFKp� DX� GpWULPHQW� GH� OD
UHQWDELOLWp�� 0DLV� HQ� ������ 1RNLD� Q¶DYDLW� SDV� FRPEOp� VRQ� UHWDUG� HW� VD� SRVLWLRQ� GHPHXUDLW� HQFRUH� IUDJLOH�� )LQDOHPHQW�
0LFURVRIW��TXL�pWDLW�OH�SDUWHQDLUH�GH�1RNLD��D�UDFKHWp�O¶HQWUHSULVH�ILQODQGDLVH�HQ������SRXU�����PLOOLDUGV�G¶HXURV��0DLV�OHV
SDUWV�GH�PDUFKp�GH�1RNLD�GDQV�OHV�VPDUWSKRQHV�Q¶DYDLHQW�SDV�GpSDVVp��ௗ���ORLQ�GHUULqUH�6DPVXQJ��$SSOH�HW�PrPH�OHV
QRXYHDX[�HQWUDQWV�FKLQRLV�FRPPH�;LDPX�RX�+XDZHL�

����/HV�GDQJHUV�G¶XQH�JXHUUH�GHV�SUL[
6L� SOXVLHXUV� FRQFXUUHQWV� FKHUFKHQW� VLPXOWDQpPHQW� j�PHWWUH� HQ�°XYUH� XQH� VWUDWpJLH� GH� FR�W�

FKDFXQ� YD� FKHUFKHU� j� DFFURvWUH� VD� SDUW� GH�PDUFKp� HW�� SRXU� FHOD�� VDFULILHU�PRPHQWDQpPHQW� VHV
PDUJHV� HQ� YHQGDQW� j� GHV� SUL[� WUqV� EDV�� /H� ULVTXH� HVW� JUDQG� DORUV� GH� YRLU� O¶HQVHPEOH� GHV
HQWUHSULVHV�SUpVHQWHV�VXU�OH�PDUFKp�EDLVVHU�OHV�SUL[��/D�FRQVpTXHQFH�G¶XQH�WHOOH�VLWXDWLRQ�HVW�XQH



GpJUDGDWLRQ� JOREDOH� GH� OD� UHQWDELOLWp� GX� GRPDLQH� G¶DFWLYLWp�� VDQV� TXH� O¶XQ� GHV� FRQFXUUHQWV
UpXVVLVVH� UpHOOHPHQW� j� DFTXpULU� XQH� SRVLWLRQ� GRPLQDQWH�� /¶XQ� GHV� SULQFLSDX[� GDQJHUV� GHV
VWUDWpJLHV�GH�FR�W�HVW�DLQVL�GH�GpJpQpUHU�HQ�JXHUUH�GHV�SUL[��TXL�QH�SURILWH�HQ�ILQ�GH�FRPSWH�j
DXFXQ�GHV�FRQFXUUHQWV�

����/¶H[SpULHQFH�FRQILVTXpH�SDU�GHV�SURGXLWV�GH�VXEVWLWXWLRQ
(Q� VXLYDQW� XQH� VWUDWpJLH� GH� YROXPH� HW� GH� FR�W�� XQH� HQWUHSULVH� DFFHSWH� GH� VDFULILHU

SURYLVRLUHPHQW�VD�UHQWDELOLWp��WDQW�TXH�O¶DFWLYLWp�HVW�HQ�SKDVH�GH�FURLVVDQFH��DILQ�GH�V¶DVVXUHU�j
WHUPH�XQH�SRVLWLRQ�GRPLQDQWH�VXU�OH�PDUFKp��&HWWH�SRVLWLRQ�GRPLQDQWH�GRLW�OXL�SHUPHWWUH�GDQV�XQ
GHX[LqPH� WHPSV�� ORUVTXH� O¶DFWLYLWp� DUULYH� j�PDWXULWp�� GH� GpJDJHU� GHV�PDUJHV� HW� XQ� FDVK�IORZ
LPSRUWDQWV� �O¶DFWLYLWp�� UDSSRUWDQW�EHDXFRXS�HW�QpFHVVLWDQW�SHX�G¶LQYHVWLVVHPHQW��HVW�GHYHQXH�FH
TX¶RQ�DSSHOOH�XQH�©�YDFKH�j�ODLW�ª���&HSHQGDQW��XQ�FRQFXUUHQW�GLVSRVDQW�G¶XQH�WHFKQRORJLH�SOXV
SHUIRUPDQWH�SHXW�UpXVVLU�j�DQQXOHU�OHV�HIIHWV�GH�O¶H[SpULHQFH�DFFXPXOpH�

3DU� H[HPSOH�� O¶H[SpULHQFH� DFFXPXOpH� SDU� OHV� OHDGHUV� GDQV� OHV� VHFWHXUV� GHV� PRQWUHV
PpFDQLTXHV��GHV�DYLRQV�j�KpOLFHV�RX�GHV�UqJOHV�j�FDOFXO�D�pWp�DQQXOpH�SDU�OHV�PRQWUHV�j�TXDUW]�
OHV�DYLRQV�j�UpDFWLRQ��RX�OHV�FDOFXOHWWHV�pOHFWURQLTXHV��1RXV�O¶DYRQV�YX�DXVVL�DYHF�O¶H[HPSOH�GH
1RNLD�� GRQW� OD� SRVLWLRQ� GRPLQDQWH� D� pWp� UHPLVH� HQ� FDXVH� DYHF� O¶HVVRU� GHV� VPDUWSKRQHV�� FHV
GHUQLHUV� MRXDQW� OH� U{OH� GH� SURGXLW� GH� VXEVWLWXWLRQ� IDFH� j� O¶RIIUH� WUDGLWLRQQHOOH� GH� WpOpSKRQHV
PRELOHV�

-XVTXH�GDQV� OHV�DQQpHV������� O¶LQVXOLQH�DQLPDOH�pWDLW�H[WUDLWH�GH�SDQFUpDV�G¶DQLPDX[�SXLV�SXULILpH��0DLV��JUkFH�DX[
ELRWHFKQRORJLHV�� GH� QRXYHDX[� SURFpGpV� RQW� SHUPLV� OD� SURGXFWLRQ� G¶LQVXOLQH� KXPDLQH� V\QWKpWLTXH�� $LQVL�� OHV� ILUPHV
SKDUPDFHXWLTXHV� (OL� /LOO\� HW� 1RYR� RQW� GpYHORSSp� XQH� WHFKQLTXH� GH� IDEULFDWLRQ� SDU� JpQLH� JpQpWLTXH� TXL� SURGXLVDLW� XQH
LQVXOLQH�SOXV�SXUH��PLHX[�WROpUpH�SDU�O¶RUJDQLVPH��&HWWH�LQQRYDWLRQ�D�LQDXJXUp�XQH�QRXYHOOH�FRXUEH�G¶H[SpULHQFH�

'DQV� OD� VWUXFWXUH� GH� FR�WV� GH� O¶LQVXOLQH� DQLPDOH�� OHV� FR�WV� G¶DSSURYLVLRQQHPHQW� HQ�PDWLqUH� SUHPLqUH� �SDQFUpDV� GH
SRUFV�RX�GH�ERYLQV��pWDLHQW�WUqV�LPSRUWDQWV��(Q�UHYDQFKH��GDQV�OD�FRXUEH�G¶H[SpULHQFH�FRUUHVSRQGDQW�j�OD�SURGXFWLRQ�SDU
JpQLH�JpQpWLTXH��OHV�FR�WV�GH�5	'�HW�GH�IDEULFDWLRQ�pWDLHQW�pOHYpV�PDLV�OD�SHQWH�GH�FHWWH�QRXYHOOH�FRXUEH�pWDLW�SOXV�IRUWH
TXH�FHOOH�FRUUHVSRQGDQW�j�O¶H[WUDFWLRQ�G¶LQVXOLQH�DQLPDOH��'H�SOXV��OD�GHPDQGH�SRXU�FHWWH�LQVXOLQH�pWDLW�WUqV�IRUWH�FDU�HOOH
SURYRTXDLW� PRLQV� G¶HIIHWV� VHFRQGDLUHV�� /HV� FR�WV� XQLWDLUHV� RQW� GRQF� EDLVVp� SOXV� UDSLGHPHQW� DORUV� TXH� OD� SURGXFWLRQ
FXPXOpH�pWDLW�SOXV�IDLEOH��/¶LQVXOLQH�JpQpWLTXH�V¶HVW�SURJUHVVLYHPHQW�VXEVWLWXpH�j�O¶LQVXOLQH�DQLPDOH�

����/RUVTXH�O¶DYDQWDJH�GH�FR�W�QH�GpFRXOH�SDV�GX�YROXPH
/¶H[SpULHQFH�DFFXPXOpH�HW�OD�WDLOOH��VL�HOOHV�VRQW�VRXYHQW�j�O¶RULJLQH�GH�FR�WV�SOXV�EDV��QH�VRQW

HQ� DXFXQ� FDV� O¶XQLTXH� VRXUFH� GH� GLPLQXWLRQ� GHV� FR�WV�� 'HV� FR�WV� SOXV� EDV� TXH� FHX[� GHV
FRQFXUUHQWV�SHXYHQW�rWUH�REWHQXV�DXWUHPHQW��FH�TXL�SHUPHW�j�GHV�SHWLWHV�HQWUHSULVHV�G¶DYRLU�GHV
FR�WV�FRPSpWLWLIV�SDU�UDSSRUW�DX[�OHDGHUV�

3DUPL�OHV�PR\HQV�GH�UpGXLUH�OHV�FR�WV�QH�UHSRVDQW�SDV�VXU�O¶HIIHW�GH�YROXPH��RQ�SHXW�FLWHU�XQH
SROLWLTXH�G¶LQWpJUDWLRQ�RX�GH�VRXV�WUDLWDQFH��XQH� ORFDOLVDWLRQ�GHV�DFWLYLWpV�SOXV�DYDQWDJHXVH�RX
GHV�IDFWHXUV�LQVWLWXWLRQQHOV�GLYHUV��8QH�UpRUJDQLVDWLRQ�RULJLQDOH�GH�OD�FKDvQH�GH�YDOHXU�SHXW�DXVVL
rWUH�VRXUFH�GH�GLPLQXWLRQ�GH�FR�WV�

/D�VWUDWpJLH�PLVH�HQ�SODFH�SDU�'HOO�j�OD�ILQ�GHV�DQQpHV������pWDLW�RULJLQDOH�IDFH�j�GHV�FRQFXUUHQWV�TXL�PLVDLHQW�VXU�OH
YROXPH�HW�OD�VRXV�WUDLWDQFH�GH�O¶DVVHPEODJH�SRXU�EDLVVHU�OHXUV�FR�WV��&RQWUDLUHPHQW�j�VHV�FRQFXUUHQWV��'HOO�REWHQDLW�GHV



/

FR�WV� IDLEOHV� JUkFH� j� XQH� IDEULFDWLRQ� VHXOHPHQW� ODQFpH� j� OD� FRPPDQGH�� FH� TXL� OXL� SHUPHWWDLW� GH� UpGXLUH� VHV� FR�WV� GH
VWRFNDJH�GH�SURGXLWV�ILQLV��&HW�DYDQWDJH�pWDLW�QRQ�QpJOLJHDEOH�ORUVTX¶RQ�VDLW�TXH�GDQV�OH�VHFWHXU�LQIRUPDWLTXH��OHV�SURGXLWV
VRXIIUHQW� G¶XQH� REVROHVFHQFH� UDSLGH�� 3DU� DLOOHXUV�� 'HOO� UpGXLVDLW� VHV� FR�WV� GH� FRPPHUFLDOLVDWLRQ� JUkFH� DX� V\VWqPH� GH
GLVWULEXWLRQ�GLUHFWH��O¶HQWUHSULVH�Q¶D\DQW�SDV�j�UpPXQpUHU�VHV�GLVWULEXWHXUV�

'HOO� V¶HVW�DSSX\p�VXU�FHV�EDLVVHV�GH�FR�WV�SRXU�DFFURvWUH� VHV�YROXPHV�HW�JDJQHU�GHV�SDUWV�GH�PDUFKp��*UkFH�j�VD
WDLOOH��O¶HQWUHSULVH�D�HQVXLWH�EpQpILFLp�GH�IRUWHV�pFRQRPLHV�G¶pFKHOOH�GDQV�OHV�DFKDWV�GH�FRPSRVDQWV�HW�D�SX�IDLUH�MRXHU�VRQ
SRXYRLU� GH� QpJRFLDWLRQ� DXSUqV� GH� IRXUQLVVHXUV� DXVVL� LPSRUWDQWV� TXH� 0LFURVRIW� RX� ,QWHO�� $LQVL� OHV� HQWUHS{WV� GHV
IRXUQLVVHXUV�GH�FRPSRVDQWV�GRLYHQW�rWUH�VLWXpV�j�PRLQV�GH����PLQXWHV�GHV�XVLQHV�'HOO�DILQ�GH�UpSRQGUH�OH�SOXV�UDSLGHPHQW
SRVVLEOHV�DX[�FRPPDQGHV�GHV�FOLHQWV�

/H�GpYHORSSHPHQW�G¶,QWHUQHW� D� UHQIRUFp� OH�PRGqOH�HQ�DFFURLVVDQW� OD� UDSLGLWp�GHV�SURFHVVXV�HW� HQ� OLPLWDQW� OHV� FR�WV
G¶DVVLVWDQFH�WpOpSKRQLTXH��,QWHUQHW�D�DXVVL�SHUPLV�G¶DFFpOpUHU�WRXW�OH�SURFHVVXV��GH�OD�SULVH�GH�FRPPDQGH�SDU�OH�FOLHQW�j
OD�IDEULFDWLRQ�HQ�SDVVDQW�SDU�OHV�GHPDQGHV�GH�OLYUDLVRQ�GH�SLqFHV�DX[�IRXUQLVVHXUV��&¶HVW�OH�FOLHQW�TXL�FRQILJXUH�OXL�PrPH
VRQ�RUGLQDWHXU�HW�VD�FRPPDQGH�HVW�WUDQVPLVH�SUHVTXH�LQVWDQWDQpPHQW�DX[�XVLQHV�G¶DVVHPEODJH�TXH�'HOO�GpWLHQW�HQ�SURSUH
DILQ�G¶DVVXUHU�OD�YLWHVVH�GH�IDEULFDWLRQ�HW�GH�OLYUDLVRQ��&H�PRGqOH�D�SHUPLV�j�'HOO�G¶rWUH�OHDGHU�PRQGLDO�

/D� SRVLWLRQ� GH� 'HOO� D� SRXUWDQW� pWp� UHPLVH� HQ� FDXVH� SDU� GHV� FRQVWUXFWHXUV� DVLDWLTXHV� FRPPH� $FHU� RX� /HQRYR�
FDSDEOHV� GH� SURGXLUH� GX�PDWpULHO� j� EDV� FR�W� HW� GH� ERQQH� TXDOLWp� GLVWULEXp� HQ�PDJDVLQ��'HOO� D� DXVVL� SHUGX� VD� SODFH� GH
OHDGHU�IDFH�j�+HZOHWW�3DFNDUG�TXL�D�MRXp�VXU�OD�WDLOOH�DSUqV�VD�IXVLRQ�DYHF�&RPSDT�

/¶H[HPSOH�GH�'HOO�PHW�HQ�OXPLqUH�O¶LPSRUWDQFH�FURLVVDQWH�GHV�WHFKQLTXHV�HQ�IOX[�WHQGXV�HW�GH
O¶DGDSWDWLRQ�DX[�SDUWLFXODULWpV�GHV�FOLHQWV��'DQV�FHWWH�SHUVSHFWLYH��OD�ORJLTXH�GH�VWDQGDUGLVDWLRQ
SDVVH�DX�VHFRQG�SODQ��/HV�HQWUHSULVHV�GRLYHQW�FRQFLOLHU�GHV�LPSpUDWLIV�GH�UpGXFWLRQ�GH�FR�WV�HW
G¶DGDSWDWLRQ�DX[�GHPDQGHV�GH�GLYHUVLWp��6¶DGDSWHU�j�OD�GLYHUVLWp�FRQGXLW�j�OD�IUDJPHQWDWLRQ�GHV
VpULHV�HW�j�XQH�UHPLVH�HQ�FDXVH�GHV�pFRQRPLHV�G¶pFKHOOH��&HWWH�GpJUDGDWLRQ�GH� OD�SURGXFWLYLWp
SHXW�UHPHWWUH�HQ�FDXVH�OD�SRVLWLRQ�FRQFXUUHQWLHOOH�GH�O¶HQWUHSULVH��$X[�HQWUHSULVHV�GH�FRQFLOLHU
FHV�GHX[�LPSpUDWLIV�HQ�VWDQGDUGLVDQW�FHUWDLQV�pOpPHQWV�JpQpULTXHV�HW�HQ�UHSRXVVDQW�O¶DGDSWDWLRQ
DX[� GHPDQGHV� GX� FOLHQW� OH� SOXV� HQ� DYDO� GH� OD� FKDvQH� GH� YDOHXU�� &¶HVW� FH� TX¶RQ� DSSHOOH� OD
GLIIpUHQFLDWLRQ�UHWDUGpH�

/¶pTXLSHPHQWLHU�VSRUWLI�DOOHPDQG�$GLGDV�WUDYDLOOH�j�XQ�FRQFHSW�GH�IDEULFDWLRQ�DXWRPDWLVpH�GH�FKDXVVXUHV�GH�VSRUW�VXU
PHVXUH�GLUHFWHPHQW�GDQV�VHV�ERXWLTXHV�� ,O� V¶DJLW�HQ�TXHOTXH�VRUWH�G¶LQWURGXLUH� O¶XVLQH�GDQV� OH�PDJDVLQ� �� OHV�PHVXUHV�GX
FOLHQW�VHURQW�SULVHV�j�FHW�HQGURLW�SDU�GHV�PDFKLQHV�KLJK�WHFK�HW� OD�FKDXVVXUH�VHUD�HQVXLWH�GLUHFWHPHQW� IDEULTXpH�SDU�XQ
DXWRPDWH��&HWWH�VWUDWpJLH�SHUPHWWUD�DX�IDEULFDQW�GH�UpGXLUH� OHV�SUREOqPHV� OLpV�j� OD�SODQLILFDWLRQ�GH� OD�SURGXFWLRQ�HW�j� OD
JHVWLRQ�GHV�VWRFNV��&HV�©�PLQL�XVLQHV�ª�Q¶RQW�WRXWHIRLV�SDV�SRXU�YRFDWLRQ�GH�UHPSODFHU�OHV�LPPHQVHV�VLWHV�GH�SURGXFWLRQ
DVLDWLTXHV�G¶$GLGDV�TXL�FRQWLQXHURQW�j�IDEULTXHU�GHV�SURGXLWV�VWDQGDUGLVpV�HW�j�UpSRQGUH�DX[�ORJLTXHV�GH�FR�W�YROXPH�

&217529(56(

/¶LPSUHVVLRQ��'���HIIHW�GH�PRGH�RX�UHPLVH�HQ�FDXVH�GH
O¶HIIHW�G¶H[SpULHQFH�"

¶LPSULPDQWH� �'�� DXVVL� DSSHOpH� LPSULPDQWH� WULGLPHQVLRQQHOOH�� VXSHUSRVH� GHV� FRXFKHV
GH�PDWLqUHV��SODVWLTXH��PpWDO��FpUDPLTXH��HWF����DILQ�GH�IDEULTXHU�XQ�REMHW�j�SDUWLU�G¶XQ

ILFKLHU�QXPpULTXH��'pPRFUDWLVpH�GqV�OH�GpEXW�GHV�DQQpHV�������HOOH�HVW�ODUJHPHQW�XWLOLVpH
DXMRXUG¶KXL� SRXU� UpDOLVHU� UDSLGHPHQW� HW� GH� PDQLqUH� pFRQRPLTXH� GHV� SURWRW\SHV� GH
QRXYHDX[�SURGXLWV��&HSHQGDQW��FHUWDLQV�DXWHXUV�WHOV�TXH�-HUHP\�5LINLQ��HW�&KULV�$QGHUVRQ�
SHQVHQW�TX¶HOOH�SRXUUDLW�FRQWULEXHU�j� O¶pFORVLRQ�GH� OD� WURLVLqPH�UpYROXWLRQ� LQGXVWULHOOH�HQ
PRGLILDQW�HQ�SURIRQGHXU�OHV�PRGHV�GH�SURGXFWLRQ�GDQV�OHV�DQQpHV�j�YHQLU��FRPPH�,QWHUQHW�D



UpYROXWLRQQp�OHV�VHUYLFHV�DX�FRXUV�GHV�YLQJW�GHUQLqUHV�DQQpHV��H�FRPPHUFH��PXVLTXH��ILOPV�
HWF���

/¶HIIHW� G¶H[SpULHQFH� H[SOLTXH� O¶HVVRU� GH� OD� SURGXFWLRQ� GH�PDVVH�� ,O� HVW� j� O¶RULJLQH� GH
GHX[�UpYROXWLRQV�LQGXVWULHOOHV���OD�SUHPLqUH�HVW�QpH�HQ�$QJOHWHUUH�j�OD�ILQ�GX�;9,,,H�VLqFOH�
DYHF�OD�PpFDQLVDWLRQ�GH�O¶LQGXVWULH�WH[WLOH���OD�GHX[LqPH�D�GpEXWp�DX[�eWDWV�8QLV�DX�GpEXW
GX� ;;H� VLqFOH� DYHF� OHV� FKDvQHV� G¶DVVHPEODJH�� /D� FHQWUDOLVDWLRQ� HW� O¶DXWRPDWLVDWLRQ� GH� OD
SURGXFWLRQ� H[SORLWDQW� SOHLQHPHQW� OHV� pFRQRPLHV� G¶pFKHOOH� RQW� FRQGXLW� j� XQH� EDLVVH
UpJXOLqUH�GHV�FR�WV�GH�IDEULFDWLRQ�

9HUV�XQH�SURGXFWLRQ�IOH[LEOH�HW�SHUVRQQDOLVpH�"
/HV�LPSULPDQWHV��'�SRXUUDLHQW�SHUPHWWUH�GDQV�TXHOTXHV�DQQpHV�GH�IDEULTXHU�ORFDOHPHQW�

j�SUR[LPLWp�GX�FRQVRPPDWHXU��GHV�SURGXLWV�KDXWHPHQW�SHUVRQQDOLVpV�j�GHV�FR�WV�FRPSpWLWLIV
SDU� UDSSRUW� j� OD� SURGXFWLRQ� GH�PDVVH�� UHPHWWDQW� HQ� FDXVH� OH� IRQGHPHQW� DFWXHO� GX�PRQGH
LQGXVWULHO�

(Q� HIIHW�� OD� SURGXFWLRQ� GH� PDVVH� QpFHVVLWH� G¶LPSRUWDQWV� LQYHVWLVVHPHQWV� LQLWLDX[� HQ
PDFKLQHV��TXL�QH�VRQW�UHQWDELOLVpV�TXH�JUkFH�j�XQ�YROXPH�pOHYp���OH�FR�W�GH�SURGXFWLRQ�SDU
XQLWp� EDLVVH� HQ� IRQFWLRQ� GHV� YROXPHV�� 3RXU� O¶LPSUHVVLRQ� �'�� OH� EHVRLQ� G¶H[SpULHQFH� HVW
EHDXFRXS�SOXV�OLPLWp���OH�FR�W�XQLWDLUH�GH�SURGXFWLRQ�HVW�VWDEOH�TXHO�TXH�VRLW�OH�YROXPH��,O
Q¶HVW� GRQF� SOXV� QpFHVVDLUH� GH� FHQWUDOLVHU� OD� SURGXFWLRQ�� 'H� SOXV�� PrPH� VL� OHV� FR�WV� GH
SURGXFWLRQ� GLUHFWV� VRQW� SOXV� pOHYpV� TXH� GDQV� OD� SURGXFWLRQ� GH� PDVVH�� FHV� FR�WV� VHURQW
FRPSHQVpV�SDU�GHV�pFRQRPLHV�GH� WUDQVSRUW�HW�GH�VWRFNDJH��$XMRXUG¶KXL�� OHV�YRLWXUHV�VRQW
SURGXLWHV�GDQV�XQH�FHQWDLQH�G¶XVLQHV�GDQV�OH�PRQGH�HQYLURQ���GHPDLQ��HOOHV�SRXUUDLHQW�rWUH
SURGXLWHV� ORFDOHPHQW� GDQV� FKDTXH� JUDQGH� YLOOH�� /HV� SLqFHV� GpWDFKpHV� SRXUUDLHQW� TXDQW� j
HOOHV�rWUH�SURGXLWHV�GLUHFWHPHQW�FKH]�OHV�JDUDJLVWHV��/¶LPSUHVVLRQ��'�SHUPHW�HQ�RXWUH�XQH
WRWDOH�SHUVRQQDOLVDWLRQ�GX�SURGXLW� �� FHWWH� IOH[LELOLWp� H[WUrPH�SHUPHW� DLQVL� GH� FRQWUHFDUUHU
O¶XQ�GHV�JUDQGV�GpVDYDQWDJHV�GH� OD� VWDQGDUGLVDWLRQ��/¶LPSUHVVLRQ��'�HVW�SDUWLFXOLqUHPHQW
DGDSWpH� SRXU� OD� IDEULFDWLRQ� GH� SURGXLWV� VXU�PHVXUH�� QRWDPPHQW� GDQV� OH� GRPDLQH�PpGLFDO
�SURWKqVHV�RX�DSSDUHLOV�DXGLWLIV��

/D�ILQ�GH�OD�SURGXFWLRQ�GH�PDVVH�"
&H�PRGqOH�GH�O¶LPSUHVVLRQ��'��pFODWp��KDXWHPHQW�IOH[LEOH��UHSRVDQW�VXU�GH�SHWLWHV�XQLWpV

GH�SURGXFWLRQ�ORFDOHV��FRQVWLWXH�GRQF�XQH�YpULWDEOH�UXSWXUH�GH�SDUDGLJPH��SRXYDQW�HQWUDvQHU
GHV� FKDQJHPHQWV� PDMHXUV� GDQV� O¶pFRQRPLH� PRQGLDOH�� 3DU� H[HPSOH�� OD� &KLQH�� GHYHQXH
O¶XVLQH�GX�PRQGH��D�PD[LPLVp�OHV�pFRQRPLHV�G¶pFKHOOH�WRXW�HQ�GLVSRVDQW�G¶XQ�UpVHUYRLU�GH
PDLQ�G¶°XYUH� ERQ� PDUFKp� �� FHW� DYDQWDJH� SRXUUDLW� GLVSDUDvWUH� DYHF� O¶DYqQHPHQW� GHV
LPSULPDQWHV��'�

/HV� GpFLVLRQV� VWUDWpJLTXHV� OLpHV� DX[� PRGHV� HW� DX[� OLHX[� GH� SURGXFWLRQ� UHOqYHQW� GH
O¶DUELWUDJH�HQWUH�pFRQRPLHV�G¶pFKHOOH��FR�W�GX�WUDYDLO�HW�GX�WUDQVSRUW�GX�SURGXLW��3RXU�OHV
WHQDQWV� GH� OD� WURLVLqPH� UpYROXWLRQ� LQGXVWULHOOH�� FHW� DUELWUDJH� VH� IHUD� DX� SURILW� GH
O¶LPSUHVVLRQ��'��&HSHQGDQW��FHWWH�UXSWXUH�GH�SDUDGLJPH�QH�SHXW�DYRLU�OLHX�TXH�VL�OHV�FR�WV
XQLWDLUHV� GH� SURGXFWLRQ� j� SDUWLU� GHV� LPSULPDQWHV� �'�GHYLHQQHQW� FRPSpWLWLIV�� FH� TXL� Q¶HVW
SDV� HQFRUH� OH� FDV� DXMRXUG¶KXL�� &HUWHV�� O¶pYROXWLRQ� UDSLGH� GH� OD� WHFKQRORJLH� VRXV�MDFHQWH



GRLW� SHUPHWWUH� GH� IDLUH� EDLVVHU� OH� FR�W� GHV� PDFKLQHV� GDQV� OHV� DQQpHV� j� YHQLU��0DLV� OHV
GpWUDFWHXUV�GH�FHWWH�UpYROXWLRQ��'�PHWWHQW�HQ�DYDQW�OHV�FR�WV�KXPDLQV��TXL�UHVWHQW�pOHYpV��
OHV�ILFKLHUV�GRLYHQW�rWUH�FRQILJXUpV��OD�TXDOLWp�GRLW�rWUH�FRQWU{OpH�j�O¶LVVXH�GH�O¶LPSUHVVLRQ�
HWF�� /¶LPSULPDQWH� �'� UHVWHUD�W�HOOH� FRQILQpH� DX� SURWRW\SH� RX� UpYROXWLRQQHUD�W�HOOH� OHV
PRGHV�GH�SURGXFWLRQ�"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����5LINLQ�-��������
����$QGHUVRQ�&��������

8QH� DXWUH� IDoRQ� G¶DYRLU� GHV� FR�WV� SOXV� EDV� TXH� FHX[� GHV� FRQFXUUHQWV� GRPLQDQWV� HVW� GH
PRGLILHU� SDUWLHOOHPHQW� OD� QDWXUH� GH� O¶RIIUH� HQ� VXSSULPDQW� RX� HQ� UpGXLVDQW� FHUWDLQHV� GH� VHV
FDUDFWpULVWLTXHV��,O�V¶DJLW�DORUV�GH�FUpHU�XQH�RIIUH��VRXYHQW�TXDOLILpH�GH�ORZ�FRVW��TXL�DWWLUH�GHV
FOLHQWV�WUqV�VHQVLEOHV�DX�SUL[��/D�VWUDWpJLH�GH�YROXPH�YLVH�OH�F°XU�GX�PDUFKp�HW� OH�VHJPHQW�GH
FOLHQWqOH�OH�SOXV�LPSRUWDQW��VHXO�j�PrPH�GH�JpQpUHU�OHV�YROXPHV�GH�SURGXFWLRQ�LQGLVSHQVDEOHV�j
O¶REWHQWLRQ� G¶XQ� HIIHW� G¶H[SpULHQFH� VLJQLILFDWLI�� /D� VWUDWpJLH� ORZ� FRVW� SURSRVH� XQH� RIIUH
GpSRXLOOpH�TXL�SHXW�rWUH�SURGXLWH�j�IDLEOH�FR�W�PDOJUp�XQ�VHJPHQW�GH�FOLHQWqOH�SOXV�pWURLW�HW�GHV
YROXPHV� SOXV� IDLEOHV�� $YDQWDJH� GH� FR�W� HW� VWUDWpJLH� GH� YROXPH� QH� VRQW� GRQF� SDV� IRUFpPHQW
V\QRQ\PHV��PrPH� VL� O¶DYDQWDJH� GH� FR�W� SHUPHW� DX� ILQDO� GH� JDJQHU� GHV� SDUWV� GH�PDUFKp� HW� GH
SURILWHU�GH�YROXPHV�LPSRUWDQWV�

����/HV�DFWLYLWpV�R��OD�FRQFXUUHQFH�QH�SRUWH�SDV�VXU�OHV�SUL[�HW
OHV�FR�WV

'DQV�FHUWDLQHV�DFWLYLWpV�� OHV� VWUDWpJLHV�GH�YROXPH�HW�GH�FR�W�Q¶RQW�TXH�SHX�GH�VHQV�GDQV� OD
PHVXUH�R��OD�FRQFXUUHQFH�QH�SRUWH�SDV�VXU�OHV�SUL[�HW�R��OH�QLYHDX�GHV�FR�WV�QH�VDXUDLW�GRQF�rWUH
XQ� IDFWHXU� FOp� GH� VXFFqV�� 'DQV� FHV� DFWLYLWpV�� O¶H[SpULHQFH� QH� FRQVWLWXH� SDV� XQ� DYDQWDJH
FRQFXUUHQWLHO� LPSRUWDQW��/HV�SURGXLWV�GH� OX[H� FRUUHVSRQGHQW� W\SLTXHPHQW� j�GHV� DFWLYLWpV�R�� OH
SUL[�Q¶D�TX¶XQH�LPSRUWDQFH�VHFRQGDLUH��'H�PrPH��GDQV�GHV�GRPDLQHV�j�WUqV�KDXWH�WHFKQRORJLH�
OHV�SHUIRUPDQFHV�DWWHQGXHV�O¶HPSRUWHQW�QHWWHPHQW�VXU�OH�SUL[�GHV�PDWpULHOV��'DQV�FHV�DFWLYLWpV�
OHV�VWUDWpJLHV�GH�FR�W�GRLYHQW�V¶HIIDFHU�GHYDQW�G¶DXWUHV�W\SHV�GH�VWUDWpJLHV�FRQFXUUHQWLHOOHV�TXL
YLVHQW� j� GLIIpUHQFLHU� O¶RIIUH�� &HV� VWUDWpJLHV� GH� GLIIpUHQFLDWLRQ� HW� GH� UHFRPSRVLWLRQ� GH� O¶RIIUH
VHURQW�WUDLWpHV�GDQV�OH�FKDSLWUH�VXLYDQW�

����/¶HIIHW�G¶H[SpULHQFH���P\WKH�RX�UpDOLWp�"
&HUWDLQV�DXWHXUV��SRXVVHQW�OD�FULWLTXH�GH�OD�WKpRULH�GH�O¶HIIHW�G¶H[SpULHQFH�HQFRUH�SOXV�ORLQ�HQ

PRQWUDQW� TXH� O¶HIIHW� G¶DSSUHQWLVVDJH� QH� VH� SURGXLUDLW� TXH� GH� IDoRQ� OLPLWpH� GDQV� OH� WHPSV�
UpGXLVDQW�SDU� Oj�PrPH� OD�GXUpH�SHQGDQW� ODTXHOOH� O¶HIIHW� G¶H[SpULHQFH� VH� IHUDLW� VHQWLU��¬�SDUWLU
G¶XQ�FHUWDLQ�SRLQW��OHV�FR�WV�GHV�GLYHUV�FRQFXUUHQWV�FRQYHUJHUDLHQW�YHUV�XQ�PrPH�QLYHDX��UHQGDQW



O¶LPSDFW�VWUDWpJLTXH�GX�YROXPH�GH�SURGXFWLRQ�RX�GH�O¶H[SpULHQFH�DFFXPXOpH�WUqV�IDLEOH��$LQVL�
O¶HIIHW� G¶H[SpULHQFH� DPpOLRUHUDLW� OHV� SHUIRUPDQFHV� G¶XQH� LQGXVWULH� GDQV� VRQ� HQVHPEOH�� VDQV
GLIIpUHQFH�GXUDEOH�HQWUH�FRQFXUUHQWV��3DU�OH�MHX�GH�OD�FRQFXUUHQFH��OHV�EDLVVHV�GH�FR�W�VHUDLHQW
GRQF�UpWURFpGpHV�DX[�FOLHQWV��FH�TXL�QH�SURILWHUDLW�j�DXFXQ�FRQFXUUHQW�HQ�SDUWLFXOLHU�

$X� ILQDO�� OHV� VWUDWpJLHV� GH� YROXPH� VRQW� SOXV� SDUWLFXOLqUHPHQW� DGDSWpHV� j� GHV� GRPDLQHV
G¶DFWLYLWp�KRPRJqQHV�R��O¶HIIHW�G¶H[SpULHQFH�HVW�IRUW��OD�GLIIpUHQFLDWLRQ�GHV�SURGXLWV�IDLEOH�
HW�R��OD�FRQFXUUHQFH�SRUWH�DYDQW�WRXW�VXU�OHV�SUL[�HW�OHV�FR�WV��(QFRUH�FRQYLHQW�LO�G¶rWUH�WUqV
DWWHQWLI�DX[�pYROXWLRQV� WHFKQRORJLTXHV�HW�j� O¶DSSDULWLRQ�GH�SURGXLWV�GH� VXEVWLWXWLRQ�TXL�SHXYHQW
PHWWUH�HQ�pFKHF�GH�WHOOHV�VWUDWpJLHV�

/(6
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�

/HV� VWUDWpJLHV� GH� FR�W� YLVHQW� j� PLQLPLVHU� OHV� FR�WV
FRPSOHWV�� 2Q� D� FRQVWDWp� TXH�� GDQV� GH� QRPEUHX[
VHFWHXUV�G¶DFWLYLWp��O¶HQWUHSULVH�GRQW�OHV�FR�WV�VRQW�OHV
SOXV� EDV� HVW� pJDOHPHQW� FHOOH� GRQW� OD� SURGXFWLRQ
FXPXOpH� HVW� OD� SOXV� LPSRUWDQWH�� 'H� FHWWH� FRQVWDWDWLRQ
HVW�Qp�OH�FRQFHSW�G¶HIIHW�G¶H[SpULHQFH�

�

/D� WKpRULH� GH� O¶HIIHW� G¶H[SpULHQFH� VWLSXOH� TX¶j
FKDTXH�GRXEOHPHQW� GH� OD� SURGXFWLRQ� FXPXOpH�� OH� FR�W
FRPSOHW� GLPLQXH� G¶XQ� SRXUFHQWDJH� FRQVWDQW�
JpQpUDOHPHQW�FRPSULV�HQWUH������HW������
�/¶HIIHW�G¶H[SpULHQFH�D�TXDWUH�FDXVHV�SULQFLSDOHV��
±�O¶pWDOHPHQW�GHV�FR�WV�IL[HV��
±�O¶HIIHW�G¶DSSUHQWLVVDJH��
±�O¶LQQRYDWLRQ�HW�OD�VXEVWLWXWLRQ�FDSLWDO�WUDYDLO��
±� OH� SRXYRLU� GH� QpJRFLDWLRQ� YLV�j�YLV� GHV
IRXUQLVVHXUV�GH�O¶HQWUHSULVH�
� /¶HIIHW� G¶H[SpULHQFH� QH� VH� OLPLWH� SDV� DX[� DFWLYLWpV
LQGXVWULHOOHV� PDLV� VH� FRQVWDWH� pJDOHPHQW� GDQV� OHV
DFWLYLWpV�GH�VHUYLFH�

� �

/HV�VWUDWpJLHV�GH�FR�W�VRQW�pJDOHPHQW�TXDOLILpHV�GH
VWUDWpJLHV�GH�YROXPH���OH�FRQFHSW�G¶HIIHW�G¶H[SpULHQFH
SRXVVH�OHV�HQWUHSULVHV�j�FRQVDFUHU�O¶HVVHQWLHO�GH�OHXUV
UHVVRXUFHV�j�OD�UHFKHUFKH�G¶XQ�YROXPH�GH�SURGXFWLRQ�HW
GH� YHQWH� DXVVL� LPSRUWDQW� TXH� SRVVLEOH�� HQ� PHWWDQW
O¶DFFHQW�VXU�OH�FRQWU{OH�GH�OHXUV�FR�WV�
� ,O� HVW� G¶DXWDQW� SOXV� IDFLOH� G¶DFFXPXOHU� GH
O¶H[SpULHQFH� HW� GH� IDLUH� EDLVVHU� OHV� FR�WV� UDSLGHPHQW
TXH�OD�FURLVVDQFH�GX�GRPDLQH�G¶DFWLYLWp�HVW�UDSLGH�
�/¶HIIHW�G¶H[SpULHQFH�DSSDUDvW� FRPPH�XQH�EDUULqUH� j



O¶HQWUpH�GDQV�XQ�GRPDLQH�G¶DFWLYLWp�
� /HV� YROXPHV� DWWHLQWV� UHQIRUFHQW� OH� SRXYRLU� GH
QpJRFLDWLRQ� GH� O¶HQWUHSULVH� YLV�j�YLV� GH� VHV� FOLHQWV� HW
IRXUQLVVHXUV��FH�TXL�OXL�SHUPHW�GH�EDLVVHU�VHV�FR�WV�

� �

&RQVWUXLUH� OD� VWUXFWXUH� GH� FR�W� G¶XQH� DFWLYLWp
FRQVLVWH�j�LGHQWLILHU� OD�SDUW�TXH�UHSUpVHQWH�FKDFXQ�GHV
FR�WV�pOpPHQWDLUHV�GDQV�OH�FR�W�WRWDO�
�&HOD�SHUPHW�GH� UHSpUHU� OHV� IRQFWLRQV�GRQW� OHV�FR�WV
VRQW�OHV�SOXV�LPSRUWDQWV�HW�G¶LGHQWLILHU�OHV�FRPSpWHQFHV
GpWHUPLQDQWHV� SRXU� OD� FRPSpWLWLYLWp� GHV� HQWUHSULVHV
GDQV�O¶DFWLYLWp�FRQVLGpUpH�
�/¶DQDO\VH�GH� OD� VWUXFWXUH�GH�FR�W�SHUPHW�GH� UHSpUHU
OHV� H[SpULHQFHV� SDUWDJpHV� HW� OHV� VRXUFHV� SRWHQWLHOOHV
G¶pFRQRPLH�

� �

/LPLWHV�HW�ULVTXHV�GH�O¶HIIHW�G¶H[SpULHQFH��
±�LPSRUWDQFH�GHV�UHVVRXUFHV�HQ�MHX��
±�H[SpULHQFH�FRSLpH�RX�FRQWRXUQpH��
±�DSSDULWLRQ�GH�ULJLGLWpV��
±�GDQJHU�G¶XQH�JXHUUH�GHV�SUL[��
±� FRQILVFDWLRQ� GH� O¶H[SpULHQFH� SDU� GHV� SURGXLWV� GH
VXEVWLWXWLRQ��
±� DFWLYLWpV� R�� OD� FRQFXUUHQFH� QH� SRUWH� SDV� VXU� OHV
SUL[�HW�OHV�FR�WV��
±�DFWLYLWpV�R��O¶DYDQWDJH�GH�FR�W�QH�GpFRXOH�SDV�GX
YROXPH�

� �

/¶HIIHW� G¶H[SpULHQFH� Q¶HVW� SDV� XQ� SKpQRPqQH
XQLYHUVHO�PDLV� LO� FRQGXLW� O¶HQWUHSULVH� j� DFFURvWUH� VRQ
HIILFDFLWp� HW� OD� TXDOLWp� GH� VD� JHVWLRQ� GH� PDQLqUH
FRQWLQXH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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&KDSLWUH
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/HV�VWUDWpJLHV�GH�GLIIpUHQFLDWLRQ�HW�GH
UHFRPSRVLWLRQ�GH�O¶RIIUH

DQV� FKDFXQ� GHV� GRPDLQHV� G¶DFWLYLWp� R�� HOOH� HVW� SUpVHQWH�� O¶HQWUHSULVH� GRLW� FKHUFKHU� j� VH
FRQVWLWXHU�XQ�DYDQWDJH�FRQFXUUHQWLHO� VLJQLILFDWLI��/RUVTXH� O¶RIIUH�HVW� WUqV�VWDQGDUGLVpH�� OD

VHXOH�RSWLRQ�SRVVLEOH� HVW� VRXYHQW�GH� VH�EDWWUH� VXU� OHV�SUL[��&HOD� H[LJH�G¶DYRLU�GHV� FR�WV�SOXV
IDLEOHV�TXH�FHX[�GHV�FRQFXUUHQWV��HW�GHV�YROXPHV�GH�SURGXFWLRQ�SOXV�pOHYpV��&HSHQGDQW��3RUVFKH
HVW�OH�FRQVWUXFWHXU�DXWRPRELOH�OH�SOXV�UHQWDEOH�GX�PRQGH�DORUV�TXH�VHV�FR�WV�GH�SURGXFWLRQ�VRQW
WUqV� pOHYpV� HW� VHV� YROXPHV� SDUWLFXOLqUHPHQW� UpGXLWV�� ,O� HVW� GRQF� SRVVLEOH� GH� FRQVWUXLUH� XQ
DYDQWDJH�FRQFXUUHQWLHO�SDU�G¶DXWUHV�PR\HQV�TXH�OHV�YROXPHV�SURGXLWV��&HWWH�VWUDWpJLH�DOWHUQDWLYH
UHSRVH�VXU�OD�UHFRPSRVLWLRQ�GH�O¶RIIUH�

&HUWDLQHV� HQWUHSULVHV� SDUYLHQQHQW� j� FUpHU� XQH� RIIUH� RULJLQDOH� TXL� OHXU� SHUPHW� G¶pFKDSSHU� j
XQH�FRQFXUUHQFH�GLUHFWH��3RXU�FRQVWUXLUH�XQ�DYDQWDJH�FRQFXUUHQWLHO�LQGpSHQGDQW�GX�YROXPH��GHX[
JUDQGHV�RSWLRQV�VRQW�SRVVLEOHV���O¶HQWUHSULVH�SHXW�UHQGUH�VRQ�RIIUH�SOXV�DWWUDFWLYH�TXH�FHOOH�GHV
FRQFXUUHQWV��(OOH�FUpH�XQH�VXUYDOHXU�HQ�DPpOLRUDQW� VHV�SURGXLWV�RX�VHUYLFHV�HW�SHXW�DLQVL� IDLUH
SD\HU�XQ�VXUSUL[�j�VHV�FOLHQWV��,O�V¶DJLW�GH�VWUDWpJLHV�GH�GLIIpUHQFLDWLRQ��/¶HQWUHSULVH�SHXW�DXVVL
GpSRXLOOHU� VRQ� RIIUH� GH� FDUDFWpULVWLTXHV� FR�WHXVHV� HW� FUpHU� XQ� DYDQWDJH� GH� FR�W� PDOJUp� GHV
YROXPHV�GH�SURGXFWLRQ�VRXYHQW�SOXV�IDLEOHV��DYDQWDJH�UpSHUFXWp�GDQV�VHV�SUL[��&¶HVW�O¶H[HPSOH
GHV�VWUDWpJLHV�GLWHV�ORZ�FRVW�R��O¶HQWUHSULVH�QH�FKHUFKH�SDV�j�pFKDSSHU�j�OD�FRQFXUUHQFH�SDU�OHV
SUL[��PDLV�DX�FRQWUDLUH�H[DFHUEH�FHWWH�FRQFXUUHQFH�HQ�DWWLUDQW� OHV�FOLHQWV�JUkFH�j�GHV�SUL[�EDV�
&HV�VWUDWpJLHV�VRQW�GLWHV�GH�©�UHFRPSRVLWLRQ�GH�O¶RIIUH�ª��

6RPPDLUH
��2IIUH�GH�UpIpUHQFH�HW�RIIUHV�UHFRPSRVpHV
��8QH�JULOOH�G¶DQDO\VH�GHV�SRVLWLRQQHPHQWV�FRQFXUUHQWLHOV
��8QH�W\SRORJLH�GHV�SRVLWLRQQHPHQWV�IRQGpV�VXU�XQH
UHFRPSRVLWLRQ�GH�O¶RIIUH

��6XU�TXHOV�FULWqUHV�SHXW�RQ�UHFRPSRVHU�O¶RIIUH�"
��/HV�FRQGLWLRQV�GH�UpXVVLWH�G¶XQH�UHFRPSRVLWLRQ�GH�O¶RIIUH



��*pUHU�OD�UHFRPSRVLWLRQ�GH�O¶RIIUH���ULVTXHV�HW�HQMHX[
��'LIIpUHQFLDWLRQ��GLYHUVLWp�GH�O¶RIIUH�HW�GLYHUVLILFDWLRQ





�

��2IIUH�GH�UpIpUHQFH�HW�RIIUHV�UHFRPSRVpHV
3RXU�GpILQLU�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�XQH�HQWUHSULVH�SHXW�SURGXLUH�XQH�RIIUH�VSpFLILTXH�

LO� IDXW� SUHQGUH� HQ� FRPSWH� OHV� GLPHQVLRQV� TXL� FDUDFWpULVHQW� OD� QDWXUH� G¶XQH� RIIUH�� /¶RIIUH� GH
FKDTXH�HQWUHSULVH�SHXW� rWUH�FRQVLGpUpH�FRPPH� OD� UpVXOWDQWH�G¶XQ�HQVHPEOH�GH�FDUDFWpULVWLTXHV
GLIIpUHQWHV��TXDOLWp��ORFDOLVDWLRQ��LPDJH��VRSKLVWLFDWLRQ��SUL[��VHUYLFH�DVVRFLp«���&¶HVW�HQ�MRXDQW
VXU� FHV� GLPHQVLRQV� TXH� O¶HQWUHSULVH� SHXW� SURGXLUH� XQH� RIIUH� VSpFLILTXH� HW� VH� GRWHU� DLQVL�� VRXV
FHUWDLQHV�FRQGLWLRQV��G¶XQ�DYDQWDJH�FRQFXUUHQWLHO�

'DQV� OD� SOXSDUW� GHV� GRPDLQHV� G¶DFWLYLWp�� RQ� FRQVWDWH� TX¶LO� H[LVWH�� SDUPL� WRXWHV� OHV
FRPELQDLVRQV� SRVVLEOHV� GHV� FDUDFWpULVWLTXHV� GH� O¶RIIUH�� XQH� RIIUH� GH� UpIpUHQFH�� ,O� V¶DJLW� GH
O¶RIIUH� TXH� OD�PDMRULWp� GHV� FRQVRPPDWHXUV�� VXU� XQ�PDUFKp� SDUWLFXOLHU� HW� j� XQ�PRPHQW� GRQQp�
V¶DWWHQG� j� VH� YRLU� SURSRVHU�� &HWWH� QRWLRQ� UHSRVH� VXU� O¶K\SRWKqVH� TXH�� GDQV� WRXW� GRPDLQH
G¶DFWLYLWp��LO�H[LVWH�XQH�DWWHQWH�LPSOLFLWH�GX�PDUFKp�TXDQW�j�OD�QDWXUH�HW�DX[�FDUDFWpULVWLTXHV�G¶XQH
RIIUH� TXL� FRUUHVSRQGUD� j� XQ� SUL[� DWWUDFWLI� SRXU� XQH� ERQQH� SDUWLH� GHV� DFKHWHXUV��2Q� SHXW� GRQF
GpILQLU�O¶RIIUH�GH�UpIpUHQFH�FRPPH�OH�F°XU�GX�PDUFKp��FRPPH�O¶RIIUH�PR\HQQH�FRUUHVSRQGDQW�DX
FRQVRPPDWHXU�©�VWDQGDUG�ª��7RXWH�HQWUHSULVH�VRXKDLWDQW� IL[HU�VRQ�SUL[�j�XQ�QLYHDX�VXSpULHXU�j
FHOXL� GH� FHWWH� GHUQLqUH� GHYUD� SURSRVHU� XQH� RIIUH� GRQW� FHUWDLQHV� FDUDFWpULVWLTXHV� DXURQW� pWp
DPpOLRUpHV� RX� WUDQVIRUPpHV� SDU� UDSSRUW� j� O¶RIIUH� GH� UpIpUHQFH��5pFLSURTXHPHQW�� HQ� SURSRVDQW
XQH� RIIUH� GRQW� FHUWDLQHV� GHV� FDUDFWpULVWLTXHV� Q¶DWWHLQGUDLHQW� SDV� OHV� VWDQGDUGV�� XQH� HQWUHSULVH
SRXUUD�UpGXLUH�VHV�FR�WV�HW�SURSRVHU�XQ�SUL[�LQIpULHXU�j�FHOXL�GH�O¶RIIUH�GH�UpIpUHQFH�

'qV�ORUV�TXH�WRXWH�RIIUH�HVW�GpILQLH�SDU�XQH�PXOWLSOLFLWp�GH�GLPHQVLRQV��LO�H[LVWH�±�HQ�WKpRULH
GX�PRLQV�±�GHV�SRVVLELOLWpV�SUDWLTXHPHQW�LOOLPLWpHV�GH�V¶pFDUWHU�GH�O¶RIIUH�GH�UpIpUHQFH��0DLV��HQ
SUDWLTXH�� VHXO� XQ� SHWLW� QRPEUH� GH� FHV� SRVVLELOLWpV� FRUUHVSRQG� HIIHFWLYHPHQW� j� XQH� GHPDQGH
VROYDEOH�GX�PDUFKp�HW�UHQWDEOH�SRXU�O¶HQWUHSULVH�

)21'(0(176�7+e25,48(6

/D�GLIIpUHQFLDWLRQ�YXH�SDU�OHV�pFRQRPLVWHV
/D�WKpRULH�pFRQRPLTXH�FODVVLTXH�HVW�GRPLQpH�SDU�OH�PRGqOH�GH�OD�FRQFXUUHQFH�SXUH�HW

SDUIDLWH��/¶XQH�GHV�K\SRWKqVHV�IRQGDPHQWDOHV�GDQV�FH�PRGqOH�HVW�TXH�OHV�ELHQV�pFKDQJpV
VXU� OH�PDUFKp� VRQW� SDUIDLWHPHQW� VXEVWLWXDEOHV�� FH� TXL� FRQGXLW� j� QLHU� WRXWH� SRVVLELOLWp� GH
GLIIpUHQFLDWLRQ�� /H� PRGqOH� VWLSXOH� HQ� RXWUH� TXH� OHV� SURGXFWHXUV� HQ� FRQFXUUHQFH� VXU� OH
PDUFKp� VRQW� WRXV� FDSDEOHV� GH� SURGXLUH� GDQV� GHV� FRQGLWLRQV� LGHQWLTXHV� OHV� ELHQV
FRQVLGpUpV�HW��GH�FH�IDLW��OHXU�VHXOH�YDULDEOH�GH�GpFLVLRQ�HW�G¶DFWLRQ�HVW�OH�YROXPH�GH�OHXU
SURGXFWLRQ�



/HV� pFRQRPLVWHV� RQW� QpDQPRLQV� UHPDUTXp� TXH� VXU� GH� QRPEUHX[�PDUFKpV� FRH[LVWDLHQW
GHV� RIIUHV� QRQ� LGHQWLTXHV�� PDLV� FHSHQGDQW� SDUWLHOOHPHQW� FRQFXUUHQWHV�� 'H� FHWWH
FRQVWDWDWLRQ�HVW�QpH�OD�QRWLRQ�GH�FRQFXUUHQFH� LPSDUIDLWH�±�GLWH�pJDOHPHQW�FRQFXUUHQFH
PRQRSROLVWLTXH�±�SURSRVpH�j�O¶RULJLQH�SDU�(�+��&KDPEHUODLQ��HW�-��5RELQVRQ���'DQV�FHWWH
DSSURFKH�� OHV� ILUPHV� SHXYHQW� V¶DSSX\HU� VXU� O¶KpWpURJpQpLWp� GHV� FRQVRPPDWHXUV� SRXU
GLIIpUHQFLHU�OHXUV�RIIUHV�HW�VH�FUpHU�DLQVL�GHV�VLWXDWLRQV�GH�PRQRSROH�SDUWLHO��(Q�HIIHW�� OD
GLIIpUHQFLDWLRQ�GHV�RIIUHV� UHQG� FHOOHV�FL� QRQ�SDUIDLWHPHQW� VXEVWLWXDEOHV�� FH�TXL� UHPHW� HQ
FDXVH�OD�FRQFXUUHQFH�SDUIDLWH�HW�FUpH�XQ�PRQRSROH�GH�IDLW�SRXU�FKDTXH�RIIUH�GLIIpUHQFLpH�
&HSHQGDQW��FHV�RIIUHV�GLIIpUHQFLpHV�UHVWHQW�SDUWLHOOHPHQW�VXEVWLWXDEOHV�

/D�WKpRULH�pFRQRPLTXH�D�HQYLVDJp�WURLV�PRGHV�GH�GLIIpUHQFLDWLRQ�SRVVLEOHV�

�/D�GLIIpUHQFLDWLRQ�GHV�SURGXLWV�SDU�OD�TXDOLWp
&¶HVW�LFL�OD�GLVSHUVLRQ�GHV�SUpIpUHQFHV�HW�GHV�UHYHQXV�GHV�FRQVRPPDWHXUV�TXL�RIIUH�DX[

SURGXFWHXUV� GHV� SRVVLELOLWpV� GH� VH� GLIIpUHQFLHU�� (Q� HIIHW�� PrPH� GDQV� O¶K\SRWKqVH� GH
UHYHQXV� IDLEOHPHQW� GLVSHUVpV�� OHV� FRQVRPPDWHXUV� SHXYHQW� DYRLU� GHV� JR�WV� GLIIpUHQWV�� FH
TXL�SHUPHW�DX[�HQWUHSULVHV�G¶DGDSWHU�OHXU�RIIUH�DX[�SUpIpUHQFHV�GHV�GLYHUVHV�FDWpJRULHV�GH
FRQVRPPDWHXUV��$�IRUWLRUL��GDQV�O¶K\SRWKqVH�GH�UHYHQXV�WUqV�GLVSHUVpV��OHV�ILUPHV�SHXYHQW
VH� VSpFLDOLVHU� GDQV� OD� SURGXFWLRQ� GH� ELHQV� RX� VHUYLFHV� LQFRUSRUDQW� GHV� DWWULEXWV
VXSSOpPHQWDLUHV� HW� VXVFHSWLEOHV� G¶rWUH� YHQGXV� DX[� FRQVRPPDWHXUV� GLVSRVDQW� GH� UHYHQXV
VXSpULHXUV�

�/D�GLIIpUHQFLDWLRQ�LOOXVRLUH�GHV�SURGXLWV�RX�SVHXGR�GLIIpUHQFLDWLRQ
&HWWH�GLIIpUHQFLDWLRQ�UpVXOWH�G¶XQH�DFWLRQ�GHV�HQWUHSULVHV�SRXU�PRGLILHU�OHV�SUpIpUHQFHV

GHV� FRQVRPPDWHXUV�� QRWDPPHQW� SDU� XQH� SROLWLTXH� GH� SXEOLFLWp� HW� GH� SURPRWLRQ�� /HV
GpSHQVHV�SXEOLFLWDLUHV��RX�WRXWH�DXWUH�GpSHQVH�G¶DFWLRQ�VXU�OHV�SUpIpUHQFHV��GHYLHQQHQW�LFL
OHV�YDULDEOHV�G¶DFWLRQ�SULQFLSDOHV�GHV�HQWUHSULVHV��&HWWH�GLIIpUHQFLDWLRQ�HVW�GRQF�GH�QDWXUH
PDUNHWLQJ� HW� Q¶RIIUH� SDV� XQ� DYDQWDJH� FRQFXUUHQWLHO� VLJQLILFDWLI�� &¶HVW� SRXUTXRL� RQ� OD
TXDOLILH�GH�SVHXGR�GLIIpUHQFLDWLRQ�

�/D�GLIIpUHQFLDWLRQ�VSDWLDOH�GHV�SURGXLWV
&HWWH� GLIIpUHQFLDWLRQ� HVW� IRQGpH� VXU� OD� FRQVWDWDWLRQ� TXH� OHV� FRQGLWLRQV� G¶XVDJH� G¶XQ

SURGXLW� SHXYHQW� FKDQJHU� VHORQ� OH� OLHX� R�� FH� SURGXLW� HVW� GLVSRQLEOH�� 'DQV� FH� FDV�� OHV
SURGXFWHXUV�VRQW�GLIIpUHQFLpV�HQ�IRQFWLRQ�GH�OHXU�ORFDOLVDWLRQ��8Q�UHVWDXUDQW��XQ�PDUFKDQG
GH� MRXUQDX[�� XQH� FLPHQWHULH� RIIUHQW� XQ� VHUYLFH� GH� YDOHXU� SOXV� LPSRUWDQWH� DX[
FRQVRPPDWHXUV�VH�WURXYDQW�j�SUR[LPLWp�TX¶j�GHV�FRQVRPPDWHXUV�FRQWUDLQWV�j�XQ�ORQJ�WUDMHW
SRXU�EpQpILFLHU�GH�FH�VHUYLFH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����&KDPEHUODLQ�(�+��������
����5RELQVRQ�-�9��������



����,GHQWLILFDWLRQ�GH�O¶RIIUH�GH�UpIpUHQFH
/¶RIIUH� GH� UpIpUHQFH� G¶XQH� LQGXVWULH� HVW� FHOOH� TXL� HVW� SURSRVpH� SDU� OHV� HQWUHSULVHV� TXL

FRPSRVHQW� OH�JURXSH�VWUDWpJLTXH�GRPLQDQW��'DQV� OD�SOXSDUW�GHV�VLWXDWLRQV�� O¶RIIUH�GH� UpIpUHQFH
HVW� GpFOLQpH� DX� VHLQ� G¶XQH� JDPPH� SOXV� RX� PRLQV� ODUJH�� &HWWH� JDPPH� SHXW� FHSHQGDQW� rWUH
GpFRPSRVpH�VHORQ�SOXVLHXUV�VHJPHQWV�FODLUHPHQW�LGHQWLILpV��FKDTXH�VHJPHQW�pWDQW�FDUDFWpULVp�SDU
XQH�VRXV�RIIUH�GH�UpIpUHQFH�

7HO� HVW� OH� FDV� GHV� IDEULFDQWV� JpQpUDOLVWHV� GH� O¶LQGXVWULH� DXWRPRELOH�� 4X¶LO� V¶DJLVVH� GH� )RUG�� *HQHUDO� 0RWRUV�
9RONVZDJHQ��5HQDXOW�RX�36$��WRXV�SURSRVHQW��DX�VHLQ�GH�FKDFXQ�GHV�VHJPHQWV�H[LVWDQWV�HQ�(XURSH��XQ�PRGqOH�GH�EDVH
TXL� SUpVHQWH� j� SHX� SUqV� OHV�PrPHV� FDUDFWpULVWLTXHV�� OHV�PrPHV� SHUIRUPDQFHV� WHFKQLTXHV� HW� OH�PrPH� FRQIRUW� TXH� OHV
PRGqOHV�GH� VHV� FRQFXUUHQWV�GLUHFWV��6L� OHV� ORJRV� pWDLHQW� HQOHYpV�� LO� VHUDLW� GLIILFLOH�GH�GLVWLQJXHU� FHV�YRLWXUHV� HQWUH� HOOHV�
G¶DXWDQW�TX¶HOOHV�VH�VLWXHQW�WRXWHV�GDQV�OD�PrPH�]RQH�GH�SUL[�

/¶RIIUH�GH�UpIpUHQFH�G¶XQH�LQGXVWULH�HVW�FDUDFWpULVpH�SDU�GHX[�GLPHQVLRQV�FOpV��

�VRQ�QLYHDX�GH�SUL[��/H�SUL[�PR\HQ�SUDWLTXp�SDU�OHV�DFWHXUV�OHDGHUV�HVW�G¶DXWDQW�SOXV�IDFLOH
j�HVWLPHU�TXH�OHV�GLIIpUHQFHV�HQWUH�OHV�RIIUHV�VRQW�IDLEOHV��

�VD�YDOHXU�SHUoXH�SDU�OHV�FOLHQWV��/D�YDOHXU�SHUoXH�UHQYRLH�DX�SURGXLW�OXL�PrPH��PDLV�DXVVL
j�O¶RIIUH�FRPSOqWH�TXL�O¶HQWRXUH��\�FRPSULV�OH�ILQDQFHPHQW��OD�JDUDQWLH��OD�TXDOLWp�HW�OD�GHQVLWp�GX
VHUYLFH�DSUqV�YHQWH�

(VWLPHU� OD� YDOHXU� SHUoXH� VXSSRVH� GH� GpWHUPLQHU� FRUUHFWHPHQW� OHV� DWWULEXWV� GH� YDOHXU� GH
O¶RIIUH�� F¶HVW�j�GLUH� OHV� FULWqUHV� PDMHXUV� VXU� OHVTXHOV� WRXW� FRQVRPPDWHXU� DFWXHO� RX� SRWHQWLHO
IRQGHUD�VRQ�MXJHPHQW�HW�VRQ�FKRL[��1RWRQV�TXH�F¶HVW�OD�SHUFHSWLRQ�TXL�FRPSWH�SOXV�TXH�OD�UpDOLWp
FDU�F¶HVW�OD�SHUFHSWLRQ�TXL�HVW�VXVFHSWLEOH�GH�GpFOHQFKHU�O¶DFKDW��&¶HVW�SRXUTXRL�OHV�VWUDWpJLHV
GH�GLIIpUHQFLDWLRQ�DFFRUGHQW�EHDXFRXS�G¶LPSRUWDQFH�DX�PDUNHWLQJ��,O�IDXW�GRQF�VRXOLJQHU�TXH�FH
VRQW�PRLQV�OHV�FDUDFWpULVWLTXHV�LQWULQVqTXHV��REMHFWLYHV��GX�SURGXLW�RX�GX�VHUYLFH�TXL�FRPSWHQW
TXH� OD�PDQLqUH�GRQW� OH� FRQVRPPDWHXU� OHV�YDORULVH��2Q�SDUOHUD� DORUV�GH�YDOHXU�SHUoXH�SDU� OH
PDUFKp��8QH�SURSRVLWLRQ�GH�YDOHXU�SHUoXH�SRVLWLYHPHQW�SDU�OH�FOLHQW�HQWUDvQH�XQH�ZLOOLQJQHVV�WR
SD\�� F¶HVW�j�GLUH� XQH� GLVSRVLWLRQ� j� DFKHWHU� OH� SURGXLW� RX� OH� VHUYLFH� DX� SUL[� GHPDQGp� SDU
O¶HQWUHSULVH�

8QH�VWUDWpJLH�GH�FR�W�YROXPH�FRQVLVWH�j�SURGXLUH�XQH�RIIUH�LGHQWLTXH�j�O¶RIIUH�GH�UpIpUHQFH�
PDLV� TXL� YLVH� j� UpGXLUH� OH� FR�W� JUkFH� j� GHV� YROXPHV� LPSRUWDQWV� �YRLU� OH� FKDSLWUH� ���� 8QH
VWUDWpJLH�GH�UHFRPSRVLWLRQ�GH�O�¶RIIUH��HQ�UHYDQFKH��FRQVLVWH�j�SURGXLUH�XQH�RIIUH�R��O¶RQ�IDLW
YDULHU�OD�SRVLWLRQ�VXU�XQH�RX�SOXVLHXUV�GHV�GLPHQVLRQV�TXL�FDUDFWpULVHQW�O¶RIIUH�GH�UpIpUHQFH�

�6L�O¶RQ�DFFURvW�OD�YDOHXU�SHUoXH�SRXU�FHUWDLQV�FOLHQWV��LO�HVW�SRVVLEOH�GH�IDLUH�SD\HU�XQ�SUL[
VHQVLEOHPHQW� VXSpULHXU� j� FHOXL� GH� O¶RIIUH� GH� UpIpUHQFH� �� RQ� DXUD� DORUV� RSWp� SRXU� XQ
SRVLWLRQQHPHQW�GLIIpUHQFLp�

�6L��j� O¶LQYHUVH��RQ�SURGXLW�XQH�RIIUH�SHUoXH�FRPPH�©�GpJUDGpH�ª�SDU�UDSSRUW�j� O¶RIIUH�GH
UpIpUHQFH��PDLV�j�XQ�FR�W�VHQVLEOHPHQW� LQIpULHXU��RQ�SRXUUD�SURSRVHU�FHWWH�RIIUH�j�XQ�SUL[�SOXV
IDLEOH�TXH�FHOXL�GH�O¶RIIUH�GH�UpIpUHQFH�HW�O¶RQ�DXUD�RSWp�SRXU�XQ�SRVLWLRQQHPHQW�ORZ�FRVW�



&H�SRVLWLRQQHPHQW�ORZ�FRVW�V¶DSSDUHQWH�j� OD�GLIIpUHQFLDWLRQ�SXLVTX¶LO�V¶pFDUWH�GH� O¶RIIUH�GH
UpIpUHQFH� VXU� XQ� FHUWDLQ� QRPEUH� GH� GLPHQVLRQV�� &RQWUDLUHPHQW� j� OD� GLIIpUHQFLDWLRQ�� FH
SRVLWLRQQHPHQW� Q¶D� SDV� SRXU� EXW� G¶pFKDSSHU� j� XQH� FRQFXUUHQFH� SDU� OHV� SUL[� HQ� DFFURLVVDQW� OD
YDOHXU�GH�O¶RIIUH��PDLV�DX�FRQWUDLUH�GH�MRXHU�VXU�OD�VHQVLELOLWp�DX�SUL[�GH�FHUWDLQV�FRQVRPPDWHXUV
SUrWV�j�WUDQVLJHU�VXU�OD�YDOHXU�GH�O¶RIIUH�

(1�35$7,48(

&RPPHQW�HVWLPHU�OD�YDOHXU�TXH�OHV�FOLHQWV�DWWULEXHQW�j�XQH
FDUDFWpULVWLTXH�SDUWLFXOLqUH�GH�O¶RIIUH�"
���/D�PpWKRGH�GH�O¶DQDO\VH�FRQMRLQWHௗ�

/D�PpWKRGH�GH�O¶DQDO\VH�FRQMRLQWH�±�DSSHOpH�HQ�DQJODLV�FRQMRLQW�DQDO\VLV�RX�WUDGH�RII
DQDO\VLV�±�HVW�XQH�WHFKQLTXH�XWLOLVpH�HQ�PDUNHWLQJ�SRXU�HVWLPHU�OH�VXUFURvW�GH�SUL[�TXH
OHV�FOLHQWV�VRQW�SUrWV�j�SD\HU�VL�O¶RQ�UDMRXWH�j�XQ�SURGXLW�RX�VHUYLFH�XQH�FDUDFWpULVWLTXH
SDUWLFXOLqUH�VXSSOpPHQWDLUH��2Q�SHXW�GRQF��JUkFH�j�FHWWH�PpWKRGH��FKLIIUHU�OD�YDOHXU
TXH�OHV�FOLHQWV�DWWULEXHQW�j�OD�FDUDFWpULVWLTXH�HQ�TXHVWLRQ�
�2Q�GHPDQGH�j�XQ�pFKDQWLOORQ�GH�FRQVRPPDWHXUV�GH�FKRLVLU�HQWUH�SOXVLHXUV�SURGXLWV�GH

OD�PrPH�FDWpJRULH��LQFRUSRUDQW�RX�QRQ�XQH�VpULH�GH�FDUDFWpULVWLTXHV�GRQW�RQ�VRXKDLWH
HVWLPHU�OD�YDOHXU��HW�SURSRVpV�j�GHV�SUL[�GLIIpUHQWV�
2Q�SHXW�SDU�H[HPSOH�GHPDQGHU�j�XQ�JURXSH�GH�FRQVRPPDWHXUV�G¶H[SULPHU�OHXUV
SUpIpUHQFHV�HQWUH�SOXVLHXUV�W\SHV�GH�SL]]DV�VXUJHOpHV��DYHF�WHOOH�RX�WHOOH�JDUQLWXUH�
DYHF�SOXV�RX�PRLQV�GH�IURPDJH�HW�j�GLIIpUHQWV�QLYHDX[�GH�SUL[���RX�HQWUH�SOXVLHXUV
DSSDUWHPHQWV�VLWXpV�GDQV�XQ�PrPH�HQVHPEOH�LPPRELOLHU��PDLV�ORFDOLVpV�j�GHV�pWDJHV
SOXV�RX�PRLQV�pOHYpV��RULHQWpV�YHUV�OH�QRUG�RX�YHUV�OH�VXG��HW�GLVSRVDQW�RX�QRQ�G¶XQH
WHUUDVVH��
�(Q�REOLJHDQW�OHV�FRQVRPPDWHXUV�VRQGpV�j�FKRLVLU�HQWUH�OHV�SURGXLWV�SURSRVpV�HW�HQ

PHVXUDQW�O¶pFDUW�GH�SUL[�DFFHSWp��RQ�SHXW�HVWLPHU�OD�YDOHXU��HQ�XQLWpV�PRQpWDLUHV��TXH�OH
FOLHQW�DWWULEXH�j�FHWWH�FDUDFWpULVWLTXH�
�%LHQ�HQWHQGX��WRXV�OHV�FRQVRPPDWHXUV�Q¶RQW�SDV�OHV�PrPHV�SUpIpUHQFHV��(Q�LGHQWLILDQW

GHV�IRQFWLRQV�G¶XWLOLWpV�GLIIpUHQWHV�FKH]�GLYHUV�JURXSHV�GH�FOLHQWV�SRWHQWLHOV��OD�PpWKRGH
GH�O¶DQDO\VH�FRQMRLQWH�SHUPHW�XQH�VHJPHQWDWLRQ�GX�PDUFKp�

���/LPLWHV�GH�O¶DQDO\VH�FRQMRLQWH
�/D�OLPLWH�OD�SOXV�VLJQLILFDWLYH�HVW�TXH�FHWWH�PpWKRGH�QH�SHUPHW�G¶pWXGLHU�TXH�GHV

FDUDFWpULVWLTXHV�TXL�VH�FRPSHQVHQW�OHV�XQHV�OHV�DXWUHV�HW��HQ�SDUWLFXOLHU��TXH�O¶RQ�SHXW
FRPSHQVHU�SDU�XQ�pFDUW�GH�SUL[��8QH�FDUDFWpULVWLTXH�TXH�OHV�FRQVRPPDWHXUV�YRXGUDLHQW�j
WRXW�SUL[��RX�DX�FRQWUDLUH�GRQW�LOV�QH�YRXGUDLHQW�j�DXFXQ�SUL[��VH�SUrWH�PDO�j�XQH�DQDO\VH
FRQMRLQWH�



�/D�PpWKRGH�Q¶HVW�XWLOH�TXH�GDQV�OH�FDV�GH�SURGXLWV�FRQQXV�DX[TXHOV�RQ�SHXW�UDMRXWHU�RX
UHWUDQFKHU�GHV�FDUDFWpULVWLTXHV�FODLUHPHQW�LGHQWLILpHV��'DQV�OH�FDV�GH�FRQFHSWV
WRWDOHPHQW�QRXYHDX[��GRQW�OHV�DWWULEXWV�QH�SHXYHQW�SDV�DLVpPHQW�rWUH�GpFRPSRVpV�HQ
FDUDFWpULVWLTXHV�pOpPHQWDLUHV��OD�PpWKRGH�GH�O¶DQDO\VH�FRQMRLQWH�Q¶HVW�SDV�DSSURSULpH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� � � 3RXU� XQH� GHVFULSWLRQ� SOXV� GpWDLOOpH� GH� OD� PpWKRGH� GH� O¶DQDO\VH� FRQMRLQWH�� RQ� SRXUUD� VH� UpIpUHU� j� /LOLHQ� *�/�� HW
5DQJDVZDP\�$��������

����/D�VSpFLILFLWp�GHV�VHUYLFHV�GDQV�O¶LGHQWLILFDWLRQ�GH�OD
ZLOOLQJQHVV�WR�SD\

/H� GpIL� DXTXHO� GRLYHQW� IDLUH� IDFH� EHDXFRXS� G¶HQWUHSULVHV� GH� VHUYLFHV� HVW� G¶RIIULU� GHV� SUL[
DWWUDFWLIV�j�GHV�FOLHQWV�TXL�QH�FRQVRPPHUDLHQW�SDV�OHGLW�VHUYLFH�j�XQ�SUL[�SOXV�pOHYp��VDQV�SRXU
DXWDQW�SUDWLTXHU�GHV�SUL[� WURS�EDV��FH�TXL� UHQGUDLW� LPSRVVLEOH�XQH� UHQWDELOLVDWLRQ�GH� O¶DFWLYLWp�
&¶HVW�Oj�O¶REMHFWLI�GHV�PpWKRGHV�GH�W\SH�\LHOG�PDQDJHPHQW�

/H� \LHOG�PDQDJHPHQW�� TXH� O¶RQ� SRXUUDLW� WUDGXLUH� SDU� ©� O¶RSWLPLVDWLRQ� GX� UHYHQX� SRXU� XQ
QLYHDX�GH�FDSDFLWp�GRQQp�ª�RX�SOXV�V\QWKpWLTXHPHQW�SDU�OH�PDQDJHPHQW�GX�UHQGHPHQW��HVW�XQH
WHFKQLTXH�TXL�V¶HVW�ODUJHPHQW�UpSDQGXH�GDQV�OHV�HQWUHSULVHV�GH�VHUYLFH�GHSXLV�OHV�DQQpHV������
/H�EXW�GH�FHWWH�PpWKRGH�HVW�GH�SDUYHQLU�j�JpQpUHU�OH�FKLIIUH�G¶DIIDLUHV�OH�SOXV�pOHYp�SRVVLEOH�VXU
OD�EDVH�G¶XQH�FDSDFLWp�GLVSRQLEOH�GRQQpH��SDU�H[HPSOH�OH�QRPEUH�GH�VLqJHV�RIIHUWV�VXU�XQ�YRO�RX
OH�QRPEUH�GH�FKDPEUHV�GLVSRQLEOHV�GDQV�XQ�K{WHO�

/¶REMHFWLI�G¶XQ�ERQ�V\VWqPH�GH�\LHOG�PDQDJHPHQW�HVW�GH�IDLUH�SD\HU�j�FKDTXH�FOLHQW�XQ�SUL[
TXL�VRLW�DXVVL�pOHYp�TXH�SRVVLEOH��F¶HVW�j�GLUH�TXL�VRLW�OH�SOXV�SURFKH�SRVVLEOH�GH�OD�YDOHXU�TX¶LO
DWWULEXH�DX�VHUYLFH���RQ�SDUOH�GH�ZLOOLQJQHVV�WR�SD\��,O�IDXW�SRXU�FHOD�LQWURGXLUH�GHV�FRQGLWLRQV
G¶DFFqV� DX[� GLIIpUHQWHV� WDULILFDWLRQV� RX� GHV� QXDQFHV� GDQV� OH� VHUYLFH� TXL� VRLHQW� GLIIpUHPPHQW
YDORULVpHV�SDU�GLIIpUHQWV�VHJPHQWV�GH�FOLHQWV��2Q�DMXVWHUD�DXVVL�OH�SUL[�j�OD�ZLOOLQJQHVV�WR�SD\�GH
FKDTXH�FDWpJRULH�GH�FOLHQWV��YRLU�OH�PLQL�FDV�$LU�)UDQFH�VXLYDQW��

�2Q�SHXW�DLQVL�GLVFULPLQHU�VXU�OD�EDVH�GHV�FDWpJRULHV�GH�FOLHQWV���WDULIV�pWXGLDQWV�DX�FLQpPD�
UpGXFWLRQV�SRXU�OHV�VHQLRUV�RX�OHV�IDPLOOHV�QRPEUHXVHV�j�OD�61&)��HWF�

� 2Q� SHXW� LPSRVHU� GHV� FDOHQGULHUV� G¶XWLOLVDWLRQ� GXUDQW� OHVTXHOV� OHV� SUL[� VHURQW� UpGXLWV� �
KHXUHV�FUHXVHV��SpULRGHV�©�YHUWHV�ª��KDSS\�KRXUV��HWF�

�2Q�SHXW�HQFRUH�LQWURGXLUH�GHV�GLIIpUHQFHV�GH�WDULILFDWLRQV�OLpHV�DX[�FRQGLWLRQV�G¶XWLOLVDWLRQ
��UpVHUYDWLRQV�UHPERXUVDEOHV�RX�QRQ��PRGLILDEOHV�RX�QRQ��YHQGXHV�XQLTXHPHQW�SRXU�GHV�WUDMHWV
DOOHU�UHWRXU��DYHF�RX�VDQV�ZHHN�HQG�VXU�SODFH��HWF�

/¶DMXVWHPHQW�GH�OD�FDSDFLWp�GH�SURGXFWLRQ�DX�QLYHDX�GH�OD�FRQVRPPDWLRQ�pWDQW�FULWLTXH��rWUH
FDSDEOH�GH�SUpYRLU�ORQJWHPSV�j�O¶DYDQFH�OD�GHPDQGH�HVW�XQ�IDFWHXU�FOp�GH�VXFFqV���FHOD�H[SOLTXH
TXH�EHDXFRXS�G¶HQWUHSULVHV�GH�VHUYLFHV�RIIUHQW�GHV�SUL[�SOXV�DWWUDFWLIV�DX[�FOLHQWV�TXL�DFFHSWHQW



GH�UpVHUYHU�GHV�SUHVWDWLRQV�GH�PDQLqUH�DQWLFLSpH�

/H� EHVRLQ� GH� WLUHU� SDUWL� GH� O¶pODVWLFLWp� GH� OD� GHPDQGH� DX[� SUL[�� HQ� YXH� G¶DVVXUHU� XQH
XWLOLVDWLRQ� RSWLPDOH� GH� OD� FDSDFLWp� GH� SURGXFWLRQ�� FRQGXLW� j� IDLUH� YDULHU� OH� SUL[� G¶XQ� PrPH
VHUYLFH�GDQV�XQH�IRXUFKHWWH�WUqV�ODUJH�

6LQJDSRUH�$LUOLQHV�HVW�FRQVLGpUp�FRPPH�XQH�FRPSDJQLH�DpULHQQH�KDXW�GH�JDPPH��QRWDPPHQW�VL�RQ�OD�FRPSDUH�j�VHV
GHX[�FRQFXUUHQWV�JpRJUDSKLTXHPHQW�OHV�SOXV�SURFKHV��*DUXGD��OD�FRPSDJQLH�QDWLRQDOH�LQGRQpVLHQQH��HW�0$6��0DOD\VLDQ
$LUOLQH� 6\VWHP�� OD� FRPSDJQLH� QDWLRQDOH� PDODLVH�� 3RXUWDQW�� JUkFH� DX� \LHOG� PDQDJHPHQW�� 6LQJDSRUH� $LUOLQHV� YHQG
UpJXOLqUHPHQW�GHV�SODFHV�G¶DYLRQ�GDQV�XQH�FODVVH�GRQQpH�j�GHV�WDULIV�LQIpULHXUV�j�FHX[�GLVSRQLEOHV�FKH]�*DUXGD�RX�0$6�
ORUVTXH� OHXUV� WDX[� GH� UHPSOLVVDJH� UHVSHFWLIV� OH� MXVWLILHQW��0DLV� GX� IDLW� GH� VD� UpSXWDWLRQ�� 6LQJDSRUH� $LUOLQHV� SDUYLHQW� j
YHQGUH� GDYDQWDJH� GH� SODFHV� j� GHV� WDULIV� SOXV� pOHYpV� HW� HQ� PR\HQQH� VHV� WDULIV� VRQW� VXSpULHXUV� j� FHX[� GH� VHV� GHX[
FRQFXUUHQWV�

0,1,�&$6�G¶HQWUHSULVH

/H�UHYHQXH�PDQDJHPHQW�G¶$LU�)UDQFH
$LU� )UDQFH� D� GpYHORSSp� HW� SHUIHFWLRQQp� XQ� V\VWqPH� GH� \LHOG� PDQDJHPHQW� TXL� D� pWp

UHEDSWLVp�HQ�LQWHUQH�UHYHQXH�PDQDJHPHQW�SRXU�ELHQ�UHQGUH�FRPSWH�GX�IDLW�TXH�O¶RQ�FKHUFKH
j� RSWLPLVHU� OD� UHFHWWH� REWHQXH� GH� FKDTXH� YRO�� &H� V\VWqPH� HVW� RUJDQLVp� DXWRXU� GH� GHX[
DFWLYLWpV���OH�SULFLQJ�HW�OD�JHVWLRQ�GHV�YROV�

��/H�SULFLQJ
/H�U{OH�GX�VHUYLFH�GH�SULFLQJ�HVW�GH�JpUHU�OD�GHPDQGH�HQ�GpILQLVVDQW�OD�SROLWLTXH�WDULIDLUH

DX�GpSDUW�GH�WRXV�OHV�PDUFKpV�HW�YHUV�WRXWHV�OHV�GHVWLQDWLRQV��,O�V¶DJLW�GH�SURSRVHU�GHV�WDULIV
TXL� SHUPHWWHQW� GH� GpYHORSSHU� OHV� PDUFKpV� /RLVLUV�� PDLV� GRLYHQW� GDQV� OH� PrPH� WHPSV
SURWpJHU�OHV�UHFHWWHV�GH�OD�FODVVH�$IIDLUHV�±�TXL�UHSUpVHQWHQW�XQH�SDUW�LPSRUWDQWH�GX�FKLIIUH
G¶DIIDLUHV�G¶$LU�)UDQFH��2Q�GRLW�pJDOHPHQW�UpDJLU�DX[�FKDQJHPHQWV�H[WHUQHV���SUL[�SUDWLTXpV
SDU�OD�FRQFXUUHQFH��HIIHWV�GH�OD�VLWXDWLRQ�pFRQRPLTXH�VXU�OD�GHPDQGH��HWF��/HV�©�SULFHXUV�ª
RQW�j�OHXU�GLVSRVLWLRQ�GHX[�RXWLOV�SULQFLSDX[��

±�OD�YHLOOH�FRQFXUUHQWLHOOH�TXL�HVW�HVVHQWLHOOH�SRXU�RIIULU�GHV�SUL[�ELHQ�SRVLWLRQQpV�VXU� OHV
GLYHUV�PDUFKpV��(Q�UDLVRQ�GX�QRPEUH�pOHYp�GH�FRPELQDLVRQV�SRVVLEOHV�YLOOH�GH�GpSDUW�YLOOH
G¶DUULYpH��RX�2	'��RULJLQH�GHVWLQDWLRQ��HW�YX�OH�QRPEUH�GH�FODVVHV� WDULIDLUHV�SRXU�FKDTXH
FRPSDJQLH�HQ�FRQFXUUHQFH�VXU�FHV�2	'��OHV�©�SULFHXUV�ª�G¶$LU�)UDQFH�VXUYHLOOHQW�SOXV�GH
���PLOOLRQV�GH�OLJQHV�WDULIDLUHV�FKDTXH�MRXU��

±� OD� VHJPHQWDWLRQ� GH� OD� FOLHQWqOH� TXL� SHUPHW� G¶RIIULU� XQH� JDPPH� GH� SURGXLWV� WDULIDLUHV
DGDSWpV� j� FKDFXQ� GHV� VHJPHQWV� GH� FOLHQWV� HQ� IRQFWLRQ� GH� OHXU� VHQVLELOLWp� UHVSHFWLYH� j
GLIIpUHQWV� DWWULEXWV� GX� VHUYLFH�� QRWDPPHQW� OHV� FRQWUDLQWHV� GH� UpVHUYDWLRQ�� GH� GDWHV�� GH
VpMRXUV��HWF�



¬� OD� GLIIpUHQFH� GHV� FRPSDJQLHV� ORZ� FRVW� TXL� RQW� UHFRXUV� j� GHV� V\VWqPHV� GH� \LHOG
PDQDJHPHQW� GDQV� OHVTXHOV� OHV� WDULIV� VRQW� GLUHFWHPHQW� DMXVWpV� HQ� IRQFWLRQ� GX� QRPEUH� GH
VLqJHV� UHVWDQW� j� YHQGUH� VXU� XQ� YRO� GRQQp�� OHV� FRPSDJQLHV� GLWHV� ©� PDMRU� ª� �FRPPH� $LU
)UDQFH��XWLOLVHQW�XQH�VHJPHQWDWLRQ�IRQGpH�VXU�WURLV�pOpPHQWV���OHV�FRPSRUWHPHQWV�G¶DFKDW��OHV
FRPSRUWHPHQWV�GH�YR\DJH��OH�W\SH�GH�FOLHQWV�

'DQV� FHWWH� VHJPHQWDWLRQ�� OHV� WDULIV� OHV� SOXV� pOHYpV� GRQQHQW� GURLW� j� XQH� WRWDOH� OLEHUWp
G¶XWLOLVDWLRQ�

6L�O¶RQ�SUHQG�O¶H[HPSOH�G¶XQ�WUDMHW�3DULV�1HZ�<RUN�DOOHU�UHWRXU�HQ�FDELQH�pFRQRPLTXH�
OH� ELOOHW�$LU� )UDQFH� OH�PRLQV� FKHU� HQ� ����� VH� VLWXH� DXWRXU� GH� ���� ¼� DYHF� GHV� FRQGLWLRQV
G¶DFKDW� ILJpHV� �DFKDW� DX� PRLQV� GHX[� PRLV� DYDQW� OH� GpSDUW�� SDV� GH� IOH[LELOLWp� QL� GH
UHPERXUVHPHQW�SRVVLEOH���&H�WDULI�SHXW�FRQYHQLU�SRXU�GHV�YR\DJHXUV�/RLVLUV�

'DQV�OD�PrPH�FDELQH�pFRQRPLTXH��RQ�SHXW�DXVVL�WURXYHU�GHV�ELOOHWV�j�������¼��WRWDOHPHQW
IOH[LEOHV�� VDQV� FRQGLWLRQ� G¶DFKDW�� SDUIDLWHPHQW� DGDSWpV� j� OD� FOLHQWqOH� $IIDLUHV�� (QWUH� FHV
WDULIV� H[WUrPHV� H[LVWH� XQ� ODUJH� pYHQWDLO� GH� FODVVHV� WDULIDLUHV� DYHF� SRXU� FKDFXQH� GHV
FRQGLWLRQV�G¶pOLJLELOLWp�SUpFLVHV��3DU�H[HPSOH��WRXMRXUV�VXU�OH�3DULV�1HZ�<RUN�DOOHU�UHWRXU
HQ�FODVVH�pFRQRPLTXH��LO�H[LVWH�GHV�ELOOHWV�j�HQYLURQ�������¼�GLVSRQLEOHV�MXVTX¶j����MRXUV
DYDQW�OH�GpSDUW��PDLV�DYHF�GHV�UHVWULFWLRQV�TXDQW�DX�VpMRXU��XQ�GLPDQFKH�VXU�SODFH�HW�VpMRXU
G¶XQH�GXUpH�GH�PRLQV�GH���PRLV���UHPERXUVDEOHV�HW�pFKDQJHDEOHV��PDLV�PR\HQQDQW�GHV�IUDLV�

¬�O¶LQYHUVH��OHV�ORZ�FRVW�RQW�GpVHJPHQWp�OHXU�RIIUH�HW��VL�OHXU�WDULI�G¶DSSHO�HVW�GH�O¶RUGUH
GH����¼�HQ������SRXU�XQ�YRO�FRXUW�FRXUULHU�FRPPH�1LFH�3DULV�� LO�Q¶HVW�SDV� UDUH�GH�SD\HU
����¼�VL�RQ�DFKqWH�TXHOTXHV�MRXUV�SOXV�WDUG�H[DFWHPHQW�OH�PrPH�ELOOHW��QRQ�pFKDQJHDEOH��QRQ
UHPERXUVDEOH��VDQV�DXFXQH�IOH[LELOLWp�VXSSOpPHQWDLUH�QL�DXFXQ�DYDQWDJH�SDU�UDSSRUW�DX�ELOOHW
j����¼�

��/D�JHVWLRQ�GHV�YROV
/H�U{OH�GX�VHUYLFH�GH�OD�JHVWLRQ�GHV�YROV�FRQVLVWH�j�RULHQWHU�OD�GHPDQGH�HQ�GpWHUPLQDQW�OH

WDX[�GH�VXURIIUH��RYHUERRNLQJ��HW�OH�QRPEUH�GH�SODFHV�GLVSRQLEOHV�j�OD�YHQWH�SDU�FODVVH�GH
UpVHUYDWLRQ��/H�EXW�HVW�GH�WURXYHU�OH�PHLOOHXU�FRPSURPLV�HQWUH�FRHIILFLHQW�GH�UHPSOLVVDJH�HW
UHFHWWH�XQLWDLUH�DILQ�GH�PD[LPLVHU�OH�SURGXLW�GHV�GHX[�

&HWWH�JHVWLRQ�GX�YROXPH�GH�SODFHV�GLVSRQLEOHV�j�OD�YHQWH�GDQV�OHV�GLIIpUHQWHV�FODVVHV�VH
IDLW�j�O¶DLGH�GH�TXDWUH�OHYLHUV��

±�/D�VXURIIUH
/¶REMHW�GH�OD�VXURIIUH�HVW�GH�FRPSHQVHU�OHV�©�QR�VKRZ�ª��SDVVDJHUV�TXL�QH�VH�SUpVHQWHQW

SDV��ELHQ�TX¶pWDQW�UpVHUYpV�VXU�XQ�YRO��SDU�XQH�VXUUpVHUYDWLRQ��&¶HVW�OD�JHVWLRQ�G¶XQ�GRXEOH
ULVTXH� �� OH� ULVTXH�GH�QH�SDV�SRXYRLU�HPEDUTXHU�GHV�SDVVDJHUV�TXL�RQW�SRXUWDQW� UpVHUYp��HW
FHOXL� GH� SDUWLU� DYHF� GHV� VLqJHV� YLGHV�� 3RXU� $LU� )UDQFH�� OHV� VWDWLVWLTXHV� IRQW� pWDW� GH� ���
SDVVDJHUV�VXU��������GpEDUTXpV�SRXU�FDXVH�GH�VXURIIUH��&H�FKLIIUH�GH�����HVW�j�FRPSDUHU�DX[
����VLqJHV�VXSSOpPHQWDLUHV�YHQGXV�JUkFH�j�FHWWH�SUDWLTXH�

±�/H�PL[�WDULIDLUH



/H� PL[� WDULIDLUH� FRQVLVWH� j� DOORXHU� OHV� TXRWDV� GH� SODFHV� SDU� FODVVH� GH� UpVHUYDWLRQ� HQ
IRQFWLRQ� GH� OD� GHPDQGH� DWWHQGXH�� 'HV� ORJLFLHOV� H[SHUWV� SHUPHWWHQW� G¶RXYULU� HW� IHUPHU� OHV
FODVVHV�GH�UpVHUYDWLRQ�HQ�IRQFWLRQ�GX�W\SH�GH�GHPDQGH�DWWHQGXH���SDU�H[HPSOH��DX[�KHXUHV�GH
SRLQWH�� OD�TXDVL�WRWDOLWp�GH� OD� FDSDFLWp�GHV�DYLRQV�FRXUW�FRXUULHU� HVW� DOORXpH�DX[�FODVVHV�j
KDXWH� FRQWULEXWLRQ�� DORUV� TXH� SRXU� OHV� YROV� GH� PLOLHX� GH� MRXUQpH� RQ� SHUPHW� XQH� ODUJH
RXYHUWXUH�GHV�FODVVHV�GH�UpVHUYDWLRQ�DX[�PR\HQQHV�HW�EDVVHV�FRQWULEXWLRQV�

±�/D�JHVWLRQ�GHV�JURXSHV
/D� JHVWLRQ� GHV� WDULIV� DSSOLTXpV� DX[� JURXSHV� SDUDvW� pWRQQDQWH� VL� RQ� OD� FRPSDUH� DX[

SUDWLTXHV�XVXHOOHV�HQ�PDWLqUH�G¶DFKDWV��(Q�HIIHW��SOXV�OH�JURXSH�HVW�JUDQG��SOXV�OHV�WDULIV�VRQW
pOHYpV��&HFL�UHOqYH�SRXUWDQW�G¶XQH�ORJLTXH�VLPSOH���OH�JURXSH�GRLW�DSSRUWHU�XQH�FRQWULEXWLRQ
FRPSDUDEOH�j�FHOOH�TX¶DXUDLW�UDSSRUWpH�OD�VRPPH�GHV�LQGLYLGXV�TXL�OH�FRPSRVHQW��(Q�HIIHW�
IDLUH�GHV�UHPLVHV�SOXV�LPSRUWDQWHV�SRXU�GHV�TXDQWLWpV�DFKHWpHV�VXSpULHXUHV�Q¶D�GH�VHQV�TXH�VL
O¶RQ�SHXW�DXJPHQWHU�OD�TXDQWLWp�SURGXLWH��2U��GDQV�OH�WUDQVSRUW�DpULHQ��OHV�TXDQWLWpV�SURGXLWHV
VRQW� OLPLWpHV� �� OH�EXW�Q¶HVW�GRQF�SDV�G¶HQ�YHQGUH�SOXV��PDLV�GH�PLHX[�YHQGUH��F¶HVW�j�GLUH
SOXV�FKHU�

±�/D�JHVWLRQ�SDU�2	'��RULJLQH�GHVWLQDWLRQ�
/H�SULQFLSH�GH� FHWWH�©�JHVWLRQ�2	'�ª� FRQVLVWH� j� DUELWUHU� HQWUH�XQ�SDVVDJHU� VXU�XQ�YRO

SRLQW� j� SRLQW� �VDQV� FRUUHVSRQGDQFH�� HW� XQ� SDVVDJHU� VXU� XQ� SDUFRXUV� FRPSUHQDQW� SOXVLHXUV
WURQoRQV�VXU�OH�UpVHDX�$LU�)UDQFH��/¶REMHFWLI�HVW�DORUV�GH�WUDLWHU�OHV�GHPDQGHV�HQ�IRQFWLRQ�GH
OHXU�SOXV�YDOXH�pFRQRPLTXH�VXU� O¶HQVHPEOH�GX� UpVHDX��&HV�DUELWUDJHV�VRQW� IDLWV�HQ�VDFKDQW
TX¶XQ� SDUFRXUV� 2	'� GH� GHX[� WURQoRQV� QH� SHXW� rWUH� YHQGX� HQ� GHVVRXV� GH� OD� VRPPH
DULWKPpWLTXH�GHV�GHX[�SUL[�SODQFKHUV�TXL�FRUUHVSRQGHQW�j�FH�SDUFRXUV�

&HV� TXDWUH� OHYLHUV� VRQW� SLORWpV� VLPXOWDQpPHQW� HW� GXUDQW� WRXWH� OD� YLH� G¶XQ� YRO�� GH
O¶RXYHUWXUH� j� OD� UpVHUYDWLRQ� MXVTX¶DX� GpFROODJH� GH� O¶DYLRQ�� FH� TXL�� SRXU� OHV� YROV� ORQJ�
FRXUULHU��SHXW�DOOHU�MXVTX¶j�����MRXUV�

����SHUVRQQHV�WUDYDLOOHQW�DX�UHYHQXH�PDQDJHPHQW�G¶$LU�)UDQFH�SRXU�JpUHU�SOXV�GH������
YROV� TXRWLGLHQV�� ,O� \� D� OHV� ©� SULFHXUV� ª�� OHV� DQDO\VWHV� GH� YRO�� PDLV� DXVVL� O¶DVVLVWDQFH� j
PDvWULVH�G¶RXYUDJH�TXL�SHUPHW�GH�IDLUH�pYROXHU�OH�V\VWqPH�FDU�OH�UHYHQXH�PDQDJHPHQW�GRLW
VH�WUDQVIRUPHU�DX�PrPH�U\WKPH�TXH�OH�FRPSRUWHPHQW�GHV�FOLHQWV��2Q�PHVXUH�O¶LPSRUWDQFH�GH
O¶HQMHX� ORUVTXH� O¶RQ� VDLW� TXH� OH� UHYHQXH�PDQDJHPHQW� UHSUpVHQWH� GH� �� j� �� �� GX� FKLIIUH
G¶DIIDLUHV� WRWDO�� GDQV� XQH� LQGXVWULH� R�� OHV� PDUJHV� VRQW� LQIpULHXUHV� j� �� �� OHV� PHLOOHXUHV
DQQpHV��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���(Q�TXRL�OH�UHYHQXH�PDQDJHPHQW�G¶$LU�)UDQFH�HVW�LO�GLIIpUHQW�G¶XQ�V\VWqPH�ORZ�FRVW�"
���4XHOOHV�VRQW�OHV�GLIILFXOWpV�G¶DSSOLFDWLRQ�G¶XQ�WHO�V\VWqPH�"

http://dunod.com


��8QH�JULOOH�G¶DQDO\VH�GHV�SRVLWLRQQHPHQWV
FRQFXUUHQWLHOV
2Q� SHXW� UHSUpVHQWHU� O¶HQVHPEOH� GHV� SRVLWLRQQHPHQWV� FRQFXUUHQWLHOV� DGRSWpV� SDU� OHV

HQWUHSULVHV� GDQV� XQ� VHFWHXU� GRQQp�� DLQVL� TXH� OHV� IRUPHV� G¶DYDQWDJH� FRQFXUUHQWLHO� TXL� \
FRUUHVSRQGHQW��HQ�IRQFWLRQ�GH�GHX[�GLPHQVLRQV��

� OD� YDOHXU� SHUoXH� GH� O¶RIIUH�� F¶HVW�j�GLUH� OD� YDOHXU� TXH� OHV� FRQVRPPDWHXUV� DWWULEXHQW� j
O¶RIIUH��ZLOOLQJQHVV�WR�SD\���

�OD�SRVLWLRQ�GH�FHWWH�RIIUH�HQ�WHUPHV�GH�SUL[�

)LJXUH���� �7\SHV�G¶DYDQWDJHV�FRQFXUUHQWLHOV�HW�RULHQWDWLRQV�VWUDWpJLTXHV

/D�ILJXUH�����IDLW�DSSDUDvWUH�OHV�SRVLWLRQQHPHQWV�VXLYDQWV��

� (OOH� SHUPHW� GH� UHSpUHU� XQH� ]RQH� GH� SURJUqV� �� FHWWH� ]RQH� FRQQDvW� GHV� DPpOLRUDWLRQV� HQ
WHUPHV�GH�YDOHXU�HW�SUL[� VDQV�FHSHQGDQW�HQWUDvQHU�XQ�pFDUW� VLJQLILFDWLI�SDU� UDSSRUW�j� O¶RIIUH�GH
UpIpUHQFH�� &HWWH� ]RQH� HVW� FHOOH� GH� O¶pYROXWLRQ� QRUPDOH� GH� WRXWH� DFWLYLWp�� SURYRTXpH� SDU� GHV
DPpOLRUDWLRQV�WHFKQLTXHV�SURJUHVVLYHV�HW�GHV�JDLQV�GH�SURGXFWLYLWp��&HWWH�pYROXWLRQ�QH�SURYRTXH
SDV�GH�ERXOHYHUVHPHQW�GDQV�OHV�SRVLWLRQV�UHVSHFWLYHV�GHV�FRQFXUUHQWV��,O�HVW�LPSRUWDQW�SRXU�WRXV
OHV�FRQFXUUHQWV�GH�SURJUHVVHU�DX�PrPH�U\WKPH�TXH�O¶DFWLYLWp�GDQV�VRQ�HQVHPEOH�SRXU�pYLWHU�GH
VH�ODLVVHU�GLVWDQFHU�



� /H� VFKpPD� HVW� VWUXFWXUp� SDU� XQH� IURQWLqUH� HIILFLHQWH� HQ� GHVVRXV� GH� ODTXHOOH� OH
SRVLWLRQQHPHQW� GH� O¶HQWUHSULVH� HVW� QRQ� UHQWDEOH�� /D� IURQWLqUH� HVW� LFL� UHSUpVHQWpH� FRPPH� XQH
GURLWH�PDLV�VD�IRUPH�SHXW�rWUH�YDULDEOH�HW�GpSHQG�GH�O¶DFWLYLWp�FRQFHUQpH��/HV�RIIUHV�VLWXpHV�HQ
GHVVRXV�GH�FHWWH�IURQWLqUH�HIILFLHQWH�VRQW�FRQIURQWpHV�j�OD�FRQFXUUHQFH�G¶RIIUHV�SOXV�GLIIpUHQFLpHV
SRXU�XQ�SUL[�pTXLYDOHQW�RX�G¶RIIUHV�SHUoXHV�FRPPH�GH�PrPH�YDOHXU�PDLV�GH�FR�W�LQIpULHXU�

'H�PrPH�-DJXDU��PDUTXH�SUHVWLJLHXVH��D�FRQQX�GDQV�OHV�DQQpHV������HW������XQH�IRUWH�EDLVVH�GH�TXDOLWp�SRXU�FHUWDLQV
GH�VHV�PRGqOHV�DORUV�TXH�VHV�SUL[�GHPHXUDLHQW�pOHYpV��&HUWDLQV�FOLHQWV�VH�GpWRXUQDLHQW�G¶XQH�PDUTXH�WURS�FR�WHXVH�TXL�QH
UpSRQGDLW�SOXV�j�OHXUV�DWWHQWHV�HQ�WHUPHV�GH�SHUIRUPDQFH�HW�GH�ILDELOLWp��)RUG��TXL�DYDLW�DORUV�UDFKHWp�-DJXDU��V¶HVW�HIIRUFp
G¶DPpOLRUHU� OD� VWUXFWXUH� GH� FR�WV� GX� FRQVWUXFWHXU� DQJODLV� HQ�PXWXDOLVDQW� FHUWDLQV� DFWLIV� FRPPH� OHV� SLqFHV�PpFDQLTXHV�
FHUWDLQHV� SODWHIRUPHV� RX� HQ� SDUWDJHDQW� OH� GpYHORSSHPHQW� GH� PRGqOHV� GHV� GHX[� PDUTXHV�� 0DLV� VL� )RUG� D� UpXVVL� j
DPpOLRUHU� OD� VWUXFWXUH� GH� FR�WV� GH� O¶HQWUHSULVH�� LO� D� GDQV� OH� PrPH� WHPSV� pURGp� OD� GLIIpUHQFLDWLRQ� GH� -DJXDU�� &HUWDLQV
PRGqOHV�GX�FRQVWUXFWHXU�DQJODLV�UHVVHPEODLHQW�WURS�DX[�JURVVHV�EHUOLQHV�GH�)RUG�PDLV�DX[�SUL[�G¶XQH�-DJXDU���/HV�FOLHQWV
QH�V¶\�VRQW�SDV�WURPSpV��/D�UpGXFWLRQ�GHV�FR�WV�V¶HVW�GRQF�IDLWH�DX�GpWULPHQW�GHV�UHYHQXV�HW�GH�O¶LPDJH�GH�-DJXDU��&¶HVW
FH�TXL�D�FRQGXLW�)RUG�j�UHYHQGUH�O¶HQWUHSULVH�j�7DWD�HQ�������j�FKDUJH�SRXU�OH�JURXSH�LQGLHQ�GH�UHVWDXUHU�OD�ZLOOLQJQHVV
WR�SD\�VDQV�WURS�DFFURvWUH�OHV�FR�WV��7DWD�V¶HIIRUFH�DXMRXUG¶KXL�GH�UHVWDXUHU�OD�GLIIpUHQFLDWLRQ�GH�-DJXDU�HW�WUDYDLOOH�j�OD
IRLV�VXU�OD�PRWRULVDWLRQ��OH�GHVLJQ�HW�OD�ILDELOLWp�GHV�PRGqOHV��WRXW�HQ�PDLQWHQDQW�XQ�QLYHDX�GH�FR�WV�UDLVRQQDEOH�

2Q�GLVWLQJXH�GHX[�W\SHV�GH�SRVLWLRQQHPHQWV�TXL�V¶pFDUWHQW�GH�O¶RIIUH�GH�UpIpUHQFH�

�'¶XQH�SDUW��XQ�SRVLWLRQQHPHQW�GLIIpUHQFLp��GDQV� OHTXHO� O¶RIIUH�VH�GLVWLQJXH�GH� O¶RIIUH�GH
UpIpUHQFH�j�OD�IRLV�SDU�VRQ�FR�W�SOXV�pOHYp��SDU�OD�YDOHXU�VXSpULHXUH�TXH�OXL�DWWULEXH�XQH�SDUWLH�GX
PDUFKp��HW�GRQF�SDU�OH�SUL[�DXTXHO�HOOH�SHXW�SUpWHQGUH�

/H�SRVLWLRQQHPHQW�GHV�HQWUHSULVHV�GX�OX[H�FRUUHVSRQG�j�XQH�GLIIpUHQFLDWLRQ�SDU�OH�KDXW��/H�SUL[�G¶XQ�VDF�+HUPqV�QH
V¶H[SOLTXH� SDV� VHXOHPHQW� SDU� O¶LPDJH� OX[XHXVH� GH� OD� PDUTXH�� ,O� VH� MXVWLILH� DXVVL� SDU� VRQ� GHVLJQ�� SDU� OD� FUpDWLYLWp� GX
FRXWXULHU��SDU�OD�TXDOLWp�GH�OD�PDWLqUH�SUHPLqUH��FXLU��DXWUXFKH��FURFRGLOH�����VpOHFWLRQQpH�HQ�IRQFWLRQ�GH�VD�VRXSOHVVH��SDU
OD�VRSKLVWLFDWLRQ�GHV�WHFKQLTXHV�GH�WDQQDJH��SDU�XQH�FRQIHFWLRQ�VXU�PHVXUH�PLQXWLHXVH�HW�HQWLqUHPHQW�DUWLVDQDOH�HIIHFWXpH
SDU�GHV�RXYULHUV�WUqV�TXDOLILpV��DLQVL�TXH�SDU�OH�VHUYLFH�DVVRFLp�DX�SURGXLW��HQWUHWLHQ��UpSDUDWLRQ�����

'DQV�OH�VHFWHXU�GX�WRXULVPH��FHUWDLQV�WRXU�RSpUDWHXUV�WHQWHQW�G¶pFKDSSHU�j�OD�GpVLQWHUPpGLDWLRQ��HW�GRQF�GH�FRQVHUYHU
XQ� OLHQ� GLUHFW� HQWUH� OH� FOLHQW�� O¶K{WHO� HW� OD� FRPSDJQLH� DpULHQQH�� HQ� SURSRVDQW� GHV� SUHVWDWLRQV� KDXW� GH� JDPPH� HW
H[WUrPHPHQW� GLIIpUHQFLpHV� OHV� XQHV� GHV� DXWUHV�� 2Q� WURXYH� VXU� FH� VHJPHQW� GHV� VSpFLDOLVWHV� GX� YR\DJH� VXU� PHVXUH
�9R\DJHXUV�GX�0RQGH��$VLD���GHV�VpMRXUV�FXOWXUHOV�HW�pGXFDWLIV��GX�YR\DJH�G¶DYHQWXUH��$OOLEHUW�7UHNNLQJ��RX�HQFRUH�GHV
YDFDQFHV�GH�SORQJpH��0DQWD�9R\DJHV���3DU�H[HPSOH��9R\DJHXUV�GX�0RQGH�� IRQGp�HQ�������D� IDLW�GX�YR\DJH� LQGLYLGXHO
VXU�PHVXUH�HW�GX�WRXULVPH�G¶DYHQWXUHV�OH�F°XU�GH�VRQ�DFWLYLWp��&H�WRXU�RSpUDWHXU�V¶HIIRUFH�GH�VH�GLIIpUHQFLHU�GH�ERXW�HQ
ERXW�� GH� OD� VpOHFWLRQ�GHV�KpEHUJHPHQWV� DX[�PRGHV�GH�GLVWULEXWLRQ�HW� j� OD�JHVWLRQ�GH� O¶H[SpULHQFH�FOLHQW�� HQ�SDVVDQW�SDU
O¶H[SHUWLVH�GH�VHV�FRQVHLOOHUV��9R\DJHXUV�GX�0RQGH�V¶HVW�GRWp�G¶XQ�UpVHDX�G¶DJHQFHV�TXL�UHIOqWHQW�VRQ�LPDJH�GH�PDUTXH�j
WUDYHUV� O¶DFFXHLO�GX�FOLHQW�HW� O¶LPSRUWDQFH�DFFRUGpH�DX�FRQVHLO��/H�JURXSH�YLVH�XQH�FOLHQWqOH�DLVpH��DWWHQWLYH�j� OD�TXDOLWp
GHV�SUHVWDWLRQV��DX�FDUDFWqUH�XQLTXH�GH�VRQ�YR\DJH�HW�©�DOOHUJLTXH�ª�DX�WRXULVPH�GH�PDVVH�

�/D� UHFRPSRVLWLRQ�GH� O¶RIIUH�SHXW� DXVVL� GpERXFKHU� VXU�XQ�SRVLWLRQQHPHQW� ORZ� FRVW�� GDQV
OHTXHO� O¶HQWUHSULVH�SURGXLW�XQH�RIIUH�GpSRXLOOpH�GH�FHUWDLQHV�GHV�FDUDFWpULVWLTXHV�GH� O¶RIIUH�GH
UpIpUHQFH�PDLV�j�XQ�FR�W�SOXV�IDLEOH��FH�TXL�OXL�SHUPHW�GH�OD�SURSRVHU�j�XQ�SUL[�LQIpULHXU��YRLU�OH
PLQL�FDV�5HQDXOW�'DFLD�VXLYDQW��

'DQV� OH� WUDQVSRUW�DpULHQ�� OHV�FRPSDJQLHV� ORZ�FRVW� WHOOHV� TXH�5\DQDLU� RX� HDV\-HW� SUDWLTXHQW
XQH�VWUDWpJLH�TXL�GpJUDGH�FHUWDLQV�VHUYLFHV�DILQ�G¶DEDLVVHU� OHV�FR�WV��&HV�FRPSDJQLHV�XWLOLVHQW
GHV�DpURSRUWV�VHFRQGDLUHV��OLPLWHQW�OH�SRLGV�HW�OD�WDLOOH�GHV�EDJDJHV��QH�VHUYHQW�SDV�GH�UHSDV�RX
GH�ERLVVRQV�j�PRLQV�GH�OHV�IDLUH�SD\HU��LQFLWHQW�OHV�FOLHQWV�j�LPSULPHU�HX[�PrPHV�OHXUV�ELOOHWV�
QH�SURSRVHQW�SDV�GH�ILOPV�j�ERUG�HW�VHUUHQW�OHV�VLqJHV�DX�PD[LPXP�DILQ�GH�UHQWDELOLVHU�FKDTXH
YRO��&HWWH�VWUDWpJLH�SHUPHW�GH�UpGXLUH�OHV�FR�WV�HW�GH�EDLVVHU� OHV�SUL[�VLJQLILFDWLYHPHQW�WRXW�HQ



V¶DVVXUDQW�GHV�PDUJHV�FRQIRUWDEOHV��&HV�FRPSDJQLHV�YRLHQW�OHXUV�SDUWV�GH�PDUFKp�DXJPHQWHU�DX
GpWULPHQW�GHV�FRPSDJQLHV�WUDGLWLRQQHOOHV�

,O� HQ�YD�GH�PrPH�DYHF� OHV�FKDvQHV�GHV�KDUG�GLVFRXQWHUV� FRPPH�(G��/HDGHU�3ULFH� RX�/LGO��&HUWDLQHV� FKDvQHV� QH
SURSRVHQW�SDV�GH�SURGXLWV�GH�PDUTXH�DXWUH�TXH�FHX[�GX�GLVWULEXWHXU��3HX�GH�SURGXLWV�VRQW�SURSRVpV��OD�ODUJHXU�GH�JDPPH
HVW�UpGXLWH��OH�OLQpDLUH�HVW�WUqV�VRPPDLUH��2Q�VH�VHUW�SDUIRLV�j�PrPH�OHV�SDOHWWHV��LO�\�D�SHX�GH�SHUVRQQHO�HW�RQ�DWWHQG�j�OD
FDLVVH«�PDLV�OHV�SUL[�VRQW�QHWWHPHQW�PRLQGUHV�TXH�GDQV�OHV�DXWUHV�JUDQGHV�VXUIDFHV�

� ,O� H[LVWH� HQILQ�� DX� VHLQ� GH� FHV� SRVLWLRQQHPHQWV� FRQFXUUHQWLHOV�� XQH� ]RQH� GHV� UXSWXUHV
VWUDWpJLTXHV� FRUUHVSRQGDQW� j� GHV� VLWXDWLRQV� R�� OD� YDOHXU� GH� O¶RIIUH� SHUoXH� SDU� OH�PDUFKp� HVW
VLJQLILFDWLYHPHQW� VXSpULHXUH� j� FHOOH� GH� O¶RIIUH� GH� UpIpUHQFH�� 0DLV� FHWWH� YDOHXU� DFFUXH� QH� VH
WUDGXLW�SDV�SDU�XQ�SUL[�SOXV�pOHYp��HQ�UDLVRQ�G¶XQH�PHLOOHXUH�PDvWULVH�GHV�FR�WV��GH�O¶XWLOLVDWLRQ
G¶XQH�QRXYHOOH�WHFKQRORJLH�RX�SDU�XQ�DJHQFHPHQW�RULJLQDO�GH�OD�FKDvQH�GH�YDOHXU��&HWWH�UXSWXUH
VWUDWpJLTXH� WHQG� DORUV� j� UHQGUH� REVROqWH� O¶RIIUH� GH� UpIpUHQFH� SUpFpGHQWH� HW� j� HQ� FUpHU� XQH
QRXYHOOH�

0,1,�&$6�G¶HQWUHSULVH

/HV�DXWRPRELOHV�ORZ�FRVW���OD�/RJDQ�HW�OH�'XVWHU�GH
5HQDXOW�'DFLD

5HQDXOW�ODQFH�HQ������OD�/RJDQ��XQH�YRLWXUH�FRQoXH�SRXU�SRXYRLU�rWUH�YHQGXH�j�������¼
GDQV�OHV�SD\V�pPHUJHQWV��,O�V¶DJLW�G¶XQH�VWUDWpJLH�G¶pSXUDWLRQ��$ILQ�G¶DWWHLQGUH�VRQ�REMHFWLI
GH�SUL[�� O¶HQWUHSULVH�D� WRXW� IDLW�GqV� OD�FRQFHSWLRQ�SRXU�UpGXLUH� OHV�FR�WV�GH�SURGXFWLRQ��/D
/RJDQ�D�pWp�SURGXLWH�VXU�OD�EDVH�G¶XQH�SODWHIRUPH�H[LVWDQWH��FHOOH�GH�OD�&OLR��GH�OD�0RGXV
DLQVL� TXH� GH� OD� 1LVVDQ�0LFUD��� D� LQFRUSRUp� XQ� JUDQG� QRPEUH� GH� FRPSRVDQWV� HW� GH� VRXV�
HQVHPEOHV� SUpFpGHPPHQW� GpYHORSSpV� SRXU� G¶DXWUHV� PRGqOHV� �QRWDPPHQW� OH� PRWHXU� HW� OD
ERvWH�GH�YLWHVVH��PDLV�DXVVL�OHV�SRLJQpHV�GH�SRUWH�RX«�OH�FHQGULHU����HW�V¶HVW�YXH�SULYpH�±�DX
PRLQV� GDQV� OD� YHUVLRQ� GH� EDVH� ±� GH� WRXWH� XQH� VpULH� G¶DFFHVVRLUHV� TXH� O¶RQ� SRXYDLW
FRQVLGpUHU�FRPPH�VXSHUIOXV���GLUHFWLRQ�DVVLVWpH��DLUEDJV��FOLPDWLVDWLRQ��DXWRUDGLR��HWF�

/D�FRQFHSWLRQ�GH�OD�/RJDQ�D�GRQQp�OLHX�j�GHV�DUELWUDJHV�WUqV�GLIIpUHQWV�GH�FHX[�TXL�VRQW
KDELWXHOOHPHQW� HIIHFWXpV� VXU� OHV� PRGqOHV� SOXV� FODVVLTXHV� GH� 5HQDXOW�� 2Q� D� SDU� H[HPSOH
SULYLOpJLp� OD� UpGXFWLRQ� GHV� FR�WV� G¶HPERXWLVVDJH� GHV� SDQQHDX[� GH� FDUURVVHULH� SOXW{W� TXH
O¶HVWKpWLTXH�GH� OD� YRLWXUH� �� SRXU� FHOD�� LO� D� IDOOX�GHVVLQHU� XQH�YRLWXUH�Q¶HPSOR\DQW� TXH�GHV
SDQQHDX[�SHX�SURIRQGV�FH�TXL�D�DERXWL�j�XQH�VLOKRXHWWH�DVVH]�FXELTXH��'H�PrPH�RQ�D�FKRLVL
G¶LQVWDOOHU� VXU� OD�/RJDQ�GHV� YLWUHV� ODWpUDOHV� SODWHV�PRLQV� RQpUHXVHV� j� IDEULTXHU�� G¶XWLOLVHU
GHV�SDUH�EULVH�DYDQW�HW�DUULqUH�LGHQWLTXHV��HW�G¶pTXLSHU�OD�YRLWXUH�GH�SKDUHV�VSpFLILTXHV�HQ
SRO\FDUERQDWH�EHDXFRXS�PRLQV�FKHUV�TXH�OHV�EORFV�RSWLTXHV�HQ�YHUUH�XWLOLVpV�VXU�OHV�DXWUHV
PRGqOHV� 5HQDXOW�� 3RXU� UpGXLUH� OH� QRPEUH� GH� PRXOHV� HW� OHV� PDQLSXODWLRQV� GH� SLqFHV
FRUUHVSRQGDQWHV��OHV�FRQFHSWHXUV�GH�OD�/RJDQ�RQW�RSWp�SRXU�XQH�SODQFKH�GH�ERUG�PRQREORF



VXU� ODTXHOOH� YLHQW� VH� SODTXHU� XQH� FRQVROH� FHQWUDOH�� /D� IDEULFDWLRQ� GH� FH� PRGqOH� D� pWp
DWWULEXpH�j�GHV�XVLQHV�GX�JURXSH�DX[�FR�WV�GH�PDLQ�G¶°XYUH�EDV��HQ�5RXPDQLH��HQ�5XVVLH��HQ
&RORPELH��HQ�,UDQ��HQ�,QGH�HW�DX�0DURF�

¬�O¶RULJLQH�GHVWLQpH�DX[�SD\V�pPHUJHQWV�� OD�/RJDQ�D�FRQQX�XQ�VXFFqV�LQDWWHQGX�GDQV�OHV
PDUFKpV�GpYHORSSpV��'H�QRPEUHX[�DFKHWHXUV�DX[�PR\HQV�PRGHVWHV�DYDLHQW�SUpIpUp�V¶RIIULU
XQH� YRLWXUH� QHXYH��PrPH�©� GpSRXLOOpH� ª� GH� FHUWDLQHV� GHV� FDUDFWpULVWLTXHV� KDELWXHOOHV� GHV
YRLWXUHV�YHQGXHV�GDQV�OHV�PDUFKpV�GpYHORSSpV��SOXW{W�TXH�G¶DFKHWHU�XQ�YpKLFXOH�G¶RFFDVLRQ�
/H�IDLW�TXH�5HQDXOW�Q¶DLW�SDV�DQWLFLSp�FHWWH�GHPDQGH�VXJJqUH�TXH�OD�VHJPHQWDWLRQ�GX�PDUFKp
DXWRXU� GH� FHWWH� RIIUH� ORZ� FRVW� HVW� DSSDUXH� GH� PDQLqUH� DVVH]� VSRQWDQpH��0DOJUp� GHV� SUL[
OpJqUHPHQW�VXSpULHXUV�j�O¶REMHFWLI�RULJLQHO��DXWRXU�GH�������¼�77&�HQ�5RXPDQLH�HQ������HW
GH�������¼�77&�HQ�)UDQFH�OD�PrPH�DQQpH���OD�/RJDQ��DSSDUXH�VXU�OH�PDUFKp�ILQ�������HVW
FRQVLGpUpH�FRPPH�XQ�VXFFqV���LO�V¶HQ�HVW�YHQGX�SUqV�GH���������HQ���������������HQ�����
HW���������HQ�������(Q�������OD�/RJDQ�DWWHLQW�XQ�QLYHDX�GH�UHQWDELOLWp�SUHVTXH�DXVVL�pOHYp
TXH�FHOXL�GH«�3RUVFKH��

$XMRXUG¶KXL��OH�'XVWHU�HVW�OH�QRXYHDX�VXFFqV�GH�'DFLD��F¶HVW�OH�PRGqOH�OH�SOXV�YHQGX�GH
OD�PDUTXH��,O�UpDOLVH�GH�WUqV�IRUWHV�PDUJHV��VXSpULHXUHV�j�������HW�FH�PDOJUp�XQ�SUL[�GH�EDVH
DXWRXU�GH��������¼�VHXOHPHQW��VRLW�������¼�GH�PRLQV�TXH�OHV��ௗ[ௗ��MDSRQDLV�GH�PrPH�WDLOOH�
5HQDXOW�DUULYH�j�SURSRVHU�GHV� WDULIV�DXVVL�EDV� WRXW�HQ�pWDQW� UHQWDEOH�JUkFH�j�XQH� UpGXFWLRQ
WUqV� IRUWH� GH� VHV� FR�WV�� OHV� LQYHVWLVVHPHQWV� pWDQW� ELHQ� LQIpULHXUV� j� FHX[� GHV� YpKLFXOHV
5HQDXOW�

(Q� HIIHW�� OH�'XVWHU� SDUWDJH� VD� SODWHIRUPH� DYHF� FHOOH� GH� OD� /RJDQ� �YHQGXH� j� SOXV� GH� �
PLOOLRQV�G¶H[HPSODLUHV��HW�SURILWH�DLQVL�GHV�pFRQRPLHV�G¶pFKHOOH��&HWWH�SODWHIRUPH�HVW�DXVVL
FHOOH� GHV� PRGqOHV� 6DQGHUR�� /RGJ\� RX� 'RNNHU�� 5HQDXOW� D� JpQpUDOLVp� SRXU� OH� 'XVWHU� OD
SROLWLTXH� GX� ©� FDUU\� RYHU� ª� TXL� FRQVLVWH� j� UHSUHQGUH� GHV� pOpPHQWV� XWLOLVpV� VXU� G¶DXWUHV
PRGqOHV�� FH� TXL� SHUPHW� j� OD� IRLV� GH� UpGXLUH� OHV� FR�WV� HW� GH� JDUDQWLU� OD� ILDELOLWp��$LQVL� OH
'XVWHU�G¶HQWUpH�GH�JDPPH�Q¶H[LVWH�TX¶HQ�XQH�VHXOH�FDUURVVHULH�HW�SDUWDJH�SOXV�GH������GHV
FRPSRVDQWV� �HQ� YDOHXU�� DYHF� OHV� DXWUHV� PRGqOHV� 'DFLD�� 2XWUH� O¶XWLOLVDWLRQ� GH� OD� PrPH
SODWHIRUPH�� OH�'XVWHU� LQFRUSRUH� �����GHV� SLqFHV� GH� OD�'DFLD�6DQGHUR� �SODQFKH� GH� ERUG�
SDUH�EULVH��VLqJHV��SRUWHV�DYDQW������OHV�PRWHXUV�HW�OHV�ERvWHV�GH�YLWHVVHV�GH�5HQDXOW��OH�WUDLQ
DUULqUH�GX�EUHDN�/RJDQ�SRXU�OD�YHUVLRQ�j�GHX[�URXHV�PRWULFHV�DLQVL�TXH�OD�WUDQVPLVVLRQ�GX��ௗ
[ௗ��GX�1LVVDQ�0XUDQR�

'H� SOXV�� OH�'XVWHU� HVW� SURGXLW� GDQV� GHV� SD\V� j� EDV� FR�W� GH�PDLQ� G¶°XYUH�� FRPPH� HQ
5RXPDQLH�R��OH�GLIIpUHQWLHO�GH�FR�W�KRUDLUH�DYHF�OD�)UDQFH�HVW�GH���j���RX�HQFRUH�DX�0DURF�
R��OH�GLIIpUHQWLHO�HVW�GH���j�����3DU�DLOOHXUV�� OH�'XVWHU��PDOJUp�VHV�pTXLSHPHQWV�VSDUWLDWHV�
Q¶HVW�SDV�VHXOHPHQW�DFKHWp�SDU�GHV�FOLHQWV�j�IDLEOH�SRXYRLU�G¶DFKDW�HW�FH�G¶DXWDQW�SOXV�TX¶LO
RIIUH�VXIILVDPPHQW�G¶pTXLSHPHQWV�HW�XQH�H[FHOOHQWH�ILDELOLWp��/H�PRGqOH�VH�YHQG�VXUWRXW�GDQV
VHV�YHUVLRQV�OHV�SOXV�FKqUHV��/H�SUL[�GH�YHQWH�PR\HQ�HQ�)UDQFH�HVW�SDU�H[HPSOH�G¶HQYLURQ���
����¼�FH�TXL�SHUPHW�G¶DVVXUHU�XQH�UHQWDELOLWp�HQFRUH�PHLOOHXUH��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
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��� (Q� TXRL� SHXW�RQ� GLUH� TXH� OH� ODQFHPHQW� GH� OD�/RJDQ� FRUUHVSRQGDLW� SRXU�5HQDXOW� j� OD
PLVH�HQ�°XYUH�G¶XQH�VWUDWpJLH�G¶pSXUDWLRQ�"
���4XHOV�pWDLHQW�OHV�SULQFLSDX[�pOpPHQWV�GH�VXFFqV�GH�FHWWH�VWUDWpJLH�"
��� 3RXUTXRL� OHV� FRQFXUUHQWV� GLUHFWV� GH� 5HQDXOW� Q¶RQW�LOV� SDV� FRSLp� UDSLGHPHQW� FHWWH
VWUDWpJLH�"
���&RPPHQW�OH�'XVWHU�SRXUVXLW�LO�FHWWH�VWUDWpJLH�HQ�O¶DPSOLILDQW�"

&HV�UXSWXUHV�VWUDWpJLTXHV�VRQW�HQ�JpQpUDO�OH�UpVXOWDW�G¶LQQRYDWLRQV�WHFKQRORJLTXHV�PDMHXUHV�
VRXYHQW� LQWURGXLWHV� SDU� GHV� HQWUHSULVHV� H[WpULHXUHV� DX� GRPDLQH� G¶DFWLYLWp�� 2Q� SHXW� SHQVHU� j
O¶LQWURGXFWLRQ�GH�O¶pOHFWURQLTXH�GDQV�O¶KRUORJHULH��SURYRTXpH�SDU�GHV�ILUPHV�TXL�MXVTXµDORUV�QH
IDLVDLHQW�SDV�SDUWLH�GH� O¶LQGXVWULH�KRUORJqUH�� HW�SHUPHWWDQW� OD�SURGXFWLRQ�G¶XQH�RIIUH�GH�YDOHXU
VXSpULHXUH��PHLOOHXUH�SUpFLVLRQ��GXUDELOLWp��ILDELOLWp���RX�GX�PRLQV�SHUoXH�FRPPH�WHOOH�SDU�XQH
SDUWLH�LPSRUWDQWH�GX�PDUFKp��HW�SURGXLWH�j�XQ�FR�W�SOXV�EDV��/D�UXSWXUH�SHXW�DXVVL�UpVXOWHU�G¶XQH
FRQILJXUDWLRQ�LQQRYDQWH�GH�OD�FKDvQH�GH�YDOHXU��WRWDOHPHQW�GLIIpUHQWH�GH�FHOOH�GHV�FRQFXUUHQWV�

6L�OD�UXSWXUH�VWUDWpJLTXH�UpXVVLW�j�V¶LPSRVHU�HW�j�FUpHU�XQH�QRXYHOOH�RIIUH�GH�UpIpUHQFH��HOOH
DVVXUH� XQH� SRVLWLRQ� SUppPLQHQWH� j� O¶HQWUHSULVH� TXL� O¶D� LQLWLpH�� /¶HQWUHSULVH� TXL� D� pWDEOL� GH
QRXYHOOHV�UqJOHV�GX�MHX�GRLW�HQVXLWH�GpIHQGUH�VD�VWUDWpJLH�IDFH�DX[�FRQFXUUHQWV�TXL�YRQW�FKHUFKHU
j� O¶LPLWHU�� 1RXV� pWXGLHURQV� FHV� VWUDWpJLHV� GDQV� OH� FKDSLWUH� �� FRQVDFUp� DX[� LQQRYDWLRQV
VWUDWpJLTXHV�HW�DX[�QRXYHDX[�EXVLQHVV�PRGHOV�

(Q�������OH�PDUFKp�QRUG�DPpULFDLQ�GHV�DVSLUDWHXUV�pWDLW�GRPLQp�SDU�VL[�DFWHXUV��ELHQ�pWDEOLV��TXL�FRQVWLWXDLHQW�O¶RIIUH
GH�UpIpUHQFH���0D\WDJ��+RRYHU��.HQPRUH��2UHFN��(XUHND�HW�%LVVHOO��/HV�QRXYHDX[�HQWUDQWV�SHLQDLHQW�j�WURXYHU�OHXU�SODFH
VXU�XQ�PDUFKp�PDWXUH�HW�SURSRVDLHQW�SOXW{W�GHV�SURGXLWV�G¶HQWUpH�GH�JDPPH��j�GHV�FR�WV�PRLQGUHV��'\VRQ�D�ERXOHYHUVp
FH�SD\VDJH�HQ�IRQGDQW�VD�VWUDWpJLH�VXU� OD�GLIIpUHQFLDWLRQ�HW�HVW�GHYHQX�UDSLGHPHQW��GqV�������QXPpUR���GX�PDUFKp��/D
GLIIpUHQFLDWLRQ� GH� '\VRQ� UHSRVDLW� VXU� XQH� QRXYHOOH� WHFKQRORJLH� �DVSLUDWLRQ� VDQV� VDF� DYHF� XQH� TXDOLWp� G¶DVSLUDWLRQ
VXSpULHXUH�� HW� VXU� XQ� GHVLJQ� LQQRYDQW�� '\VRQ� HVWLPDLW� VD� SURSRVLWLRQ� GH� YDOHXU� VL� SHUIRUPDQWH� TX¶LO� DIILFKDLW� GHV� SUL[
ODUJHPHQW� VXSpULHXUV�� GH� SOXV� GH� ������SDU� UDSSRUW� j� FHX[�GHV� FRQFXUUHQWV��/D� SDUW� GH�+RRYHU�� OHDGHU� GX�PDUFKp�� D
FKXWp� GH� ����� WDQGLV� TXH� FHOOH� GH�'\VRQ� D� GpSDVVp� OHV� ������&HWWH� UXSWXUH� VWUDWpJLTXH� D� GRQQp� OLHX� j� XQH� RIIUH� GH
UpIpUHQFH��HQVXLWH�DGRSWpH�SDU�OD�FRQFXUUHQFH�

��8QH�W\SRORJLH�GHV�SRVLWLRQQHPHQWV�IRQGpV�VXU�XQH
UHFRPSRVLWLRQ�GH�O¶RIIUH
/HV�VWUDWpJLHV� IRQGpHV�VXU�XQH� UHFRPSRVLWLRQ�GH� O¶RIIUH� V¶DSSXLHQW� VXU�XQH� UHPLVH�HQ�FDXVH

GHV�FDUDFWpULVWLTXHV�GH�O¶RIIUH�GH�UpIpUHQFH��,O�H[LVWH��HQ�WKpRULH�GX�PRLQV��XQ�WUqV�JUDQG�QRPEUH
GH�SRVVLELOLWpV�GH�V¶pFDUWHU�GH�O¶RIIUH�GH�UpIpUHQFH��3RXU�WHQWHU�GH�FODVVHU�FHV�SRVLWLRQQHPHQWV
WUqV�YDULpV��RQ�SHXW�GLVWLQJXHU�GHX[�GLPHQVLRQV��

±�OH�VHQV�GH�OD�YDULDWLRQ�YDOHXU�SUL[�SDU�UDSSRUW�j�O¶RIIUH�GH�UpIpUHQFH��
±� O¶H[LVWHQFH� RX� QRQ� G¶XQ� VHJPHQW� GH� FOLHQWqOH� LGHQWLILp� D� SULRUL�� j� TXL� FHWWH� RIIUH� HVW

VSpFLILTXHPHQW�GHVWLQpH�



2Q�SHXW�DLQVL�GpILQLU�TXDWUH�JUDQGHV�FDWpJRULHV�GH�SRVLWLRQQHPHQWV��LOOXVWUpHV�GDQV�OD�ILJXUH
������O¶DPpOLRUDWLRQ��OD�VSpFLDOLVDWLRQ��O¶pSXUDWLRQ�HW�OD�OLPLWDWLRQ�

)LJXUH���� �8QH�W\SRORJLH�GHV�UHFRPSRVLWLRQV�GH�O¶RIIUH

�/¶DPpOLRUDWLRQ
/¶DPpOLRUDWLRQ� FRUUHVSRQG� j� XQH� UHGpILQLWLRQ� GH� O¶RIIUH�� SHUoXH� HW� YDORULVpH� SDU� XQH� ODUJH

PDMRULWp� GX� PDUFKp�� ¬� SUL[� pTXLYDOHQW�� O¶RIIUH� DLQVL� ©� DPpOLRUpH� ª� HVW� ODUJHPHQW� SUpIpUpH� j
O¶RIIUH�GH�UpIpUHQFH�

�/D�VSpFLDOLVDWLRQ
/D�VSpFLDOLVDWLRQ�FRQGXLW�O¶HQWUHSULVH�j�SURGXLUH�XQH�RIIUH�GHVWLQpH�j�XQ�VHJPHQW�GH�FOLHQWqOH

SDUWLFXOLHU��LGHQWLILp�D�SULRUL�HW�TXL�HVW�VXVFHSWLEOH�GH�YDORULVHU�OH�FDUDFWqUH�VSpFLILTXH�GRQQp�j
O¶RIIUH�� ,O� V¶DJLW� G¶XQH�GLIIpUHQFLDWLRQ�GRQW� O¶HIIHW� Q¶D� GH� VHQV� TXH�SRXU� OH� VHJPHQW� GH�PDUFKp
SRXU�OHTXHO�O¶RIIUH�D�pWp�FRQoXH�

/¶RIIUH� VSpFLDOLVpH� HVW� GRQF� FRQoXH� SRXU� UpSRQGUH� j� XQ� EHVRLQ� VSpFLILTXH� GX� VHJPHQW� GH
PDUFKp� FRQVLGpUp�� EHVRLQ� PDO� VDWLVIDLW� SDU� O¶RIIUH� GH� UpIpUHQFH�� /HV� RIIUHV� DGDSWpHV� j� XQH
FDWpJRULH�SDUWLFXOLqUH�G¶XWLOLVDWHXUV��JDXFKHUV��KDQGLFDSpV��SHUVRQQHV�GH�WUqV�JUDQGH�RX�GH�WUqV
SHWLWH�WDLOOH��WUqV�FRUSXOHQWHV��HWF���VRQW�FDUDFWpULVWLTXHV�GHV�RIIUHV�VSpFLDOLVpHV�

�/¶pSXUDWLRQ
/¶pSXUDWLRQ�HVW�XQH�VWUDWpJLH�ORZ�FRVW�TXL�FRQVLVWH�j�GpJUDGHU�O¶RIIUH�SURGXLWH�SDU�UDSSRUW�j

O¶RIIUH� GH� UpIpUHQFH��*UkFH� j� VHV� FR�WV� SOXV� EDV�� O¶RIIUH� pSXUpH� SHXW� rWUH� SURSRVpH� j� XQ� SUL[
LQIpULHXU��&RPPH�SRXU�OHV�RIIUHV�DPpOLRUpHV��OHV�RIIUHV�©�pSXUpHV�ª�VRQW�SHUoXHV�SDU�OH�PDUFKp
FRPPH�LQIpULHXUHV�j�O¶RIIUH�GH�UpIpUHQFH��OH�SUL[�PRLQGUH�pWDQW�OD�SULQFLSDOH�PRWLYDWLRQ�G¶DFKDW�
/HV� RIIUHV� GHV� FRPSDJQLHV� DpULHQQHV� ORZ� FRVW� VRQW� GHV� RIIUHV� pSXUpHV� GDQV� OH� GRPDLQH� GX
WUDQVSRUW�DpULHQ�

�/D�OLPLWDWLRQ



/D� OLPLWDWLRQ� GH� O¶RIIUH� FRUUHVSRQG� pJDOHPHQW� j� XQ� SRVLWLRQQHPHQW� ORZ� FRVW�� PDLV� FRQGXLW
O¶HQWUHSULVH� j� FLEOHU� VRQ�RIIUH� VXU�XQ� VHJPHQW�SDUWLFXOLHU�GX�PDUFKp�SRXU� OHTXHO� FHUWDLQHV�GHV
FDUDFWpULVWLTXHV�GH�O¶RIIUH�GH�UpIpUHQFH�VRQW�VXSHUIOXHV��/D�VXSSUHVVLRQ�GH�FHV�FDUDFWpULVWLTXHV
Q¶HQWUDvQH� DXFXQH� GpJUDGDWLRQ� GH� OD� YDOHXU� SHUoXH� SDU� OH� VHJPHQW� GH�PDUFKp� DXTXHO� HOOH� HVW
GHVWLQpH�

$LUERUQH� ([SUHVV� V¶pWDLW� SRVLWLRQQp� GDQV� OH� WUDQVSRUW� GH� FROLV� H[SUHVV� HQ� FLEODQW� GHV� HQWUHSULVHV� TXL� RQW� GHV� IOX[
UpJXOLHUV� GH� JURV� YROXPHV� GH� FROLV� QRQ� XUJHQWV��$LUERUQH� ([SUHVV� SRXYDLW� DLQVL� XWLOLVHU� SOXV� GH� WUDQVSRUW� URXWLHU�PRLQV
FR�WHX[�� HW� DXJPHQWHU� OH� WDX[� G¶XWLOLVDWLRQ� GH� VHV� PR\HQV� GH� WUDQVSRUW� �FDPLRQV� HW� DYLRQV��� 'H� SOXV�� VRQ� V\VWqPH
LQIRUPDWLTXH�GH�WUDFNLQJ�GHV�FROLV�pWDLW�PRLQV�VRSKLVWLTXp�TXH�FHOXL�GH�VHV�GHX[�JUDQGV�FRQFXUUHQWV��836�HW�)HG([���&H
V\VWqPH�� TXL� VH� FDUDFWpULVDLW� SDU� XQ� FR�W� LQIpULHXU�� Q¶pWDLW� SDV� SpQDOLVDQW� SRXU� OHV� FOLHQWV� TXH� FLEODLW�$LUERUQH� ([SUHVV
SXLVTX¶XQ�VXLYL�SOXV�SUpFLV�OHXU�pWDLW�VXSHUIOX��$LUERUQH�([SUHVV�D�FHSHQGDQW�pWp�UDFKHWp�SDU�'+/�HQ������

'DQV�OH�FDV�GH�O¶DPpOLRUDWLRQ�RX�GH�O¶pSXUDWLRQ��OH�FDUDFWqUH�VSpFLILTXH�GH�O¶RIIUH�FRQFHUQH
O¶HQVHPEOH�GX�PDUFKp��&HV� VWUDWpJLHV�� ORUVTX¶HOOHV� UpXVVLVVHQW�� RQW� SRXU� HIIHW� GH�GpSODFHU�XQH
SDUWLH�GH�OD�GHPDQGH�H[LVWDQWH�RX�PrPH�GH�JpQpUHU�XQH�GHPDQGH�QRXYHOOH��(Q�UHYDQFKH��GDQV�OH
FDV�GH� OD� VSpFLDOLVDWLRQ�HW�GH� OD� OLPLWDWLRQ�� O¶RIIUH�FRQoXH�SDU� O¶HQWUHSULVH�YLVH�XQ�VHJPHQW�GX
PDUFKp�LGHQWLILp�D�SULRUL�

'DQV�OHV�GHX[�FDV��LO�IDXW�GpWHUPLQHU�VL�OHV�VWUDWpJLHV�DGRSWpHV�VDWLVIRQW�XQ�VHJPHQW�GH�PDUFKp
VXIILVDQW�SRXU�rWUH�UHQWDEOHV�HW�VL�HOOHV�FRQGXLVHQW�j�XQ�DYDQWDJH�FRQFXUUHQWLHO�UpHO�

��6XU�TXHOV�FULWqUHV�SHXW�RQ�UHFRPSRVHU�O¶RIIUH�"

����$QDO\VHU�OD�FKDvQH�GH�YDOHXU
/D�UHFRPSRVLWLRQ�GH�O¶RIIUH�V¶HIIHFWXH�j�SDUWLU�G¶XQH�DQDO\VH�GH�OD�FKDvQH�GH�YDOHXU��&HWWH

QRWLRQ�� LQWURGXLWH�SDU�0�(��3RUWHU� �YRLU� O¶HQFDGUp�(Q�SUDWLTXH�VXLYDQW���SHUPHW�G¶LGHQWLILHU� OHV
DFWLYLWpV� pOpPHQWDLUHV� FRQFRXUDQW� j� OD� SURGXFWLRQ� G¶XQ� ELHQ� RX� G¶XQ� VHUYLFH�� GH�PHVXUHU� OHXU
FR�W��HW�VXUWRXW�G¶H[DPLQHU�OD�FRQWULEXWLRQ�GH�FKDFXQH�GH�FHV�DFWLYLWpV�pOpPHQWDLUHV�j�OD�YDOHXU
SHUoXH� SDU� OHV� FOLHQWV�� /¶HQWUHSULVH� SHXW� UHFRPSRVHU� VRQ� RIIUH� HQ� GLIIpUHQFLDQW� OH� SURGXLW� OXL�
PrPH��TXH�FH�VRLW�SDU�VD�TXDOLWp��VHV�SHUIRUPDQFHV��VD�ILDELOLWp��VRQ�GHVLJQ«�'LIIpUHQWV�VWDGHV
GH�OD�FKDvQH�GH�YDOHXU�VRQW�GRQF�PRELOLVpV�



)LJXUH���� �/D�FKDvQH�GH�YDOHXU�G¶XQH�HQWUHSULVH�G¶pGLWLRQ�G¶RXYUDJHV�GH�UpIpUHQFH��HQ
SRXUFHQWDJH�WRWDO�GHV�FR�WV�

2Q� SHXW� DLQVL� DJLU� VXU� O¶DVSHFW� SK\VLTXH� G¶XQ� SURGXLW� �WDLOOH�� GHVLJQ�� FRXOHXU�� PDWpULDX[
XWLOLVpV«��RX�VXU�OD�GLVWULEXWLRQ�GH�FHOXL�FL��FH�IXW�OH�FDV�SRXU�$SSOH�DYHF�OD�FUpDWLRQ�GHV�$SSOH
6WRUHV���$YHF�OH�ODQFHPHQW�GH�VRQ�L0DF�HQ�������$SSOH�D�pJDOHPHQW�PLV�O¶DFFHQW�VXU�OH�GHVLJQ�HW
OD�SUDWLFLWp�GH�O¶DSSDUHLO��SXLVTXH�OD�©�WRXU�ª�GH�O¶RUGLQDWHXU�HVW�LQWpJUpH�j�O¶pFUDQ��(Q�FH�VHQV��OD
GLIIpUHQFLDWLRQ� QH� SHXW� QpJOLJHU� OHV� IRQFWLRQV� DYDOHV� GH� OD� FKDvQH� GH� YDOHXU� �PDUNHWLQJ�
GLVWULEXWLRQ«���0DLV� DILQ� TX¶HOOH� QH� VRLW� SDV� IDFLOHPHQW� FRSLDEOH� SDU� OHV� FRQFXUUHQWV�� LO� HVW
SUpIpUDEOH�GH�IRQGHU�OD�GLIIpUHQFLDWLRQ�VXU�XQH�PXOWLWXGH�GH�FRPSRVDQWHV�GH�OD�FKDvQH�GH�YDOHXU
HW� SOXV� SDUWLFXOLqUHPHQW� FHOOHV� UHSRVDQW� VXU� GHV� FRPSpWHQFHV� GRQW� QH� GLVSRVHQW� SDV� OHV
FRQFXUUHQWV�� $LQVL�� $SSOH� IRQGH� VD� GLIIpUHQFLDWLRQ� VXU� VD� FDSDFLWp� j� SURSRVHU� GHV� V\VWqPHV
G¶H[SORLWDWLRQ� FRQYLYLDX[� HW� VXUWRXW� j� FRPELQHU� OH� KDUGZDUH� �O¶RUGLQDWHXU�� HW� OH� VRIWZDUH
�V\VWqPH�G¶H[SORLWDWLRQ�HW�ORJLFLHOV��



(1�35$7,48(

&RQVWUXLUH�OD�FKDvQH�GH�YDOHXU�SRXU�UHSpUHU�GHV�RSSRUWXQLWpV
GH�UHFRPSRVLWLRQ�GH�O¶RIIUH
/D�FKDvQH�GH�YDOHXU��SHUPHW�GH�UHSpUHU�OHV�OHYLHUV�GH�GLIIpUHQFLDWLRQ�HW�GH
UHFRPSRVLWLRQ�GH�O¶RIIUH��/¶DYDQWDJH�FRQFXUUHQWLHO�G¶XQH�HQWUHSULVH�SURYLHQW�GH�VD
FDSDFLWp�j�DJHQFHU�OD�FKDvQH�GH�YDOHXU�PLHX[�TXH�QH�OH�IRQW�VHV�FRQFXUUHQWV�
�/D�FKDvQH�GH�YDOHXU�SHUPHW�G¶LGHQWLILHU�OHV�DFWLYLWpV�TXL�RQW�O¶LPSDFW�OH�SOXV�IRUW�VXU�OD

YDOHXU�SHUoXH��ZLOOLQJQHVV�WR�SD\��DLQVL�TXH�FHOOHV�TXL�UHSUpVHQWHQW�OHV�FR�WV�OHV�SOXV
LPSRUWDQWV�
�2Q�SHXW�DLQVL�H[DPLQHU�OD�SRVVLELOLWp�G¶DFFURvWUH�OD�YDOHXU�SHUoXH�SDU�OHV�FOLHQWV�SRXU

XQ�VXUFURvW�GH�FR�W�DFFHSWDEOH�RX�ELHQ�GH�GLPLQXHU�VHQVLEOHPHQW�OH�FR�W�VDQV�WURS
DIIHFWHU�OD�ZLOOLQJQHVV�WR�SD\�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����3RUWHU�0�(��������

'DQV� OH� VHFWHXU� DXWRPRELOH�� 3RUVFKH� PHW� HQ� DYDQW� OD� TXDOLWp� GH� VHV� PRGqOHV�� OHXUV
SHUIRUPDQFHV�URXWLqUHV��DFFpOpUDWLRQ��WHQXH�GH�URXWH«���OHXU�ILDELOLWp��OHXU�GHVLJQ��OH�OX[H
GHV�PDWLqUHV�XWLOLVpHV�GDQV� O¶KDELWDFOH�� OHV� LQQRYDWLRQV� WHFKQRORJLTXHV� LQFRUSRUpHV�GDQV
OH�SURGXLW��PRWHXU��DUFHDX�GH�VpFXULWp��GpWHFWHXU�G¶REVWDFOHV��VWDELOLVDWLRQ�pOHFWURQLTXH�GX
YpKLFXOH��V\VWqPH�GH�JXLGDJH«��PDLV�DXVVL� OHV�FRPSpWHQFHV�GH�VHV�YHQGHXUV�� OD�TXDOLWp
GX�VHUYLFH�DSUqV�YHQWH�DLQVL�TXH�OH�SUHVWLJH�GH�OD�PDUTXH��&H�VRQW�FHV�pOpPHQWV�FRPELQpV
TXL�RQW�OH�SOXV�IRUW�LPSDFW��SRXU�OH�FOLHQW��VXU�OD�YDOHXU�GHV�YRLWXUHV�GH�OD�PDUTXH�

'DQV�O¶LQGXVWULH�GX�WH[WLOH��O¶HQWUHSULVH�3DWDJRQLD�HVW�VSpFLDOLVpH�GDQV�OHV�YrWHPHQWV�GH
VSRUW�FRQoXV�j�SDUWLU�GH�ILEUHV�QDWXUHOOHV��(OOH�VH�GLIIpUHQFLH�SDU�OD�TXDOLWp�HW�OD�WHFKQLFLWp
GH� VHV� SURGXLWV�PDLV� DXVVL� SDU� VD� YRORQWp� GH� SUpVHUYHU� O¶HQYLURQQHPHQW� �� OHV�PDWLqUHV
XWLOLVpHV�VRQW�QDWXUHOOHV�HW�3DWDJRQLD�SURSRVH�PrPH�GH�UpSDUHU�OHV�YrWHPHQWV�XVpV�DILQ�GH
OLPLWHU� OD� FRQVRPPDWLRQ�� /¶HQWUHSULVH� VH� GLVWLQJXH� DXVVL� HQ� GRQQDQW� XQH� SDUWLH� GH� VHV
EpQpILFHV� DX[�RUJDQLVDWLRQV� VRXFLHXVHV�GH�SUpVHUYHU� O¶HQYLURQQHPHQW� HW� OD� ELRGLYHUVLWp�
7RXW�FHOD�FRQWULEXH�j�DFFURvWUH�OD�YDOHXU�GH�OD�PDUTXH�DX[�\HX[�GX�FOLHQW�

,O� HVW� GRQF� FUXFLDO� GH� VDYRLU� FRPELQHU� WRXWH� XQH�SDQRSOLH� GH� IDFWHXUV� GH�GLIIpUHQFLDWLRQ� HW
G¶DYRLU� XQH� YXH� pODUJLH� GH� O¶RIIUH�� /D� GLIIpUHQFLDWLRQ� UpVXOWHUD� GH� O¶DFWLRQ� VLPXOWDQpH� VXU
SOXVLHXUV�XQLWpV�GH� OD� FKDvQH�GH�YDOHXU� �� TXDOLWp� GHV� FRPSRVDQWV� HW� GHV�PDWLqUHV� SUHPLqUHV�
SHUIRUPDQFH�GH�O¶RXWLO�GH�SURGXFWLRQ��IRQFWLRQV�GH�VXSSRUW��V\VWqPHV�G¶LQIRUPDWLRQ«�PDLV�DXVVL
G¶pOpPHQWV�FRPPH�OD�PRWLYDWLRQ�GHV�HPSOR\pV�RX�OD�FXOWXUH�GH�O¶HQWUHSULVH��/D�GLIIpUHQFLDWLRQ



UHSRVH�DLQVL�VXU�O¶DUFKLWHFWXUH�GH�OD�FKDvQH�GH�YDOHXU�GDQV�VRQ�HQVHPEOH�

����6H�GLIIpUHQFLHU�SDU�OH�VHUYLFH
/H� VHUYLFH� MRXH� XQ� U{OH� FURLVVDQW� GDQV� OD� GLIIpUHQFLDWLRQ� HW� SUpVHQWH� O¶DYDQWDJH� G¶rWUH

GLIILFLOH� j� FRSLHU�� ,O� IDXW� HQ� HIIHW� UDLVRQQHU� HQ� WHUPHV� G¶RIIUH� JOREDOH� HW� G¶H[SpULHQFH�FOLHQW�
&HWWH� GpPDUFKH� LPSOLTXH� XQH� FRPSUpKHQVLRQ� ILQH� GHV� DWWHQWHV� GX� FRQVRPPDWHXU�� ,O� IDXW� ELHQ
FRQQDvWUH� OH� PDUFKp� DILQ� GH� GpWHUPLQHU� SDU� TXHO� VHJPHQW� SUpFLV� O¶RIIUH� SRXUUD� rWUH� UHFRQQXH
FRPPH�XQLTXH�� ,O� IDXW� DXVVL� pWDEOLU� TXHO� SUL[� OHV� FRQVRPPDWHXUV� VHURQW� SUrWV� j� SD\HU� SRXU� OD
GLIIpUHQFLDWLRQ�SURSRVpH�

/¶DWWHQWLRQ� DX� VHUYLFH� QH� FRQFHUQH� SDV� VHXOHPHQW� OH� VHFWHXU� GX� OX[H� �� DLQVL� OH
GLVWULEXWHXU�GH�PDWpULHO�pOHFWURPpQDJHU�'DUW\�PHW�HQ�DYDQW�OD�UDSLGLWp�GH�VHV�LQWHUYHQWLRQV
HQ�FDV�GH�SDQQH�HW�OD�GLVSRQLELOLWp�GH�VRQ�VHUYLFH�DSUqV�YHQWH��WDQGLV�TXH�OD�)QDF�D�IRQGp
VD�UpSXWDWLRQ�VXU�OH�SURIHVVLRQQDOLVPH�GH�VHV�YHQGHXUV�HW�OD�SHUWLQHQFH�GH�OHXUV�FRQVHLOV
DLQVL� TXH� VXU� OD� UpDOLVDWLRQ� GH� EDQFV� G¶HVVDLV� GHV� PDWpULHOV� YHQGXV�� (OOH� SURSRVH
DXMRXUG¶KXL�GHV�IRUPDWLRQV�HQ�LQIRUPDWLTXH�j�VHV�FOLHQWV�

/H�VHUYLFH�SHXW�FRQVWLWXHU�XQ�IDFWHXU�GH�GLIIpUHQFLDWLRQ�GDQV�GHV�DFWLYLWpV�R��OHV�SURGXLWV�VRQW
EDQDOLVpV��3DU�H[HPSOH�� OD�SURGXFWLRQ�GH�ERvWHV�ERLVVRQ�HVW�XQH�DFWLYLWp�PDWXUH�R�� OD�PDvWULVH
GHV�FR�WV�HVW�HVVHQWLHOOH��,O�\�HVW�GLIILFLOH�GH�VH�GLIIpUHQFLHU��(Q�UHYDQFKH��LO�HVW�SRVVLEOH�GH�VH
GpPDUTXHU�GH�VHV�FRQFXUUHQWV�SDU�OD�IDEULFDWLRQ�VXU�PHVXUH��OH�FRQVHLO�WHFKQLTXH�DX[�FOLHQWV��OD
UDSLGLWp�GH�SURGXFWLRQ�HW�GH� OLYUDLVRQ�RX�PrPH�XQH�SDUWLFLSDWLRQ�j� OD�GpPDUFKH�PDUNHWLQJ�GHV
FOLHQWV�

/D� GLIIpUHQFLDWLRQ� IRQGpH� VXU� OH� VHUYLFH� WRXFKH� VHV� OLPLWHV� DYHF� OD� GLIILFXOWp� GH� SRXYRLU
GpOLYUHU�GH�IDoRQ�FRQVWDQWH�OD�YDOHXU�DMRXWpH�SURPLVH�DX�FOLHQW��2U�OH�VHUYLFH�HVW�SDU�GpILQLWLRQ
LPPDWpULHO��GLIILFLOH�j�©�VWDQGDUGLVHU�ª��HW�LO�HVW�GLIILFLOH�G¶HQ�JDUDQWLU�OH�QLYHDX��$LQVL�OD�)QDF�
DX� ILO� GX� WHPSV�� D�PRGLILp� VRQ� SRVLWLRQQHPHQW�� (OOH� V¶HVW� EDQDOLVpH� HW� D� GpODLVVp� OH� SULQFLSH
VWUXFWXUDQW�VD�VWUDWpJLH��DYHF�GHV�YHQGHXUV�VSpFLDOLVpV�DX�VHUYLFH�G¶XQH�FOLHQWqOH�PR\HQQH�HW�KDXW
GH�JDPPH��'H�SOXV� O¶RIIUH�D�pWp�PRGLILpH�� OH� OLQpDLUH�D�pWp� UpGXLW��RQ�D�GRQQp� OD�SULRULWp�j� OD
URWDWLRQ�GHV�VWRFNV�VL�ELHQ�TXH�FHUWDLQV�FOLHQWV��TXL�QH�WURXYDLHQW�SOXV�OHV�SURGXLWV�TX¶LOV�YHQDLHQW
FKHUFKHU��VH�VRQW�WRXUQpV�YHUV�OH�FRPPHUFH�HQ�OLJQH��HQ�SDUWLFXOLHU�YHUV�$PD]RQ�



(1�35$7,48(

6HUYLFHV�HW�VWUDWpJLHV�GH�GLIIpUHQFLDWLRQ
/HV�VWUDWpJLHV�GH�GLIIpUHQFLDWLRQ�VRQW�VRXYHQW�GpOLFDWHV�j�PHWWUH�HQ�°XYUH�GDQV�OHV
DFWLYLWpV�GH�VHUYLFH��&RPPHQW�rWUH�V�U�TXH�OH�VHUYLFH�VHUD�j�OD�KDXWHXU�GHV�DWWHQWHV�GHV
FOLHQWV�GDQV�XQ�K{WHO�©�FLQT�pWRLOHV�ª��GH�PDQLqUH�j�MXVWLILHU�OH�SUL[�pOHYp��VL�OD�TXDOLWp
GH�VHUYLFH�GpSHQG�SRXU�XQH�JUDQGH�SDUW�GHV�DWWLWXGHV��LQpYLWDEOHPHQW�LQGLYLGXHOOHV�
GHV�HPSOR\pV�"
�/RUVTXH�GH�WHOOHV�VWUDWpJLHV�GH�GLIIpUHQFLDWLRQ�VRQW�FRXURQQpHV�GH�VXFFqV��HOOHV

JpQqUHQW�GH�IRUWV�HIIHWV�GH�UpSXWDWLRQ��8QH�IRLV�FHWWH�QRWRULpWp�pWDEOLH��HW�SRXUYX�TXH
O¶HQWUHSULVH�VRLW�FDSDEOH�GH�PDLQWHQLU�OD�TXDOLWp�GH�VHUYLFH�j�O¶RULJLQH�GH�OD
GLIIpUHQFLDWLRQ��XQ�WHO�SRVLWLRQQHPHQW�GLIIpUHQFLp�HVW�SHX�YXOQpUDEOH�DX[�DWWDTXHV�GH�OD
FRQFXUUHQFH��QRWDPPHQW�DX[�WHQWDWLYHV�G¶LPLWDWLRQ�

�'DQV�OHV�VHUYLFHV��F¶HVW�O¶H[SpULHQFH�GX�VHUYLFH�YpFXH�SDU�OH�FOLHQW�TXL�SHUPHW�G¶HQ
DSSUpFLHU�OD�YDOHXU�UpHOOH��6L�XQ�FRQFXUUHQW�SURSRVH�XQ�PHLOOHXU�VHUYLFH��FHOD
Q¶HQWUDvQHUD�SDV�XQH�UHPLVH�HQ�FDXVH�UDSLGH�GHV�SRVLWLRQV�pWDEOLHV��/¶RIIUH�FRQFXUUHQWH
PHWWUD�GRQF�EHDXFRXS�SOXV�ORQJWHPSV�j�V¶LPSRVHU�
�/D�GLIIpUHQFLDWLRQ�SDU�OH�VHUYLFH�HVW�WUqV�GLIILFLOH�j�LPLWHU�SDU�OHV�FRQFXUUHQWV

SXLVTX¶HOOH�UHSRVH�VXU�GHV�pOpPHQWV�LQWDQJLEOHV��GRQW�OD�QDWXUH�H[DFWH�Q¶HVW�SDV�IDFLOH�j
LGHQWLILHU�HW�j�REVHUYHU�HW�TXL�VXUWRXW�QH�SHXYHQW�rWUH�UpSOLTXpV�j�FRXUW�RX�PR\HQ�WHUPH�
&HWWH�GLIILFXOWp�j�LPLWHU�H[SOLTXH�SRXUTXRL�EHDXFRXS�G¶HQWUHSULVHV��ELHQ�TXH�Q¶pWDQW
SDV�GHV�HQWUHSULVHV�GLWHV�GH�VHUYLFHV��WHQWHQW�GH�VH�GLIIpUHQFLHU�SDU�OHV�VHUYLFHV
DVVRFLpV�j�OD�YHQWH�GH�OHXUV�SURGXLWV��$LQVL�GHV�VHUYLFHV�FRQVLGpUpV�WRXW�G¶DERUG
FRPPH�DQQH[HV�SHXYHQW�GHYHQLU�GHV�YHFWHXUV�GH�GLIIpUHQFLDWLRQ��(W�ORUVTX¶XQH
HQWUHSULVH�IDLW�pYROXHU�VRQ�RIIUH�GH�VHUYLFHV�GH�PDQLqUH�j�UpVRXGUH�OHV�SUREOqPHV�GH
VHV�FOLHQWV�GDQV�OHXU�JOREDOLWp��HOOH�GHYLHQW�XQ�SDUWHQDLUH�GH�ORQJ�WHUPH��SHX
VXVFHSWLEOH�G¶rWUH�PLV�HQ�FRQFXUUHQFH�GH�PDQLqUH�UpFXUUHQWH�

��/HV�FRQGLWLRQV�GH�UpXVVLWH�G¶XQH�UHFRPSRVLWLRQ�GH
O¶RIIUH
3RXU� rWUH� UpXVVLH�� F¶HVW�j�GLUH� SRXU� GpERXFKHU� VXU� OD� FUpDWLRQ� G¶XQ� DYDQWDJH� FRQFXUUHQWLHO

GXUDEOH��WRXWH�UHFRPSRVLWLRQ�GH�O¶RIIUH�GRLW�VDWLVIDLUH�WURLV�FRQGLWLRQV��
±�HOOH�GRLW�DYRLU�XQ�HIIHW�VLJQLILFDWLI�SRXU�OH�FOLHQW��
±�HOOH�GRLW�rWUH�pFRQRPLTXHPHQW�YLDEOH�SRXU�O¶HQWUHSULVH��
±�HOOH�GRLW�rWUH�GpIHQGDEOH�IDFH�DX[�FRQFXUUHQWV�



����8Q�HIIHW�VLJQLILFDWLI
/RUVTX¶XQH� HQWUHSULVH� UHFRPSRVH� VRQ� RIIUH� SRXU� VH� GLVWLQJXHU� GHV� QRUPHV� HQ� YLJXHXU� GX

VHFWHXU��HOOH�GRLW�V¶DVVXUHU�TXH�O¶HIIHW�LQGXLW�VHUD�FODLUHPHQW�SHUFHSWLEOH�SDU�OHV�FOLHQWV�

�'DQV� OH� FDV� G¶XQH� VWUDWpJLH� ORZ� FRVW�� LO� HVW� LPSpUDWLI� TXH� O¶pFDUW� GH� SUL[� SURSRVp� VRLW
VXIILVDQW� SRXU� TXH� GH� QRPEUHX[� FOLHQWV� \� VRLHQW� VHQVLEOHV�� 6XU� GHV� SURGXLWV� GH� IDLEOH� YDOHXU
XQLWDLUH��XQH�WHOOH�SHUFHSWLRQ�VHUD�VRXYHQW�GLIILFLOH�j�FUpHU��VXUWRXW�VL�OH�SURGXLW�HQ�TXHVWLRQ�QH
GRQQH�SDV�OLHX�j�GHV�DFKDWV�UpSpWpV�HW�IUpTXHQWV��6XU�GHV�SURGXLWV�SHUoXV�FRPPH�FKHUV�SDU�OHV
FOLHQWV�� XQ� pFDUW� PrPH� UHODWLYHPHQW� IDLEOH� HQ� SRXUFHQWDJH� DXUD� XQ� HIIHW� EHDXFRXS� SOXV
VLJQLILFDWLI�

�'H� OD�PrPH� IDoRQ��GDQV� OH�FDV�G¶XQH�GLIIpUHQFLDWLRQ�©�SDU� OH�KDXW�ª�� OD� GLIIpUHQFLDWLRQ
FUppH�GRLW�rWUH�QHWWHPHQW�SHUFHSWLEOH�SDU�O¶DFKHWHXU��6L�OHV�FOLHQWV�QH�SHUoRLYHQW�SDV�OH�VXUFURvW
GH�YDOHXU�GH� O¶RIIUH�� LOV� UHIXVHURQW�GH�SD\HU�XQ�SUL[� VXSpULHXU� j� FHOXL�GH� O¶RIIUH�GH� UpIpUHQFH�
&¶HVW�FH�TXL�DUULYH�IUpTXHPPHQW�j�FH�TXH�O¶RQ�DSSHOOH�OHV�©�SURGXLWV�G¶LQJpQLHXU�ª��/¶HQWUHSULVH�
IRFDOLVpH�VXU�VHV�FRPSpWHQFHV�WHFKQLTXHV��FKHUFKH�j�DPpOLRUHU�OH�SURGXLW�PDLV�RXEOLH�OH�PDUFKp�
2U� FH� TXL� FRPSWH�� F¶HVW� G¶DERUG� OD� YDOHXU� SHUoXH� HW� UHFRQQXH� SDU� OH� PDUFKp�� $LQVL� FHUWDLQV
SURGXLWV�WHFKQLTXHV�GHVWLQpV�DX�JUDQG�SXEOLF�RIIUHQW�SDUIRLV�GHV�IRQFWLRQQDOLWpV�VXSSOpPHQWDLUHV
PDLV� FR�WHXVHV� SRXU� O¶HQWUHSULVH� HW� QRQ� SHUoXHV�� RX� ELHQ� SHUoXHV� FRPPH� LQXWLOHV� SRXU� OHV
FOLHQWV�

/¶HQWUHSULVH�GDQRLVH�%DQJ�	�2OXIVHQ�V¶HVW�DOOLpH�DYHF� OH� IDEULFDQW�G¶RUGLQDWHXUV�$VXV�SRXU�SURSRVHU�XQ�RUGLQDWHXU
SRUWDEOH�TXL�RIIUH�G¶H[FHOOHQWHV�FDSDFLWpV�DXGLR���OD�TXHVWLRQ�GHPHXUH�FHSHQGDQW�GH�VDYRLU�VL�OHV�XWLOLVDWHXUV�UHFKHUFKHQW
GHV� RUGLQDWHXUV� SRUWDEOHV� DYHF� XQ� VRQ� KDXWH�ILGpOLWp«� VXUWRXW� ORUVTXH� FHW� RUGLQDWHXU� SRUWDEOH� SqVH� ���� NJ�� F¶HVW�j�GLUH
TX¶LO�HVW�GLIILFLOHPHQW�WUDQVSRUWDEOH��

6H� GLIIpUHQFLHU� VLJQLILFDWLYHPHQW� LPSOLTXH� SDU� DLOOHXUV� TXH� O¶RIIUH� GH� UpIpUHQFH� VRLW� ELHQ
LGHQWLILpH��2U�LO�HVW�SDUIRLV�GLIILFLOH�GH�UHSpUHU�OH�©�F°XU�GX�PDUFKp�ª�HW�OH�©�FOLHQW�VWDQGDUG�ª�
2SWHU� SRXU� OD� GLIIpUHQFLDWLRQ� LPSOLTXH� GRQF� GH� FUpHU� XQ� pFDUW� VLJQLILFDWLI� SRXU� OH� FOLHQW� HQWUH
O¶RIIUH� H[LVWDQWH� HW� O¶RIIUH� GLIIpUHQFLpH�� 0DLV� WRXV� OHV� GRPDLQHV� G¶DFWLYLWp� Q¶RIIUHQW� SDV� OHV
PrPHV� SRVVLELOLWpV� GH� FUpHU� GHV� RIIUHV� GLIIpUHQFLpHV�� 3DUIRLV�� OD� GLIIpUHQFLDWLRQ��PrPH�SDU� OH
VHUYLFH��HVW�LPSRVVLEOH���LO�IDXW�DORUV�VH�UDEDWWUH�VXU�XQH�VWUDWpJLH�GH�FR�W�HW�GH�YROXPH�

&RPPHQW�VH�GLIIpUHQFLHU�ORUVTX¶RQ�IDEULTXH�GHV�WULQJOHV�j�ULGHDX[�RX�GHV�VHDX[�"�/H�GHVLJQ��OD�FRXOHXU�RX�OD�PDUTXH
QH� VRQW� SDV� GHV� FULWqUHV� GpFLVLIV� ORUV� GH� O¶DFKDW� GH� FHV� SURGXLWV�� )DXW�LO� GqV� ORUV� HQ� SDVVHU� SDU� XQH� VWUDWpJLH� GH� FR�W�
YROXPH�"�&HUWDLQHV�HQWUHSULVHV�LPDJLQDWLYHV�RQW�MRXp�OD�FDUWH�GH�OD�GLIIpUHQFLDWLRQ�Oj�R��HOOH�VHPEODLW�LPSRVVLEOH��&¶HVW�OH
FDV�GH� O¶HQWUHSULVH�SRUWXJDLVH�5HQRYD�TXL�D�SURSRVp�XQH�QRXYHOOH�RIIUH�GH�SDSLHU� WRLOHWWH�� Oj�R�� OD�FRQFXUUHQFH�HVW�ELHQ
LQVWDOOpH� �DYHF� /RWXV�� /H� 7UqIOH� RX� OHV� 0DUTXHV� GH� 'LVWULEXWHXUV��� 5HQRYD� V¶HVW� GLIIpUHQFLp� SDU� OD� TXDOLWp� GX� SDSLHU
�UpVLVWDQFH��GRXFHXU«��PDLV�VXUWRXW�SDU�VRQ�GHVLJQ��5HQRYD�SURSRVH�DLQVL�GHV�SURGXLWV�DX[�FRXOHXUV�LPSUREDEOHV���URXJH�
YHUW� IOXR�� RUDQJH� RX� PrPH� QRLU�� /D� GLIIpUHQFLDWLRQ� GpSDVVH� OH� SURGXLW� PrPH� HW� VH� PDWpULDOLVH� GDQV� OHV� PRGHV� GH
GLVWULEXWLRQ� HW� OH� SDFNDJLQJ�� 2Q� SHXW� DFKHWHU� OHV� URXOHDX[� SDU� TXDWUH� RX� PrPH� j� O¶XQLWp� GDQV� GHV� GLVWULEXWHXUV
DXWRPDWLTXHV�� $X�GHOj� GH� OD� GLVWULEXWLRQ� WUDGLWLRQQHOOH� HQ� VXSHUPDUFKp�� 5HQRYD� D� LQVWDOOp� GHV� VWDQGV� GDQV� OHV� JUDQGV
PDJDVLQV� RX� GHV� FRUQHUV� GDQV� OHV� FHQWUHV� FRPPHUFLDX[�� &HV� SRLQWV� GH� YHQWHV� QH� VRQW� SDV� VDQV� UDSSHOHU� FHX[� GH
1HVSUHVVR��&HWWH�VWUDWpJLH�HVW�JDJQDQWH�FDU�5HQRYD�WRXFKH�VXIILVDPPHQW�GH�FOLHQWV�HW�DIILFKH�XQH�ERQQH�UHQWDELOLWp��HQ
UDLVRQ�GH�SUL[�ODUJHPHQW�SOXV�pOHYpV�TXH�FHX[�GH�O¶RIIUH�GH�UpIpUHQFH�

����8QH�UHFRPSRVLWLRQ�GH�O¶RIIUH�pFRQRPLTXHPHQW�YLDEOH



������,PSpUDWLI�GH�UHQWDELOLWp
6L� O¶HQWUHSULVH�FKHUFKH�j�FUpHU�XQH�RIIUH�VLJQLILFDWLYHPHQW�GLIIpUHQWH�GH�FH�TXL�H[LVWH�VXU� OH

PDUFKp��HOOH�GRLW�DXVVL�rWUH�DWWHQWLYH�j�FH�TXH�FHWWH�VWUDWpJLH�VRLW�UHQWDEOH��3RXU�FHOD��OH�VXUFR�W
HQWUDvQp�SDU�OD�GLIIpUHQFLDWLRQ�QH�GRLW�SDV�rWUH�WURS�LPSRUWDQW�HW�OH�VHJPHQW�GH�PDUFKp�YLVp�SDU�OD
QRXYHOOH�RIIUH�GRLW�rWUH�VXIILVDPPHQW�ODUJH�SRXU�TXH�O¶HQWUHSULVH�SDUYLHQQH�j�DPRUWLU�OHV�FR�WV
GH�GLIIpUHQFLDWLRQ��2U�j�SDUWLU�GX�PRPHQW�R��O¶RQ�V¶pFDUWH�GH�O¶RIIUH�GH�UpIpUHQFH��RQ�FRXUW�OH
ULVTXH�G¶DYRLU�XQH�RIIUH�WURS�PDUJLQDOH��QH�WURXYDQW�SDV�DVVH]�GH�FOLHQWV��/D�GLIIpUHQFLDWLRQ�Q¶HVW
DORUV� SDV� pFRQRPLTXHPHQW� YLDEOH� SRXU� O¶HQWUHSULVH�� 7URS� FR�WHXVH� HW� SHX� UHFRQQXH� SDU� OH
PDUFKp��HOOH�Q¶HVW�SDV�UHQWDEOH�

8Q�H[HPSOH�GH�VXUHVWLPDWLRQ�GH� OD�YDOHXU�SHUoXH�HW�G¶LQIODWLRQ�GHV�FR�WV�GH�GLIIpUHQFLDWLRQ�HVW�FHOXL�GX�V\VWqPH�GH
WpOpSKRQH�VDWHOOLWDLUH�,ULGLXP�PLV�HQ�VHUYLFH�HQ������SDU�XQ�FRQVRUWLXP�G¶HQWUHSULVHV�HPPHQp�SDU�0RWRUROD��*UkFH�j���
VDWHOOLWHV� HQ� RUELWH�� FH� V\VWqPH� SHUPHWWDLW� DX[� DERQQpV�� pTXLSpV� GH� WpOpSKRQHV� VSpFLDX[�� GH� FRPPXQLTXHU� GHSXLV
Q¶LPSRUWH�TXHO� SRLQW� GH� OD� SODQqWH��0DOKHXUHXVHPHQW� OH�PRQWDQW� GHV� LQYHVWLVVHPHQWV�QpFHVVDLUHV� SRXU�PHWWUH� HQ�SODFH
O¶LQIUDVWUXFWXUH�pWDLW� WHO� �SOXV�GH���PLOOLDUGV�GH�GROODUV� ���TXH� OHV�SUL[� UHQGDQW�SRVVLEOH� OD� UHQWDELOLVDWLRQ�GX�SURMHW�pWDLHQW
SURKLELWLIV��7UqV�SHX�GH�FOLHQWV�RQW�FRQVLGpUp�TXH�OH�VHUYLFH�UHQGX�MXVWLILDLW�GH�WHOV�QLYHDX[�GH�SUL[��/D�VRFLpWp�,ULGLXP�D�pWp
OLTXLGpH�GqV�������5HSULVH�HQ������SDU�XQ�JURXSH�G¶LQYHVWLVVHXUV�SRXU�VHXOHPHQW����PLOOLRQV�GH�GROODUV��OD�QRXYHOOH�VRFLpWp
FRPSWDLW�PRLQV�GH���������DERQQpV�HQ������SRXU�XQ�FKLIIUH�G¶DIIDLUHV�LQIpULHXU�j�����PLOOLRQV�GH�GROODUV�

/¶HQWUHSULVH�GDQRLVH�%DQJ�	�2OXIVHQ�HVW�UHQRPPpH�SRXU�OD�TXDOLWp�GH�VRQ�PDWpULHO�KL�IL�HW�VXUWRXW�SRXU�OH�GHVLJQ�GH
VHV�SURGXLWV��HQ�SDUWLFXOLHU�GH�VHV�HQFHLQWHV��'HSXLV�SOXVLHXUV�DQQpHV�%	2�FRQQDvW�SRXUWDQW�GHV�GLIILFXOWpV��HQUHJLVWUH�GHV
SHUWHV�HW�VXELW�PrPH�XQH�EDLVVH�GH�VRQ�FKLIIUH�G¶DIIDLUHV��3RXU�FHUWDLQV�DQDO\VWHV��OD�GLIIpUHQFLDWLRQ�SUDWLTXpH�SDU�%	2
HVW�WURS�FR�WHXVH��j�OD�IRLV�GDQV�OH�GpYHORSSHPHQW��DYHF�GH�PXOWLSOHV�DOOHUV�HW�UHWRXUV�HQWUH�OHV�GHVLJQHUV�HW�OHV�LQJpQLHXUV
TXL�DFFURLVVHQW�OH�WHPSV�HW�OHV�FR�WV�GH�GpYHORSSHPHQW��PDLV�DXVVL�GDQV�OD�SURGXFWLRQ�HW�OD�GLVWULEXWLRQ��/D�GLIIpUHQFLDWLRQ
DSSDUDvW� GpVRUPDLV� j� OD� IRLV� WURS� FR�WHXVH� HW� WURS� GpFRQQHFWpH� GX�PDUFKp�� (W�%	2�GRLW� DXVVL� DIIURQWHU� GH� QRXYHDX[
FRQFXUUHQWV�

$LQVL�� PrPH� ORUVTXH� OHV� HQWUHSULVHV� RSWHQW� SRXU� OD� GLIIpUHQFLDWLRQ�� OH� FR�W� GH� FHOOH�FL
UDSSRUWp� DX� VHJPHQW�GH�PDUFKp�YLVp��QH�GRLW�SDV� rWUH�QpJOLJp��0rPH�5ROOV�5R\FH�D� FRQQX�GH
JURVVHV�GLIILFXOWpV� OLpHV�j�FHOD�HW�D�G��PHWWUH�HQ�SODFH�GHV�SURJUDPPHV�GH�FRQWU{OH�GHV�FR�WV
VpYqUHV�

������'DQJHU�GH�WURS�©�pSXUHU�ª
'H�PDQLqUH�V\PpWULTXH��GDQV�OH�FDV�GHV�VWUDWpJLHV�G¶pSXUDWLRQ�GH�O¶RIIUH��OD�SHUFHSWLRQ�GH�OD

©�GpJUDGDWLRQ�ª�GH�O¶RIIUH�SDU�UDSSRUW�j�O¶RIIUH�GH�UpIpUHQFH�GRLW�rWUH�FRPSHQVpH�SDU�XQH�EDLVVH
GH�SUL[�VXIILVDQWH��/¶LPSDFW�UpHO�GH�OD�GpJUDGDWLRQ�GH�O¶RIIUH�VXU�OHV�FR�WV�HW�OHV�SUL[�GHYLHQW�LFL
XQ�pOpPHQW�GpFLVLI�

8QH�GpJUDGDWLRQ�GH�O¶RIIUH�GH�UpIpUHQFH��PrPH�ORUVTX¶HOOH�VH�WUDGXLW�SDU�XQH�EDLVVH�GHV�SUL[�VLJQLILFDWLYH��Q¶HVW�SDV
XQH�JDUDQWLH�GH�VXFFqV��$LQVL�OH�FRQVWUXFWHXU�DXWRPRELOH�LQGLHQ�7DWD�D�VXLYL�XQH�VWUDWpJLH�XOWUD�ORZ�FRVW�SRXU�PHWWUH�DX
SRLQW� OD� 1DQR�� XQH� DXWRPRELOH� GHVWLQpH� j� rWUH� YHQGXH� PRLQV� GH� ���� ���� URXSLHV� �VRLW� PRLQV� GH� �� ���� HXURV��� 3RXU
DWWHLQGUH�GHV�QLYHDX[�GH�FR�W�FRPSDWLEOHV�DYHF�O¶REMHFWLI�GH�SUL[�DIILFKp��OD�1DQR�QH�PHVXUH�TXH���P�GH�ORQJ�SRXU�����P
GH�ODUJH��HVW�pTXLSpH�G¶XQ�PRWHXU�GH�����FP��HW�GpSDVVH�j�SHLQH�OD�YLWHVVH�GH�����NP�K��6HV�pTXLSHPHQWV�VRQW�UpGXLWV�DX
VWULFW�PLQLPXP���SDV�GH�GLUHFWLRQ�DVVLVWpH��GH�FOLPDWLVDWLRQ��G¶DXWRUDGLR��G¶DLUEDJ�RX�GH�IUHLQDJH�$%6��XQ�VHXO�HVVXLH�JODFH�
XQ�VHXO�UpWURYLVHXU��HWF�

0DOJUp�FHV�HIIRUWV�WHFKQRORJLTXHV�HW�HQ�GpSLW�GH�VRQ�IDLEOH�SUL[��OD�1DQR�FRQQDvW�XQ�VXFFqV�WUqV�OLPLWp���OHV�DFKHWHXUV
SRWHQWLHOV� OD� FRQVLGqUHQW� FRPPH� WURS� pORLJQpH� GH� O¶RIIUH� GH� UpIpUHQFH�� ,OV� SUpIqUHQW� VH� WRXUQHU� YHUV� GHV� YRLWXUHV
G¶RFFDVLRQ��SOXV�UREXVWHV�HW�UDSLGHV�HW�SRXYDQW�WUDQVSRUWHU�SOXV�GH�SHUVRQQHV�HW�GH�EDJDJHV��/D�GLIIpUHQFLDWLRQ�LFL�Q¶D�SDV
WURXYp�XQ�PDUFKp�VXIILVDQW��PrPH�VL�HOOH�UHSRVH�VXU�GHV�SURXHVVHV�WHFKQLTXHV�LQGLVFXWDEOHV�



/D�VWUDWpJLH�ORZ�FRVW�GRLW�WURXYHU�VRQ�PDUFKp�HW�VH�GLVWLQJXHU�VXIILVDPPHQW�GH�O¶RIIUH�GH�UpIpUHQFH��0DLV�SURSRVHU
OHV�SUL[�OHV�SOXV�EDV�GX�PDUFKp�QH�GRLW�SDV�VH�IDLUH�DX�GpWULPHQW�GX�FOLHQW�HW�QH�GRQQH�SDV�O¶DVVXUDQFH�GH�OH�VDWLVIDLUH��/D
FRPSDJQLH�DpULHQQH�j�EDV�FR�WV�5\DQDLU�HVW� UHQRPPpH�SRXU�VD�ULJLGLWp�HW�VRQ� LQWUDQVLJHDQFH�GDQV�VD�UHODWLRQ�DYHF�VHV
FOLHQWV�� /H�PRLQGUH� VHUYLFH� DGGLWLRQQHO� RFFDVLRQQH� GHV� IUDLV� VXSSOpPHQWDLUHV� SRXU� OH� FOLHQW�� /H� GLUHFWHXU� JpQpUDO� GH� OD
FRPSDJQLH��0LFKDHO�2¶/HDU\��HQYLVDJHDLW�SDU�H[HPSOH�GH� WD[HU� OHV�SDVVDJHUV�REqVHV�RX�GH� IDLUH�SD\HU� O¶XWLOLVDWLRQ�GHV
WRLOHWWHV�j�ERUG��'H�QRPEUHX[�SDVVDJHUV�RQW�G��SD\HU�GHV�SpQDOLWpV�SRXU�XQH�YDOLVH�GH�FDELQH�TXL�Q¶pWDLW�SDV�DX[�QRUPHV
5\DQDLU�

0LFKDHO�2¶/HDU\�D�DGPLV�TXH�5\DQDLU�DYDLW�XQ�SUREOqPH�G¶LPDJH�HW�TX¶LO�pWDLW�QpFHVVDLUH�GH�UHKDXVVHU�VRQ�QLYHDX�GH
VHUYLFH�HW�G¶DPpOLRUHU�VHV� UHODWLRQV�DYHF� OHV����PLOOLRQV�GH�SDVVDJHUV�DQQXHOV��5\DQDLU�D�EDLVVp�FHUWDLQV� IUDLV� �OHV� IUDLV
G¶DMRXW�GH�EDJDJH�� OH�FR�W�G¶LPSUHVVLRQ�GHV�FDUWHV�G¶HPEDUTXHPHQW�� HWF����'H�PrPH�� OD�SROLWLTXH�GX�EDJDJH�XQLTXH�HQ
FDELQH� D� pWp� DGRXFLH�� ,O� V¶DJLW� LFL� GH� VDWLVIDLUH� OHV� YR\DJHXUV�PDLV� DXVVL� OHV� DpURSRUWV�� FDU� OD� FRQWUDLQWH� GX� EDJDJH� GH
FDELQH� XQLTXH� GLVVXDGDLW� OHV� SDVVDJHUV� G¶HIIHFWXHU� GHV� DFKDWV� HQ�GXW\�IUHH� GDQV� OHV� DpURSRUWV��2U�� OHV� ORFDWLRQV� HW� OHV
UHGHYDQFHV�SD\pHV�SDU� OHV�FRPPHUFHV�DX[�DpURSRUWV�FRQVWLWXHQW�XQH�VRXUFH�GH�UHYHQXV�HVVHQWLHOOH�JUkFH�j� ODTXHOOH� OHV
DpURSRUWV�ILQDQFHQW�OD�YHQXH�GH�5\DQDLU��&HV�DMXVWHPHQWV�GDQV�OD�SURSRVLWLRQ�GH�YDOHXU�QH�FRQVWLWXHQW�FHSHQGDQW�SDV�XQH
UHPLVH�HQ�TXHVWLRQ�GX�PRGqOH�j�EDV�FR�W�VXU�OHTXHO�V¶HVW�FRQVWUXLWH�OD�FRPSDJQLH�

(Q�GpILQLWLYH�� OHV�RIIUHV� UHFRPSRVpHV�TXL� VH�FDUDFWpULVHQW�SDU�XQ�QRXYHDX� UDSSRUW�©�YDOHXU
SHUoXH�SUL[�ª�GRLYHQW�rWUH�FDSDEOHV�G¶HQJHQGUHU�XQH�GHPDQGH�VROYDEOH�VXIILVDPPHQW�LPSRUWDQWH
SRXU� SRXYRLU� rWUH� SURGXLWHV� GDQV� GHV� FRQGLWLRQV� pFRQRPLTXHPHQW� YLDEOHV� SRXU� O¶HQWUHSULVH�
6\PpWULTXHPHQW�� OHV� VXUFR�WV� VRXYHQW� OLpV�j� OD�GLIIpUHQFLDWLRQ�GRLYHQW�rWUH�FRPSHQVpV�SDU�XQH
ZLOOLQJQHVV�WR�SD\�VXIILVDQWH��XQH�DFFHSWDWLRQ�GH�OD�YDOHXU�SHUoXH�SDU�OH�PDUFKp��TXL�SHUPHWWUD�j
OD�GLIIpUHQFLDWLRQ�G¶rWUH�UHQWDEOH�

����8QH�UHFRPSRVLWLRQ�GH�O¶RIIUH�GpERXFKDQW�VXU�XQ
SRVLWLRQQHPHQW�GpIHQGDEOH�VXU�OH�ORQJ�WHUPH

8QH� UHFRPSRVLWLRQ� GH� O¶RIIUH� QH� GpERXFKH� VXU� OD� FUpDWLRQ� G¶XQ� YpULWDEOH� DYDQWDJH
FRQFXUUHQWLHO� TXH� VL� O¶RIIUH� UHFRPSRVpH� HVW� GLIILFLOHPHQW� LPLWDEOH� SDU� OHV� FRQFXUUHQWV�� &HWWH
SURWHFWLRQ� GH� OD� GLIIpUHQFLDWLRQ� FRQWUH� OD� FRQFXUUHQFH� SHXW� UHSRVHU� VXU� XQH� FRPSpWHQFH
H[FOXVLYH��LQWHUQH�j�O¶HQWUHSULVH��VXU�XQ�EUHYHW�GRQW�HOOH�VH�UpVHUYH�O¶XVDJH�HW�TXL�FRQVWLWXH�XQH
EDUULqUH�j�O¶LPLWDWLRQ��RX�VXU�XQH�DUFKLWHFWXUH�FRPSOH[H�GH�OD�FKDvQH�GH�YDOHXU��3DUIRLV�OD�IRUFH
GH�OD�UHFRPSRVLWLRQ�GH�O¶RIIUH�GpSHQG�DXVVL�GH�OD�FDSDFLWp�j�PDvWULVHU�VRQ�HQYLURQQHPHQW�HW�j
QRXHU� GHV� SDUWHQDULDWV� DYHF� GHV� HQWUHSULVHV� TXL� YRQW� SHUPHWWUH� G¶DFFURvWUH� OD� YDOHXU� SRXU� OH
FOLHQW��/D�UHFRPSRVLWLRQ�GH�O¶RIIUH�HVW�GRQF�G¶DXWDQW�SOXV�GLIILFLOH�j�LPLWHU�TX¶HOOH�UHSRVH�VXU�XQH
FRPELQDLVRQ� FRPSOH[H� GH� PXOWLSOHV� FULWqUHV�� (OOH� UHSRVH� DORUV� VXU� WRXWH� O¶DUFKLWHFWXUH� GH� OD
FKDvQH�GH�YDOHXU�DLQVL�TXH�VXU�OHV�VHUYLFHV�DGMRLQWV�

/HV� SODWHIRUPHV� YLGpR�� VRXFLHXVHV� GH� VH� GLIIpUHQFLHU�� FKHUFKHQW� DXMRXUG¶KXL� j� QRXHU� GHV� UHODWLRQV� DYHF� OHV
SURGXFWHXUV�GH�FRQWHQXV�TXLWWH�j�VXSSRUWHU�XQH�SDUWLH�GHV�FR�WV�HW�GHV�ULVTXHV�GH�SURGXFWLRQ��<RX7XEH�D�DLQVL�ODQFp�VHV
SURJUDPPHV�DYHF�GHV�FRQWHQXV�SURSUHV�JUkFH�j�GHV�SDUWHQDLUHV�GX�PRQGH�DXGLRYLVXHO� WHOV�TXH�(XURQHZV��(QGHPRO�RX
O¶DJHQFH�&DSD��<RX7XEH�SHXW�LO�FHSHQGDQW�DPRUWLU�FHV�FR�WV�GH�GLIIpUHQFLDWLRQ�SXLVTXH�FHUWDLQHV�FKDvQHV�QH�WRWDOLVHQW�TXH
SHX�G¶DERQQpV�"

9R\DJHXUV�GX�0RQGH�DIILUPH�GpMj�UpVHUYHU�GLUHFWHPHQW�GHV�KpEHUJHPHQWV�VXU�$LUEQE�FDU�FH�V\VWqPH�FRUUHVSRQG�j
O¶LPDJH� TXH� OH� JURXSH� VRXKDLWH� UHQYR\HU� DXSUqV� GH� VHV� FOLHQWV�� )DFH� DX[� SUHVWDWLRQV� XQLIRUPLVpHV� GHV� FRQFXUUHQWV�
SURSRVHU� XQ� ORJHPHQW� FKH]� O¶KDELWDQW� HVW� XQH� RIIUH� VLQJXOLqUH� HW� XQLTXH�� HW� EHDXFRXS� PRLQV� FR�WHXVH� SRXU� OH� WRXU�
RSpUDWHXU�

3UpVHUYHU� O¶RULJLQDOLWp� GH� O¶RIIUH� UHFRPSRVpH� SHXW� DXVVL� SDVVHU� SDU� GHV�DFFRUGV� H[FOXVLIV



DYHF�GHV� IRXUQLVVHXUV�RX�GHV�GLVWULEXWHXUV� DILQ�GH�JDUDQWLU� OD� TXDOLWp�GH� VRQ�RIIUH� HW� XQ� DFFqV
VXIILVDQW�DX�PDUFKp��$LQVL��ORUVTXH�OD�VSpFLILFLWp�G¶XQ�SURGXLW�GpSHQG�GH�OD�TXDOLWp�GHV�PDWLqUHV
SUHPLqUHV�� LO� SHXW� rWUH� LQWpUHVVDQW� GH� V¶LQWpJUHU� HQ� DPRQW� SRXU� UHQIRUFHU� HW� FRQIRUWHU� FHWWH
GLIIpUHQFLDWLRQ�

'DQV� O¶KRUORJHULH� GH� OX[H�� OHV� JUDQGHV� PDUTXHV� FRPPH� +HUPqV�� 5LFKHPRQW� RX� 6ZDWFK�� SRVVHVVHXU� GH� %UpJXHW�
%ODQFSDLQ� RX� 2PHJD�� FKHUFKHQW� j� VpFXULVHU� O¶DFFqV� DX[� FRPSRVDQWV� �ERvWLHUV� GH� PRQWUH�� PpFDQLVPHV� G¶KRUORJHULH��
/90+� D� DLQVL� DFTXLV� HQ� ����� /D� )DEULTXH� GX� WHPSV�� XQ� IDEULFDQW� GH�PRXYHPHQWV�PpFDQLTXHV�� SXLV� HQ� ����� /pPDQ
&DGUDQV�� IDEULFDQW� GH� ERvWLHUV� GH� KDXWH� KRUORJHULH�� 'H� PrPH�� j� OD� VXLWH� GX� UDFKDW� SDU� +HUPqV� GHV� GHX[� SULQFLSDX[
WDQQHXUV� GH� SHDX[� GH� FURFRGLOH�� /90+� D� DFTXLV�� HQ� ������ O¶HQWUHSULVH� VLQJDSRXULHQQH�+HQJ� /RQJ�� XQ� GHV� SULQFLSDX[
IRXUQLVVHXUV�GH�FXLU�GH�FURFRGLOH��SRXU�XQ�SUL[�pTXLYDOHQW�j����IRLV�OHV�SURILWV�GH�O¶HQWUHSULVH��&HWWH�DFTXLVLWLRQ�SHUPHW�GH
UpSRQGUH� j� O¶H[SORVLRQ� GH� OD� GHPDQGH� GH� SURGXLWV� GH� OX[H�� TXL� IDLW� JULPSHU� OH� SUL[� GHV� PDWLqUHV� SUHPLqUHV� WRXW� HQ
SUpVHUYDQW�OD�GLIIpUHQFLDWLRQ�

��*pUHU�OD�UHFRPSRVLWLRQ�GH�O¶RIIUH���ULVTXHV�HW�HQMHX[
/D� UHFRPSRVLWLRQ� GH� O¶RIIUH� SHXW� VH� FRQFHYRLU� FRPPH� XQ� SRVLWLRQQHPHQW� GH� O¶RIIUH� VXU� XQ

FRQWLQXXP�DOODQW�GH� O¶RIIUH�GH� UpIpUHQFH�YHUV�GHV�RIIUHV�GH�SOXV� HQ�SOXV�GLIIpUHQWHV��3RXU� rWUH
YLDEOH��XQ�WHO�SRVLWLRQQHPHQW�H[LJH�OH�IUDQFKLVVHPHQW�GH�VHXLOV�VLJQLILFDWLIV�SHUPHWWDQW�GH�FDSWHU
XQ� YROXPH� GH� PDUFKp� VXIILVDQW� HW� UHQGDQW� GLIILFLOH� O¶LPLWDWLRQ� SDU� OD� FRQFXUUHQFH�� 0DLV
O¶HQWUHSULVH�GRLW�DXVVL�VDYRLU�PDLQWHQLU�OD�VSpFLILFLWp�GH�VRQ�RIIUH�GDQV�OH�WHPSV��OD�SUpVHUYHU�RX
OD�IDLUH�pYROXHU��/D�UHFRPSRVLWLRQ�GH�O¶RIIUH�GRLW�GRQF�QRQ�VHXOHPHQW�rWUH�SHUWLQHQWH�PDLV�HOOH
GRLW�DXVVL�VDYRLU�UpSRQGUH�DX[�FKDQJHPHQWV�GX�PDUFKp��DX[�ULSRVWHV�GHV�FRQFXUUHQWV�DLQVL�TX¶j
O¶DPpOLRUDWLRQ� LQpYLWDEOH� GH� O¶RIIUH� GH� UpIpUHQFH�� ,O� LPSRUWH� DXVVL� GH� VDYRLU� IDLUH� pYROXHU� OD
GLIIpUHQFLDWLRQ�VDQV�OD�WUDKLU�RX�OD�EDQDOLVHU��OLJQH�GH�FUrWH�TXL�Q¶HVW�SDV�WRXMRXUV�IDFLOH�j�WHQLU�

����/D�UHFRPSRVLWLRQ�GH�O¶RIIUH�DWWDTXpH�RX�UHPLVH�HQ�FDXVH
&HUWDLQV� IDFWHXUV� IRQGDQW� OD� VSpFLILFLWp� GH� O¶RIIUH� SHXYHQW� V¶pURGHU� DYHF� OH� WHPSV� RX� rWUH

FRSLpV��3DU�H[HPSOH�XQH�LPDJH�GH�PDUTXH�SHXW�VH�GpWpULRUHU��OD�SURWHFWLRQ�G¶XQ�EUHYHW�DUULYHU�j
WHUPH�� OD� TXDOLWp� G¶XQ� SURGXLW� rWUH� FRSLpH� RX� UHPLVH� HQ� FDXVH� SDU� XQH� QRXYHOOH� WHFKQRORJLH�
/¶RIIUH� ULVTXH� DORUV� GH� SHUGUH� VD� VSpFLILFLWp� RX� GH� QH� SOXV� SRXYRLU� MXVWLILHU� VRQ� VXUSUL[�� /HV
HQWUHSULVHV�TXL�RSWHQW�SRXU�XQH�UHFRPSRVLWLRQ�GH�O¶RIIUH�GRLYHQW�GRQF�HQWUHWHQLU�OHXU�FUpDWLYLWp�
OHXUV�FRPSpWHQFHV�HW�OHXU�IDFXOWp�j�VDLVLU�OHV�QRXYHOOHV�WHQGDQFHV�GH�FRQVRPPDWLRQ�

1HVSUHVVR�D�IRQGp�VD�VWUDWpJLH�VXU�XQ�V\VWqPH�FRPELQDQW�XQ�FDIp�GH�ERQQH�TXDOLWp�HW�XQ�SURFHVVXV�GH�SURGXFWLRQ�GH
FDIp� VRXV�SUHVVLRQ� VHPEODEOH� j� FHOXL�TXH� O¶RQ� WURXYH�GDQV� OHV� FDIpV�UHVWDXUDQWV��3HQGDQW�SOXVLHXUV� DQQpHV��1HVSUHVVR�
VHXO� VXU� FH� VHJPHQW�� D�SX�GpJDJHU�G¶pQRUPHV�PDUJHV��3XLV�� OHV� FRQFXUUHQWV� FRPPH�/D�0DLVRQ�GX�&DIp�RX�/¶2U� VRQW
HQWUpV�DYHF�GHV�SUL[�LQIpULHXUV��PDLV�TXL�GHPHXUHQW�pOHYpV��HW�GHV�GRVHWWHV�UHF\FODEOHV�

(Q� JXLVH� GH� ULSRVWH�� 1HVSUHVVR� D� PLVp� VXU� XQH� TXDOLWp� DFFUXH� �ODUJHXU� GH� JDPPH�� TXDOLWp� GX� FDIp�� GRVHWWHV
ELRGpJUDGDEOHV«���1HVSUHVVR�D� UHQIRUFp� VHV�FDPSDJQHV�GH�PDUNHWLQJ��GpYHORSSp� OH� VHUYLFH�� OD� UDSLGLWp�GH� OLYUDLVRQ�HW
RXYHUW�GHV�ERXWLTXHV�OX[XHXVHV�R��O¶RQ�SHXW�j�OD�IRLV�DFKHWHU�HW�ERLUH�XQ�FDIp�GDQV�XQ�FDGUH�DJUpDEOH��1HVSUHVVR�D�PrPH
SDULp�VXU�O¶XOWUD�GLIIpUHQFLDWLRQ�HQ�ODQoDQW�GHV�PDFKLQHV�SOXV�KDXW�GH�JDPPH�GHVWLQpHV�DX[�©�JUDQGV�DPDWHXUV�ª��$LQVL
OHV�PDFKLQHV�GH�OD�JDPPH�0DHVWULD�VRQW�YHQGXHV�HQWUH�����HW�����HXURV�HW�OH�GRVDJH�SHXW�rWUH�HIIHFWXp�PDQXHOOHPHQW
DILQ�GH�WUDQVIRUPHU�O¶XWLOLVDWHXU�HQ�YpULWDEOH�©�EDULVWD�ª�



1RXV�DYRQV�YX�TXH�%DQJ�	�2OXIVHQ�FRQQDvW�GHV�GLIILFXOWpV�HQ�UDLVRQ�G¶XQH�GLIIpUHQFLDWLRQ�FR�WHXVH ��,O�GRLW�DXVVL
UpSRQGUH�j�OD�FRQFXUUHQFH�GLUHFWH�GH�O¶DOOHPDQG�/RHZH��TXL�SURSRVH�XQH�JDPPH�FRPSDUDEOH�PDLV�XQ�SHX�PRLQV�FKqUH�
/¶HQWUHSULVH� GDQRLVH� HVW� DXVVL� DWWDTXpH� SDU� FHUWDLQHV� HQWUHSULVHV� TXL� SURSRVHQW� GHV� HQFHLQWHV� DX� GHVLJQ� FHUWHV� PRLQV
VRSKLVWLTXp�PDLV� DX[� TXDOLWpV� DFRXVWLTXHV� ELHQ�PHLOOHXUHV��%	2� HVW� pJDOHPHQW� DWWDTXp� SDU� FHUWDLQV� JUDQGV� DFWHXUV� GH
O¶pOHFWURQLTXH�� &HUWHV�� FHV� HQWUHSULVHV� QH� EpQpILFLHQW� SDV� GH� OD� PrPH� LPDJH� GH� PDUTXH�� PDLV� JUkFH� DX[� UHYHQXV
HQJUDQJpV�VXU�OHV�SURGXLWV�GH�JUDQGHV�VpULHV�HOOHV�SHXYHQW�SURSRVHU�GHV�SURGXLWV�GH�TXDOLWp��DYHF�XQ�ERQ�GHVLJQ�HW�XQ�SUL[
ELHQ�LQIpULHXU�

3RXU�UpSRQGUH�j�O¶HVVRU�GX�QXPpULTXH�HW�GH�O¶,QWHUQHW�PRELOH��%	2�D�WHQWp�GH�VH�GLYHUVLILHU�GDQV�OD�WpOpSKRQLH�PRELOH
RX�OHV� OHFWHXUV�03��PDLV�V¶HVW�KHXUWp�j�GHV�FRQFXUUHQWV�FRPPH�$SSOH��6DPVXQJ�RX�0LFURVRIW��/H�QRXYHDX�FKDPS�GH
EDWDLOOH�HVW�GpVRUPDLV�FHOXL�GH�OD�WpOpYLVLRQ�HW�GHV�V\VWqPHV�GH�+RPH�&LQpPD��/j�HQFRUH��%	2�PDQTXH�GH�FRPSpWHQFHV
VSpFLILTXHV� GDQV� OHV� pFUDQV� SODWV� HW� VXELW� OD� FRQFXUUHQFH� GH� JURV� DFWHXUV� FRPPH� 6DPVXQJ� RX� 6RQ\�� /¶HQWUHSULVH� D
DXMRXUG¶KXL� WURXYp�XQ�HVSDFH�PRLQV�FRQFXUUHQWLHO�GDQV� OH�%�WR�%� HW� OLYUH�GHV� V\VWqPHV� DX[� ILUPHV� DXWRPRELOHV�GH� OX[H
FRPPH�$XGL��0HUFHGHV�RX�$VWRQ�0DUWLQ��(OOH�pTXLSH�DXVVL�GHV�\DFKWV�RX�GHV�K{WHOV�GH� OX[H��PDLV�ULHQ�QH�JDUDQWLW�TXH
FHV�VHJPHQWV�QH�VHURQW�SDV�SURFKDLQHPHQW�HX[�DXVVL�DWWDTXpV�SDU�OHV�FRQFXUUHQWV�

����/µRIIUH�UHFRPSRVpH�UHMRLQWH�SDU�O¶RIIUH�GH�UpIpUHQFH
/¶pYROXWLRQ� GH� O¶RIIUH� GH� UpIpUHQFH� V¶RSqUH� VRXYHQW� SDU� LQWpJUDWLRQ� GH� FDUDFWpULVWLTXHV

QRXYHOOHV� TXL�� DX� GpSDUW�� DYDLHQW� pWp� LQWURGXLWHV� SDU� O¶XQ� GHV� FRQFXUUHQWV� GDQV� OH� FDGUH� G¶XQH
GLIIpUHQFLDWLRQ�PDLV�GRQW�OH�FDUDFWqUH�H[FOXVLI�D�GLVSDUX�HW�D�pWp�UHMRLQW�SDU�O¶RIIUH�GH�UpIpUHQFH�
$LQVL�� GDQV� O¶DXWRPRELOH�� FHUWDLQHV� RSWLRQV�� GLVSRQLEOHV� XQLTXHPHQW� VXU� OHV� PRGqOHV� KDXW� GH
JDPPH�� FRPPH� OD� GLUHFWLRQ� DVVLVWpH�� OHV� DLUEDJV�� OD� FOLPDWLVDWLRQ�� VH� VRQW� SURJUHVVLYHPHQW
pWHQGXHV�j� WRXV� OHV�PRGqOHV��$LQVL�� DYHF� OH� WHPSV�� O¶RIIUH�GH� UpIpUHQFH� V¶DPpOLRUH�� OH�PDUFKp
FKDQJH� HW� OD� IURQWLqUH� HIILFLHQWH� VH� GpSODFH�� /D� PHQDFH� SRXU� XQH� HQWUHSULVH� D\DQW� FKRLVL� OD
GLIIpUHQFLDWLRQ�HVW�GRQF�G¶rWUH�UDWWUDSpH�SDU�O¶RIIUH�GH�UpIpUHQFH�WRXW�HQ�FRQWLQXDQW�j�SURSRVHU�XQ
QLYHDX� GH� SUL[� WURS� pOHYp�� /¶HQWUHSULVH� ULVTXH� GH� SDVVHU� VRXV� OD� IURQWLqUH� HIILFLHQWH� �� VD
GLIIpUHQFLDWLRQ�HVW�DORUV�MXJpH�LQVXIILVDQWH�RX�OH�SUL[�WURS�pOHYp�

/H�&OXE�0pGLWHUUDQpH�V¶HVW�ORQJWHPSV�SUpYDOX�G¶XQH�GLIIpUHQFLDWLRQ�UHSRVDQW�VXU�OD�ORFDOLVDWLRQ�GHV�YLOODJHV�GDQV�GHV
VLWHV� LG\OOLTXHV�� OHXU� DPpQDJHPHQW�� O¶pWHQGXH� GHV� VHUYLFHV� HW� GHV� SUHVWDWLRQV�� OD� IRUPXOH� WRXW� FRPSULV�� OH� EDE\� FOXE�
/¶LPDJH�GH�OD�PDUTXH�DX�WULGHQW�pWDLW�GH�SOXV�WUqV�IRUWH��&HSHQGDQW�OH�&OXE�0HG�D�SHX�pYROXp��VD�PDUTXH�V¶HVW�EDQDOLVpH
HW�OHV�YR\DJLVWHV�RQW�SURJUHVVLYHPHQW�DPpOLRUp�OHXU�RIIUH�VDQV�SRXU�DXWDQW�UHSURGXLUH�O¶LQWpJUDOLWp�GHV�VHUYLFHV�GX�&OXE��FH
TXL� OHXU� D� SHUPLV� GH�QH�SDV� WURS� DXJPHQWHU� OHXUV� SUL[��/HV� JURV� YR\DJLVWHV� RQW� SURILWp� GH� OHXU� WDLOOH� SRXU� MRXHU� VXU� OHV
pFRQRPLHV�G¶pFKHOOH�HW�UpGXLUH�OHXUV�FR�WV��'H�VRQ�F{Wp��OH�SDUF�GH�YLOODJHV�GX�&OXE�0HG�D�YLHLOOL��VD�JDPPH�D�SHUGX�HQ
FRKpUHQFH��/HV�FKDPEUHV�pWDLHQW�FRQVLGpUpHV�FRPPH�WURS�DXVWqUHV�HW�OD�FXOWXUH�GX�&OXE�VHPEODLW�PRLQV�HQ�SKDVH�DYHF
OHV�pYROXWLRQV�GH�OD�VRFLpWp��$X�ILQDO��OH�SRVLWLRQQHPHQW�GX�&OXE�0HG�pWDLW�SHX�FODLU�HW�VHV�SUL[�WURS�pOHYpV�SRXU�XQH�RIIUH
TXL�Q¶pWDLW�SOXV�H[FHSWLRQQHOOH�

/H�&OXE�0HG�D�GpFLGp�GH� UHGpILQLU� VD�VWUDWpJLH��/¶DOWHUQDWLYH�pWDLW�GH� UHWURXYHU�VD�GLIIpUHQFLDWLRQ�RX�DORUV�GH� MRXHU
IURQWDOHPHQW� FRQWUH� VHV� FRQFXUUHQWV�� HQ� V¶DSSX\DQW� VXU� OD� IRUFH� GH� OD� PDUTXH� HW� O¶HPSODFHPHQW� GH� VHV� YLOODJHV�� /HV
GLULJHDQWV�GX�&OXE�RQW�SUpIpUHU�V¶pORLJQHU�j�QRXYHDX�GH�O¶RIIUH�GH�UpIpUHQFH�HW�SDULHU�VXU�OD�GLIIpUHQFLDWLRQ�����YLOODJHV�RQW
pWp� IHUPpV�� OHV� DXWUHV� RQW� pWp� UpQRYpV��'H� QRXYHDX[� YLOODJHV� RQW� pWp� RXYHUWV� DYHF� XQH� DPpOLRUDWLRQ� GH� OD� TXDOLWp� GHV
SUHVWDWLRQV��'pVRUPDLV�� OH�&OXE�FKHUFKH�j� VH�SRVLWLRQQHU� VXU� OH� OX[H�DYHF�GHV�YLOODJHV�FODVVpV���HW���©� WULGHQWV�ª��6L� OD
VWUDWpJLH� HVW� FODLUH�� WRXW� Q¶HVW� SDV� JDJQp�� /H� SRVLWLRQQHPHQW� GH� OX[H� QH� V¶DFTXLHUW� SDV� HQ� XQ� MRXU�� /H� &OXE� GRLW� DLQVL
DSSUHQGUH�j�RIIULU�XQ�QLYHDX�GH�SUHVWDWLRQV�MXVWLILDQW�VHV�SUL[�HW�j�OD�KDXWHXU�GH�OD�TXDOLWp�SURSRVpH�SDU�GHV�FRQFXUUHQWV�
SRVLWLRQQpV�GHSXLV�SOXV�ORQJWHPSV�VXU�OH�VHJPHQW�GX�YR\DJH�GH�OX[H�

'H� OD�PrPH� IDoRQ�� XQH� VWUDWpJLH� ORZ� FRVW� SHXW� SHUGUH� GH� VD� VSpFLILFLWp� VL� O¶HQVHPEOH� GHV
FRQFXUUHQWV� DGRSWH� FHUWDLQHV� GHV�PHVXUHV� D\DQW� SHUPLV� XQ� DEDLVVHPHQW� VLJQLILFDWLI� GHV� FR�WV�
IDLVDQW� DLQVL� pYROXHU� O¶RIIUH�GH� UpIpUHQFH�YHUV� OH�EDV��'DQV� OH� WUDQVSRUW� DpULHQ�� OD�SOXSDUW� GHV
FRPSDJQLHV�OLPLWHQW�GpVRUPDLV�OHV�SUHVWDWLRQV�HQ�YRO��UHMRLJQDQW�HQ�FHOD�OHV�ORZ�FRVW��'H�SOXV�HQ



SOXV�GH�FRPSDJQLHV�IRQW�SDU�DLOOHXUV�SD\HU�VpSDUpPHQW�OHV�EDJDJHV�HQUHJLVWUpV��&HOD�OHXU�SHUPHW
G¶DEDLVVHU�OH�FR�W�HW�OH�SUL[�GHV�ELOOHWV�GH�FODVVH�pFRQRPLTXH�HW�DLQVL�GH�UpGXLUH�O¶pFDUW�GH�SUL[
DYHF�OHXUV�FRQFXUUHQWV�ORZ�FRVW�

����/HV�VWUDWpJLHV�GH�UHFRPSRVLWLRQ�GH�O¶RIIUH�IDFH�j�OHXU�VXFFqV
/H�VXFFqV�G¶XQH�VWUDWpJLH�GH�UHFRPSRVLWLRQ�GH�O¶RIIUH�FRQVWLWXH�SDUIRLV�HW�SDUDGR[DOHPHQW�XQ

GDQJHU� SRXU� OD� SRVLWLRQ� VWUDWpJLTXH� GH� O¶HQWUHSULVH�� )RUWH� GHV� UHYHQXV� JpQpUpV� SDU� XQH� RIIUH
UHQGXH� VSpFLILTXH�� VXUWRXW� ORUVTX¶HOOH� HVW�GLIIpUHQFLpH�©�YHUV� OH�KDXW�ª��XQH�HQWUHSULVH�SHXW� HQ
HIIHW� DYRLU� WHQGDQFH� j� V¶HQJDJHU� GDQV� XQH� FURLVVDQFH� QRQ�PDvWULVpH�� /H� ULVTXH� HVW� DORUV� GH
PRGLILHU� O¶pTXDWLRQ� LQLWLDOH� HW� GH� GpILJXUHU� VD� SURSRVLWLRQ� GH� YDOHXU� HQ� VH� UDSSURFKDQW
LQVHQVLEOHPHQW� GH� O¶RIIUH� GH� UpIpUHQFH�� 2Q� HVW� DORUV� VRXPLV� j� OD� FRQFXUUHQFH� G¶DFWHXUV� SOXV
FRQYHQWLRQQHOV�PDLV�TXL�SHXYHQW�MRXHU�VXU�OHV�YROXPHV�HW�DLQVL�IDLUH�EDLVVHU�OHV�FR�WV�HW�OHV�SUL[�

/D�GLIIpUHQFLDWLRQ�GRLW� pYROXHU� WRXW�HQ� VH�PpILDQW�GH� VRQ� VXFFqV��(OOH�GRLW�YHLOOHU� j�QH�SDV
WUDKLU� O¶LPDJH� GH� OD�PDUTXH�� j� QH� SDV� WURS� SULYLOpJLHU� XQH� FURLVVDQFH� TXL� GpJUDGHUDLW� j� ORQJ
WHUPH�FHWWH�LPDJH���FH�ULVTXH�HVW�DXVVL�YDODEOH��G¶XQH�FHUWDLQH�IDoRQ��SRXU�OHV�VWUDWpJLHV�ORZ�FRVW�

$X[�eWDWV�8QLV�OD�FRPSDJQLH�DpULHQQH�3HRSOH�([SUHVV�V¶pWDLW�VSpFLDOLVpH�GDQV�OH�ORZ�FRVW�DYHF�XQ� WUDQVSRUW�j�SUL[
IDLEOH�HW�XQ�VHUYLFH�UpGXLW��(OOH�QH�GHVVHUYDLW�TXH�OD�F{WH�VXG�HVW�GHV�eWDWV�8QLV�HW�VH�FRQFHQWUDLW�VXU�GHV�OLJQHV�UHQWDEOHV�
3HRSOH� ([SUHVV� Q¶D� SDV� VX� JpUHU� VRQ� VXFFqV�� (OOH� D� RXYHUW� GHV� OLJQHV� KRUV� GH� VD� ]RQH� JpRJUDSKLTXH� GH� SUpGLOHFWLRQ�
GpYHORSSp� VD� IORWWH� DpULHQQH� DYHF� GHV� DYLRQV�PRGHUQHV� HW� FR�WHX[� HW� DFFUX� OH� VHUYLFH� HQ� YRO� HW� DX� VRO�� 6HV� FR�WV� RQW
DXJPHQWp� HW� HOOH� V¶HVW� UHWURXYpH� IDFH� j� GHV� FRQFXUUHQWV� QDWLRQDX[� GH� WDLOOH� VXSpULHXUH� TXL� RQW� EDLVVp� OHV� SUL[� WRXW� HQ
RIIUDQW� GHV� SUHVWDWLRQV� VXSpULHXUHV�� /H� WHPSV� TXH� 3HRSOH�([SUHVV� UHYLHQQH� j� VRQ� pTXDWLRQ� LQLWLDOH�� LO� pWDLW� WURS� WDUG� HW
O¶HQWUHSULVH�D�IDLW�IDLOOLWH�

,O� HVW� GRQF� FUXFLDO� SRXU� O¶HQWUHSULVH� GH� VDYRLU� IDLUH� GHV� FKRL[� VWUDWpJLTXHV� DVVH]� FODLUV� HW
G¶pYLWHU� GH� SURSRVHU� XQH� RIIUH� LQGLIIpUHQFLpH� TXL� QH� JpQpUHUD� SDV� XQH� ZLOOLQJQHVV� WR� SD\
VXIILVDQWH�VDQV�SRXU�DXWDQW�SURILWHU�G¶XQ�DYDQWDJH�GH�FR�W�

/D� FKDvQH� G¶K{WHOV�+ROLGD\� ,QQ�� TXL� SURSRVDLW� XQH� RIIUH� GH� TXDOLWp�PR\HQQH� j� XQ� SUL[�PR\HQ�� D� pWp� YLFWLPH� GH� OD
VHJPHQWDWLRQ�SURJUHVVLYH� GX�PDUFKp��6RQ�RIIUH� HVW� GHYHQXH� WURS� FKqUH� SRXU� XQH�SDUWLH� GHV� FOLHQWV� SUrWV� j� VDFULILHU� OH
FRQIRUW�HW�SDV�DVVH]�KDXW�GH�JDPPH�SRXU�G¶DXWUHV�SUrWV�j�SD\HU�XQ�SUL[�SOXV�pOHYp��&HWWH�SUREOpPDWLTXH�UHQYRLH�DX�ULVTXH
GH� YRXORLU� FRPELQHU� j� OD� IRLV� VWUDWpJLH� GH� GLIIpUHQFLDWLRQ� HW� VWUDWpJLH� GH� GRPLQDWLRQ� SDU� OHV� FR�WV��&HWWH� SUREOpPDWLTXH
UHQYRLH�j�OD�GLIILFXOWp�GH�FRPELQHU�VWUDWpJLH�GH�GRPLQDWLRQ�SDU�OHV�FR�WV�HW�VWUDWpJLH�GH�UHFRPSRVLWLRQ�GH�O¶RIIUH��FHV�GHX[
VWUDWpJLHV�LPSOLTXDQW�GHV�DOORFDWLRQV�GH�UHVVRXUFHV�GLIIpUHQWHV�

0,1,�&$6�G¶HQWUHSULVH

1H�SDV�GpJUDGHU�VD�GLIIpUHQFLDWLRQ
/RXLV� 9XLWWRQ� HVW� XQH� PDUTXH� GH� OX[H� TXL� GRLW� PHVXUHU� VRQ� VXFFqV�� DILQ� GH� QH� SDV

GpYDORULVHU� VRQ� LPDJH� DX[� \HX[� GHV� FRQVRPPDWHXUV� OHV� SOXV� H[LJHDQWV�� /HV� VDFV� HQ� WRLOH



RUQpV� GX� FpOqEUH� PRQRJUDPPH� RQW� VDQV� GRXWH� FRQWULEXp� j� EDQDOLVHU� OD� PDUTXH� HW� j
HQFRXUDJHU� OD�FRQWUHIDoRQ��&HV�SURGXLWV��VH�YHQGDQW�j�GHV�PLOOLRQV�G¶H[HPSODLUHV��SHUGHQW
DORUV� GH� OHXU� H[FOXVLYLWp� HW� GH� OHXU� GpVLUDELOLWp�� 0DLV� LO� Q¶HVW� SDV� TXHVWLRQ� SRXU� 9XLWWRQ
G¶DEDQGRQQHU�OH�VDF�GH�WRLOH�HQGXLWH��j�O¶RULJLQH�GX�VXFFqV�GH�OD�JULIIH��HW�FH�G¶DXWDQW�SOXV
TX¶LO� UHSUpVHQWH� ����� GH�PDUJH� EUXWH�� FRQWUH� ����� HQ�PR\HQQH� SRXU� OHV� VDFV� HQ� FXLU� �
'HSXLV� ������ /90+� D� GpYHORSSp� XQH� RIIUH� SOXV� KDXW� GH� JDPPH� GRQW� OHV� SURGXLWV� VRQW
YHQGXV�EHDXFRXS�SOXV�FKHU��HQWUH�������HW�������HXURV��,O�V¶DJLW�GH�YHQGUH�PRLQV�GH�VDFV�HQ
WRLOH�j�����HXURV�HW�GDYDQWDJH�GH�VDFV�HQ�FXLU�j�������HXURV��FRPPH�OHV�JDPPHV�9LYLHQQH�
&DSXFLQHV�RX�%DJDWHOOH��TXL�FRQQDLVVHQW�XQ�JUDQG�VXFFqV��9XLWWRQ�WHQWH�GH�FHWWH�PDQLqUH�GH
UHVWHU�pOLWLVWH�WRXW�HQ�YHQGDQW�GHV�SURGXLWV�GDQV�GHV�TXDQWLWpV�LPSRUWDQWHV��3RXU�VDWLVIDLUH�OD
GHPDQGH��OD�PDUTXH�Q¶KpVLWH�SDV�j�DYRLU�GDYDQWDJH�UHFRXUV�j�OD�VRXV�WUDLWDQFH�SRXU�pSDXOHU
VHV�WUHL]H�DWHOLHUV�IUDQoDLV�HQ�SURSUH��9XLWWRQ�GLVSRVH�DLQVL�GH�SOXVLHXUV�GL]DLQHV�GH�VLWHV�GH
VRXV�WUDLWDQFH�HQ�)UDQFH�GRQW�OHV�$WHOLHUV�G¶$UPDQoRQ�TXL�FROODERUHQW�DYHF�9XLWWRQ�GHSXLV
������0DLV�XQH�SDUWLH�GH� OD� IDEULFDWLRQ�HVW� UpDOLVpH�HQ�5RXPDQLH�R�� OD�PDLQ�G¶°XYUH�HVW
PRLQV� FKqUH�� /H� SURGXLW� ILQDO� UHVWH� FHUWHV� DVVHPEOp� HQ� )UDQFH��9XLWWRQ� V¶HIIRUFH� GRQF� GH
FRQFLOLHU� OX[H�� TXDOLWp� HW� FRQWU{OH� GHV� FR�WV� WRXW� HQ� V¶DVVXUDQW� GH� YROXPHV� LPSRUWDQWV� VXU
FHUWDLQV�SURGXLWV�

'H�PrPH��OD�PDUTXH�*XFFL�GX�JURXSH�.HULQJ��TXL�V¶HVW�ORQJWHPSV�DSSX\pH�VXU�OH�VDYRLU�
IDLUH� GH� VRXV�WUDLWDQWV� KDXWHPHQW� TXDOLILpV� VLWXpV� HQ� 7RVFDQH�� WHQG� j� UHFRXULU� SOXV
PDVVLYHPHQW� j� OD� VRXV�WUDLWDQFH� FKLQRLVH� DILQ� GH� UpGXLUH� OHV� FR�WV� HW� G¶DFFpOpUHU� OD
SURGXFWLRQ�� /¶HQMHX� HVW� GH� UpSRQGUH� j� OD� GHPDQGH� VDQV� GpJUDGHU� OD� TXDOLWp� HW� GpWUXLUH� OD
GLIIpUHQFLDWLRQ��'HV�PDUTXHV�FRPPH�0LFKDHO�.RUV�HW�7RU\�%XUFK��DX�QRP�GH�OD�FURLVVDQFH
HW� GX� OX[H� DFFHVVLEOH�� Q¶RQW� HQ� UHYDQFKH� SDV� KpVLWp� j� VRXV�WUDLWHU� OHXU� SURGXFWLRQ� DX
GpWULPHQW�GH�OD�TXDOLWp��j�FDVVHU�OHV�SUL[�HW�PrPH�j�DXWRULVHU�OD�YHQWH�GH�OHXUV�SURGXLWV�GDQV
GHV�PDJDVLQV�GH�GpVWRFNDJH�� FH�TXL�QXLW� j� OHXU�GLIIpUHQFLDWLRQ� HW� D� HQWUDvQp�XQH�EDLVVH�GH
OHXUV�UpVXOWDWV�

¬�O¶RSSRVp��OD�PDUTXH�+HUPqV��TXL�VH�GpILQLW�FRPPH�DUWLVDQDOH��V¶DSSOLTXH�j�VDWLVIDLUH
OD�GHPDQGH�VDQV�MDPDLV�WUDQVLJHU�VXU�OD�TXDOLWp�QL�EDQDOLVHU�OD�PDUTXH��+HUPqV�PHW�HQ�DYDQW
OH�VDYRLU�IDLUH�GH�VHV�DWHOLHUV�HW�VRXOLJQH�TX¶LO�QH�FRQILH�SDV�OD�FRQIHFWLRQ�G¶XQ�VDF�HQ�SHDX
SUpFLHXVH� j� GHV� PDURTXLQLHUV� TXL� Q¶DXUDLHQW� SDV� HIIHFWXp� OHXUV� VL[� DQQpHV� GH� IRUPDWLRQ�
+HUPqV�UDSSHOOH�pJDOHPHQW�TX¶XQ�VDF�HVW�HQWLqUHPHQW�IDEULTXp�SDU�XQ�VHXO�HW�PrPH�DUWLVDQ�
FH� TXL� H[LJH� GHV� GpSHQVHV� GH� IRUPDWLRQ� LPSRUWDQWHV�� (Q� ������ DYHF� O¶RXYHUWXUH� GH� GHX[
DWHOLHUV� VXSSOpPHQWDLUHV� HQ� )UDQFKH�&RPWp�� OH� JURXSH� GHYUDLW� GLVSRVHU� GH� VHL]H� VLWHV� GH
IDEULFDWLRQ�HQ�)UDQFH��¬�FHWWH�GDWH�� LO�HPSORLHUD�SUqV�GH�������PDURTXLQLHUV�VDODULpV��3DU
DLOOHXUV�� DILQ� GH� QH� SDV� GpWpULRUHU� VD� GLIIpUHQFLDWLRQ�� +HUPqV� Q¶D� SDV� KpVLWp� j� DUUrWHU� OD
IDEULFDWLRQ�G¶XQ�VDF�EHVDFH�HQ�WRLOH�TXL�FRQQDLVVDLW�XQ�WURS�JUDQG�VXFFqV��+HUPqV�JqUH�DLQVL
DYHF�SDUFLPRQLH�VD�FURLVVDQFH�HW�VHV�SRLQWV�GH�YHQWH��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���3DU�TXRL�SHXW�rWUH�PHQDFpH�XQH�VWUDWpJLH�GH�GLIIpUHQFLDWLRQ�"
���&RPPHQW�UHGUHVVHU�OD�VLWXDWLRQ�"�4XHO�HVW�OH�ULVTXH�GH�FHWWH�PDQ°XYUH�"
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��'LIIpUHQFLDWLRQ��GLYHUVLWp�GH�O¶RIIUH�HW�GLYHUVLILFDWLRQ
/D�OLWWpUDWXUH�pFRQRPLTXH�GLVWLQJXH��j�OD�VXLWH�GHV�WUDYDX[�GH�&KDPEHUODLQ�HW�/DQFDVWHU��GHX[

W\SHV�GH�GLIIpUHQFLDWLRQ��

/D� GLIIpUHQFLDWLRQ� YHUWLFDOH� WURXYH� VRQ� RULJLQH� GDQV� OH� GHJUp� GH� TXDOLWp� REMHFWLYHPHQW
PHVXUDEOH�GX�SURGXLW��3DU�H[HPSOH��XQ�SURGXLW�HVW�GLIIpUHQFLp�YHUWLFDOHPHQW�ORUVTXH�VRQ�QLYHDX
GH�TXDOLWp�RX�GH�ILDELOLWp�HVW� LQFRQWHVWDEOHPHQW�VXSpULHXU�j�FHOXL�GH�VHV�FRQFXUUHQWV�RX�HQ�WRXW
FDV�TX¶LO�HVW�SHUoX�FRPPH�LQFRQWHVWDEOHPHQW�PHLOOHXU�

/D�GLIIpUHQFLDWLRQ�KRUL]RQWDOH� HVW� DVVRFLpH� j� O¶RIIUH� GH�SOXVLHXUV� YDULpWpV� GH�SURGXLWV� TXL
SHXYHQW� MRXHU� OH� U{OH� GH� VXEVWLWXWV�� (OOH� HVW� SOXV� FRPSOH[H� j� VDLVLU� TXH� OD� GLIIpUHQFLDWLRQ
YHUWLFDOH�SXLVTX¶HOOH�UHSRVH�VXU�OD�FRUUHVSRQGDQFH�HQWUH�OD�YDULpWp�GH�O¶RIIUH�HW�FHOOH�GHV�JR�WV
GHV�FRQVRPPDWHXUV��,O�H[LVWH�REMHFWLYHPHQW�GHV�GLIIpUHQFHV�HQWUH�GHV�WDUWHV�DX�FLWURQ�GH�TXDOLWp
GLIIpUHQWH� �GLIIpUHQFLDWLRQ� YHUWLFDOH��PDLV� RQ� QH� SHXW� GLUH� TX¶XQH� WDUWH� DX� FLWURQ� HVW�PHLOOHXUH
TX¶XQ�pFODLU�DX�FKRFRODW�

/HV�HQWUHSULVHV�SHXYHQW�SURSRVHU�FHV�GHX[�GLIIpUHQFLDWLRQV���G¶XQH�SDUW�JUkFH�j�GH�PHLOOHXUV
SURGXLWV��G¶DXWUH�SDUW�JUkFH�j�XQH�YDULpWp�GH�SURGXLWV�VXIILVDQWH��&¶HVW�OH�FDV�GHV�RIIUHV�JURXSpHV�
'qV�ORUV��GDQV�XQH�SHUVSHFWLYH�SOXV�VWUDWpJLTXH��OD�GLIIpUHQFLDWLRQ�KRUL]RQWDOH�SHXW�rWUH�FRPSULVH
FRPPH�XQH�GLYHUVLWp�GH�O¶RIIUH��XQH�IDoRQ�GH�VH�GLVWLQJXHU�GH�VHV�FRQFXUUHQWV�HQ�pODUJLVVDQW�OD
SDOHWWH� GH� VHV� DFWLYLWpV� DILQ� GH� VDWLVIDLUH� XQ� SOXV� JUDQG� QRPEUH� GH� FOLHQWV�� /j� R�� FHUWDLQV
FRQFXUUHQWV�VH�VSpFLDOLVHURQW�VXU�FHUWDLQHV�DFWLYLWpV��G¶DXWUHV�V¶HIIRUFHURQW�GH�VH�GLVWLQJXHU�GH
OHXUV�FRQFXUUHQWV�HQ�pODUJLVVDQW�OHXU�RIIUH��,O�\�DXUD�GRQF�GHX[�IDoRQV�G¶rWUH�QRQ�VXEVWLWXDEOH��
VRLW�HQ�SURSRVDQW�XQH�RIIUH�GH�PHLOOHXUH�TXDOLWp�DYHF�XQH�SURSRVLWLRQ�GH�YDOHXU�SOXV�pOHYpH��VRLW
HQ�pODUJLVVDQW�VRQ�RIIUH�DILQ�GH�VH�GpPDUTXHU�GH�VHV�FRQFXUUHQWV�

6L�O¶RQ�VXLW�FHWWH�ORJLTXH��OD�GLIIpUHQFLDWLRQ�VWUDWpJLTXH�VH�UDSSURFKH�DORUV�G¶XQH�ORJLTXH�GH
GLYHUVLILFDWLRQ� �� RQ� GLIIpUHQFLH� VD� SURSRVLWLRQ� GH� YDOHXU� HQ� pODUJLVVDQW� VHV� DFWLYLWpV� HW� OHV
FRPSpWHQFHV�TXL�SHUPHWWHQW�GH�OHV�SURGXLUH�

%LHQ� V�U�� LO� QH� V¶DJLW� SDV�GH�PHWWUH� HQ� pTXLYDOHQFH�GLIIpUHQFLDWLRQ� HW� GLYHUVLILFDWLRQ� �� G¶XQ
F{Wp��LO�V¶DJLW�GH�IDLUH�OD�PrPH�FKRVH�PDLV�GLIIpUHPPHQW��GLIIpUHQFLDWLRQ��WDQGLV�TXH�GH� O¶DXWUH�
LO�V¶DJLW�G¶HQWUHSUHQGUH�XQH�DXWUH�DFWLYLWp��GLYHUVLILFDWLRQ���0DLV�FHV�GHX[�ORJLTXHV�SHXYHQW�VH
FRPELQHU��4XH�O¶RQ�SHQVH�j�'DUW\���OD�GLIIpUHQFLDWLRQ�GH�O¶HQWUHSULVH�UHSRVH�VXU�OD�TXDOLWp�GH�VHV
FRQVHLOOHUV�HW�VXU�VRQ�VHUYLFH�DSUqV�YHQWH�UDSLGH��&HOXL�FL�D�pWp�pWHQGX�DX[�SURGXLWV�DFKHWpV�QRQ
VHXOHPHQW�FKH]�'DUW\�PDLV�DXVVL�GDQV�G¶DXWUHV�HQVHLJQHV��3RXU�FHOD��'DUW\�D�G��GpYHORSSHU�GHV
FRPSpWHQFHV�GDQV�OHV�IRQFWLRQV�GH�UpSDUDWLRQ�HW�GH�VHUYLFH�DSUqV�YHQWH�TXH�OHV�FRQFXUUHQWV�RQW
HX�GX�PDO�j�LPLWHU�

1HWIOL[�HVW�OH�OHDGHU�GH�OD�YLGpR�j�OD�GHPDQGH�SDU�DERQQHPHQW��69R'���6XEVFULSWLRQ�9LGHR�RQ�'HPDQG���DYHF�SUqV
GH����PLOOLRQV�G¶DERQQpV�HQ�������,O�VH�KHXUWH�FHSHQGDQW�j�OD�FRQFXUUHQFH�GH�VLWHV�GH�92'��3RXU�VH�GLIIpUHQFLHU��1HWIOL[
QH� V¶HVW� SDV� DSSX\p� VXU� VRQ� FDWDORJXH�� FHUWHV� WUqV� ODUJH�PDLV� QH� GLVSRVDQW� SDV� WRXMRXUV� GHV� GHUQLqUHV� QRXYHDXWpV�� 6D
GLIIpUHQFLDWLRQ�V¶DSSXLH�SOXW{W�VXU� O¶DOJRULWKPH�©�&LQH0DWFK�ª�GpYHORSSp�SDU�1HWIOL[� OXL�PrPH��TXL�SHUPHW�GH�GpILQLU�GH
IDoRQ�WUqV�SUpFLVH�GHV�UHFRPPDQGDWLRQV�SRXU�OHV�DERQQpV�HW�GRQF�GH�SHUVRQQDOLVHU�O¶RIIUH��&HW�DOJRULWKPH��TXL�UHSRVH�VXU



XQH�pQRUPH�EDVH�GH�GRQQpHV��SHUPHW�GH�VXLYUH�OD�FRQVRPPDWLRQ�GHV�DERQQpV��WHPSV�HW�SpULRGH�G¶XWLOLVDWLRQ���G¶DQDO\VHU
ILQHPHQW�OHXUV�JR�WV��SRXU�OHV�JHQUHV�FLQpPDWRJUDSKLTXHV�RX�OHV�W\SHV�G¶LQWULJXH���DILQ�GH�OHXU�VXJJpUHU�GHV�ILOPV�RX�GHV
VpULHV�FRUUHVSRQGDQW�j�OHXUV�DWWHQWHV�

0DLV�SRXU�FRQIRUWHU�VD�SRVLWLRQ�HW�VH�GLIIpUHQFLHU�GH�VHV�FRQFXUUHQWV��1HWIOL[�D�pODUJL�VHV�DFWLYLWpV��&HWWH�GLYHUVLWp�GH
O¶RIIUH�OXL�SHUPHW�GH�FRQVWUXLUH�XQH�SURSRVLWLRQ�GH�YDOHXU�SOXV�pOHYpH��GH�VH�UHQGUH�PRLQV�VXEVWLWXDEOH�HW�GH�JpQpUHU�SOXV
GH�UHYHQXV��/¶HQWUHSULVH�V¶HVW�HQJDJpH�GDQV�OD�SURGXFWLRQ�GH�FRQWHQXV��1HWIOL[�D�DLQVL�LQYHVWL�DYHF�VXFFqV�GDQV�OHV�VpULHV
WpOpYLVpHV�DLQVL�TXH�GDQV�OHV�GRFXPHQWDLUHV��/¶HQWUHSULVH�V¶DWWDTXH�pJDOHPHQW�DX�FLQpPD�HQ�SURGXLVDQW�HW�HQ�GLIIXVDQW�GHV
ILOPV�� 6HSW� ORQJV� PpWUDJHV� GHYUDLHQW� DLQVL� rWUH� SURGXLWV� G¶LFL� ������ &HWWH� VWUDWpJLH� G¶HQWUpH� GDQV� OD� SURGXFWLRQ
FLQpPDWRJUDSKLTXH� QpFHVVLWH� GH� GpYHORSSHU� GHV� FRPSpWHQFHV� QRXYHOOHV�� (Q� RXWUH�� HOOH� V¶DYqUH� ULVTXpH� HQ� UDLVRQ� GHV
LQYHVWLVVHPHQWV�PDVVLIV�j�UpDOLVHU��/¶HQWUHSULVH�VH�KHXUWH�DXVVL�j�GHV�SURGXFWHXUV�GH�FRQWHQXV�WUqV�SHUIRUPDQWV�FRPPH
+%2��1HWIOL[� FRPSWH� VXUPRQWHU� FHV� GLIILFXOWpV� HQ� V¶DSSX\DQW� VXU� FH� TXL� D� IDLW� VD� IRUFH� �� VRQ� DOJRULWKPH��/D� EDVH� GH
GRQQpHV�DFFXPXOpHV�HW�OD�FRQQDLVVDQFH�GHV�PRGHV�GH�FRQVRPPDWLRQ�GH�VHV�FOLHQWV�JXLGHQW�OD�SURGXFWLRQ�GH�FRQWHQXV��TXL
VRQW�pODERUpV��DX�PLOOLPqWUH�SUqV��HQ�IRQFWLRQ�GHV�SUpIpUHQFHV�HW�GHV�JR�WV�GHV�VSHFWDWHXUV�

0,1,�&$6�G¶HQWUHSULVH

6WDUEXFNV�&RIIHH�&RPSDQ\
��©�6HUYLU�XQ�VHUYLFH�ª
/¶REMHFWLI�GH�6WDUEXFNV�pWDLW�LQLWLDOHPHQW�GH�IDLUH�DSSUpFLHU�OH�YUDL�FDIp�DX[�$PpULFDLQV

HQ�V¶DSSX\DQW�VXU�OH�VW\OH�GX�FDIp�LWDOLHQ��3RXU�FHOD��6WDUEXFNV�D�SURSRVp�XQH�JUDQGH�YDULpWp
GH� FDIpV� GH� TXDOLWp�� WRUUpILpV� VHORQ� GHV� QRUPHV� GH� TXDOLWp� WUqV� H[LJHDQWHV�� DYHF� XQH� ODUJH
JDPPH� G¶DU{PHV� GDQV� GHV� PDJDVLQV� FRQIRUWDEOHV� HW� FRQYLYLDX[�� R�� O¶RQ� SRXYDLW� OLUH� OH
MRXUQDO�RX�VH�FRQQHFWHU�j�,QWHUQHW��&RPPH�OH�GpFODUDLW�OH�&(2�+RZDUG�6FKXOW]���©�1RXV�QH
YHQGRQV� SDV� VHXOHPHQW� GX� FDIp�� QRXV� YHQGRQV� XQH� GpJXVWDWLRQ�� XQH� DWPRVSKqUH�� XQH
pYDVLRQ«�/D�PLVVLRQ�GH�6WDUEXFNV�HVW�GH�³VHUYLU�XQ�VHUYLFH´�HW�XQH�H[SpULHQFH�FHQWUpH
DXWRXU�GX�FDIp��ª�6WDUEXFNV�PHWWDLW�GRQF� O¶DFFHQW�VXU� OD�TXDOLWp�GHV�SURGXLWV�� OD�IRUPDWLRQ
WHFKQLTXH��OH�VHQV�GH�O¶DFFXHLO�GX�SHUVRQQHO�DLQVL�TXH�VXU�O¶DWPRVSKqUH�VHUHLQH�HW�UHSRVDQWH
GX�OLHX��3RXU�6FKXOW]��6WDUEXFNV�GHYDLW�GHYHQLU�OH�©�WURLVLqPH�HQGURLW�ª�SRXU�OHV�DPpULFDLQV�
DSUqV� OD�PDLVRQ� HW� OH� OLHX� GH� WUDYDLO�� 3OXV� GH� GHX[� WLHUV� GHV�PDJDVLQV� pWDLHQW� GpWHQXV� HQ
SURSUH�DILQ�GH�PLHX[�FRQWU{OHU� OD�TXDOLWp�HW�GH�JDUDQWLU�XQH�DPELDQFH�FRV\�DX�FOLHQW��3RXU
VDWLVIDLUH� O¶REMHFWLI� GH� VHUYLFH�� OH� SHUVRQQHO� VXLYDLW� XQH� IRUPDWLRQ� VXU� OD� WHFKQLTXH� HW� OH
UHVSHFW� GHV� VWDQGDUGV� GH� TXDOLWp� GH� SURGXFWLRQ� GX� FDIp� �JR�W�� WHPSpUDWXUH�� UDSLGLWp��� ,O
GHYDLW� FRQQDvWUH� SDUIDLWHPHQW� OHV� SURGXLWV�� OHXU� SURYHQDQFH�� OHXU� PRGH� GH� IDEULFDWLRQ�� OD
WHPSpUDWXUH� LGpDOH�SRXU� OH� ODLW�� OH� WHPSV�RSWLPDO�GH�SHUFRODWLRQ«�/HV�SURFpGXUHV� pWDLHQW
GRQF�WUqV�VWULFWHV�HW�OH�EDULVWD�GHYDLW�DXVVL�SRXYRLU�H[SOLTXHU�OHV�SURGXLWV�DX�FRQVRPPDWHXU�
H[SOLFLWHU�OHV�QRPV�LWDOLHQV�HW�IDFLOLWHU�OH�FKRL[�GX�FOLHQW�HQ�IRQFWLRQ�GH�VHV�SUpIpUHQFHV�

��'pYHORSSHPHQW�HW�GLYHUVLILFDWLRQ
(Q� UDLVRQ� GH� FH� SRVLWLRQQHPHQW�� 6WDUEXFNV� D� G¶DERUG� DWWLUp� XQH� FOLHQWqOH� DLVpH� RX� ©

EUDQFKpH�ª�GH�FDGUHV��HQWUH����HW����DQV��GLVSRVDQW�G¶XQ�QLYHDX�GH�UHYHQX�pOHYp�HW�DFFHSWDQW
GH�SD\HU�SOXV�FKHU�XQ�FDIp� ODWWH� �� OH�SUL[�HVW�HQYLURQ���IRLV�SOXV�pOHYp�TXH�GDQV�OHV�DXWUHV



SRLQWV� GH� YHQWHV� �LQGpSHQGDQWV� RX� SHWLWHV� FKDvQHV��� 8Q� FDIp� VLPSOH� FR�WH� ����� �� FKH]
6WDUEXFNV�FRQWUH����FHQWV�SRXU�XQ�FDIp�YHQGX�FKH]�XQ�LQGpSHQGDQW�RX�GDQV�XQH�DXWUH�FKDvQH�
/H�SUL[� GHV� FDIpV� VSpFLDX[� DURPDWLVpV� HVW� DXWRXU� GH� ���� �� RX����� ���/HV�PDJDVLQV� RIIUHQW
DXVVL� OD� SRVVLELOLWp� GH� VH� UHVWDXUHU� HW� SURSRVHQW� GHV� ELVFXLWV� HW� GHV� FRQILVHULHV� �JkWHDX[�
EDJHOV��EURZQLHV«���/HV�pWXGHV�GH�PDUFKp�RQW�PRQWUp�TXH�OHV�QRXYHDX[�FOLHQWV�VRXKDLWDLHQW
XQH� SOXV� JUDQGH� GLYHUVLWp� GH� O¶RIIUH�� DYHF� OD� SRVVLELOLWp� G¶DFKHWHU� GHV� VDQGZLFKHV�� GHV
VDODGHV��GHV� MXV�GH� IUXLW�RX�GHV� VRGDV� ��6WDUEXFNV�HQ�D�SURILWp�SRXU�RSWLPLVHU� VRQ� WDX[�GH
IUpTXHQWDWLRQ�HW�DXJPHQWHU�VRQ�FKLIIUH�G¶DIIDLUHV�j�O¶KHXUH�GX�GpMHXQHU��3RUWp�SDU�OH�VXFFqV�
6WDUEXFNV�D�RXYHUW�GH�SOXV�HQ�SOXV�GH�SRLQWV�GH�YHQWH��HQ�V¶DSSX\DQW�VXU� OD�IUDQFKLVH�SRXU
OLPLWHU�OHV�FR�WV��/D�FKDvQH�V¶HVW�DLQVL�LQVWDOOpH�GDQV�OHV�VXSHUPDUFKpV��D�RXYHUW�GHV�FRUQHUV
GDQV� OHV�JUDQGV�PDJDVLQV�� OHV�DpURSRUWV�RX� OHV�JUDQGHV�HQWUHSULVHV��*UkFH�j�XQ�SDUWHQDULDW
DYHF�.UDIW�)RRG��FHUWDLQV�SURGXLWV�6WDUEXFNV�RQW�DXVVL�pWp�YHQGXV�GDQV�GHV�pSLFHULHV�HW�GHV
VXSHUPDUFKpV�� /¶HQVHLJQH� D� HQ� RXWUH� FRQFOX� XQ� SDUWHQDULDW� DYHF� OD� FKDvQH� GH� OLEUDLULHV
%DUQHV�DQG�1REOHV� HW� DYHF� OHV�JURXSHV�K{WHOLHUV�0DULRWW� HW�+\DWW��(OOH� D�PrPH�RXYHUW� HQ
�����XQH�FKDvQH�GH�PDJDVLQV�©�GULYH�LQ�ª�ORFDOLVpV�HQ�SpULSKpULH�GHV�YLOOHV�DILQ�GH�WRXFKHU
OD� FODVVH� PR\HQQH� GHV� EDQOLHXHV� DLVpHV�� 3RXU� UpSRQGUH� j� OD� GHPDQGH� FURLVVDQWH�� XQH
PDFKLQH�GLVWULEXDQW�DXWRPDWLTXHPHQW�OH�FDIp�D�pWp�ODQFpH��FH�TXL�SHUPHW�G¶DFFpOpUHU�OH�GpELW
HW�GH�GLPLQXHU�OHV�WHPSV�G¶DWWHQWH�

3URILWDQW� GH� OD� QRWRULpWp� GH� VD� PDUTXH�� 6WDUEXFNV� D� DXVVL� HQWDPp� XQ� PRXYHPHQW� GH
GLYHUVLILFDWLRQ�HQ�HQWUDQW�GDQV�OH�VHFWHXU�GX�GLYHUWLVVHPHQW��2Q�SHXW�DFKHWHU�GHV�GLVTXHV��GHV
OLYUHV�RX�GH�SHWLWV�JDGJHWV�HW�GHV�SHOXFKHV�j� O¶HIILJLH�GH�OD�PDUTXH��'H�PrPH�� OD�FKDvQH�D
SURGXLW�GHV�FRPSLODWLRQV�GH�MD]]��GH�EOXHV�RX�GH�URFN�HQ�YHQWH�GDQV�OHV�PDJDVLQV��6WDUEXFNV
D�PrPH�DFTXLV�XQH�SHWLWH�FKDvQH�GH�PDJDVLQV�YHQGDQW�GHV�&'V��D�FUpp�VRQ�SURSUH�ODEHO�GH
PXVLTXH�HW�ODQFp�XQH�UDGLR��3RXU�OHV�GLULJHDQWV��6WDUEXFNV�GHYDLW�GHYHQLU�XQH�UpIpUHQFH�SRXU
OHV�PRPHQWV�GH�FRQYLYLDOLWp��&RPPH�OH�SUpFLVH�+RZDUG�%HKDU���DQFLHQ�UHVSRQVDEOH�GH� OD
PDUTXH�� OH�PpWLHU�GH�6WDUEXFNV�FRQVLVWH�j�RIIULU�GX�VHUYLFH�HW�GX�GLYHUWLVVHPHQW�DXWRXU�GX
FDIp���©�ZH¶UH�LQ�WKH�SHRSOH�EXVLQHVV�VHUYLQJ�FRIIHH��QRW�WKH�FRIIHH�EXVLQHVV�VHUYLQJ�SHRSOH
ª�

$LQVL��G¶XQH�HQWUHSULVH�GH�WDLOOH�PR\HQQH�G¶HQYLURQ�����SRLQWV�GH�YHQWH�DX[�eWDWV�8QLV
HQ�������6WDUEXFNV�HVW�GHYHQX�XQH�FKDvQH�PRQGLDOH�SUpVHQWH�GDQV�SOXV�GH����SD\V�DYHF�SOXV
GH��������PDJDVLQV�HQ�������/D�FKDvQH�RXYUH���j���SRLQWV�GH�YHQWH�SDU�MRXU�SRXU�UpSRQGUH
DX[�DWWHQWHV�YDULpHV�G¶XQH�FOLHQWqOH�GH�SOXV�HQ�SOXV�GLYHUVLILpH�

��3UHPLqUHV�GLIILFXOWpV
3RXUWDQW�DX�PLOLHX�GHV�DQQpHV������6WDUEXFNV�D�FRQQX�VHV�SUHPLqUHV�GLIILFXOWpV���EDLVVH

GHV�UpVXOWDWV��FKXWH�GX�FRXUV�GH�O¶DFWLRQ��/HV�HPSOR\pV��DXSDUDYDQW�ILGqOHV��RQW�FRPPHQFp�j
TXLWWHU�O¶HQVHLJQH��/H�VHUYLFH�V¶HVW�GpJUDGp��OD�TXDOLWp�GX�FDIp�DXVVL�HW�OHV�SURFpGXUHV�QH�VRQW
SOXV� VFUXSXOHXVHPHQW� UHVSHFWpHV�SDU�GHV�EDULVWDV�FRQWUDLQWV�GH� VHUYLU�SOXV� UDSLGHPHQW�GHV
FOLHQWV�SUHVVpV��&HUWDLQHV�HQTXrWHV�RQW�PrPH�DWWULEXp�XQ�PHLOOHXU�JR�W��HW�SRXU�XQ�SUL[�WUqV
LQIpULHXU��DX�FDIp�GHV�0F&DIpV�ODQFpV�SDU�OD�FKDvQH�0F'RQDOGV��&HUWDLQV�PDJDVLQV�Q¶RIIUHQW
SOXV� GX� WRXW� O¶DWPRVSKqUH� SUpYXH� SDU� O¶pTXDWLRQ� VWUDWpJLTXH� LQLWLDOH�� $X� ILQDO�� QRPEUH� GH
FOLHQWV�VH�VRQW�GpWRXUQpV�GH�OD�FKDvQH�TXL�D�FRQQX�GHV�SHUWHV�������PDJDVLQV�DX[�eWDWV�8QLV
RQW� pWp� IHUPpV� HW� O¶HQVHLJQH� V¶HVW� UHWLUpH� SUHVTXH� HQWLqUHPHQW� GX� FRQWLQHQW� DXVWUDOLHQ�



$XMRXUG¶KXL�O¶HQWUHSULVH�UDWLRQDOLVH�VRQ�UpVHDX�HW�VRQ�RIIUH�WRXW�HQ�V¶HIIRUoDQW�GH�SUpVHUYHU
OD�TXDOLWp�GH�VD�SURSRVLWLRQ�GH�YDOHXU��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����%HKDU�+��������

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���6XU�TXHOV�FULWqUHV�VH�IRQGH�OD�VWUDWpJLH�VXLYLH�LQLWLDOHPHQW�SDU�6WDUEXFNV�"
��� 3RXUTXRL� OHV� UpVXOWDWV� VH� GpJUDGHQW�LOV� DORUV� TXH� SDUDGR[DOHPHQW� OD� QRWRULpWp�� OH
YROXPH�HW�OD�IUpTXHQWDWLRQ�DXJPHQWHQW�"
���4XHO� GLDJQRVWLF� IDLWHV�YRXV�GH� OD� VLWXDWLRQ�GH�6WDUEXFNV� HW� TXHOOHV� UHFRPPDQGDWLRQV
SUpFRQLVH]�YRXV�SRXU�UHWURXYHU�GH�ERQV�UpVXOWDWV�"

/(6

�

/HV�VWUDWpJLHV�GH�UHFRPSRVLWLRQ�GH�O¶RIIUH� WHQGHQW�j
UHQGUH�O¶RIIUH�GH�O¶HQWUHSULVH�GLIILFLOHPHQW�FRPSDUDEOH
j�FHOOH�GHV�DXWUHV�FRQFXUUHQWV�GX�VHFWHXU�
�'DQV�EHDXFRXS�G¶DFWLYLWpV��LO�H[LVWH��SDUPL�WRXWHV�OHV
FRPELQDLVRQV�SRVVLEOHV�GHV�FDUDFWpULVWLTXHV�GH�O¶RIIUH�
XQH�RIIUH�GH�UpIpUHQFH��&¶HVW�FHOOH�TXH�OD�PDMRULWp�GHV
FRQVRPPDWHXUV�� VXU� XQ� PDUFKp� SDUWLFXOLHU� HW� j� XQ
PRPHQW� GRQQp�� V¶DWWHQG� LPSOLFLWHPHQW� j� VH� YRLU
SURSRVHU�

�/D�VWUDWpJLH�GH�GLIIpUHQFLDWLRQ�HVW�GpILQLH�FRPPH�OD
SURGXFWLRQ� G¶XQH� RIIUH� FRPSRUWDQW�� SDU� UDSSRUW� j
O¶RIIUH� GH� UpIpUHQFH�� GHV� GLIIpUHQFHV� SHUoXHV
IDYRUDEOHPHQW� SDU� OH� PDUFKp� RX� SDU� XQH� SDUWLH� GX
PDUFKp�HW�SHUPHWWDQW�GH�IDLUH�SD\HU�XQ�SUL[�SOXV�pOHYp�

�2Q�GpILQLW�j� O¶LQYHUVH�FRPPH�VWUDWpJLH� ORZ�FRVW� OD
SURGXFWLRQ� G¶XQH� RIIUH� FRPSRUWDQW�� SDU� UDSSRUW� j
O¶RIIUH� GH� UpIpUHQFH�� GHV� GLIIpUHQFHV� SHUPHWWDQW� G¶HQ
UpGXLUH�VHQVLEOHPHQW�OH�FR�W��HW�GRQF�OH�SUL[�

3DUPL� OHV� VWUDWpJLHV� GH� GLIIpUHQFLDWLRQ�� RQ� SHXW
GLVWLQJXHU� O¶DPpOLRUDWLRQ� HW� OD� VSpFLDOLVDWLRQ�� 3DUPL
OHV�VWUDWpJLHV�ORZ�FRVW��RQ�SHXW�GLVWLQJXHU� O¶pSXUDWLRQ
HW�OD�OLPLWDWLRQ�

http://dunod.com
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�

� /¶DPpOLRUDWLRQ� FRUUHVSRQG� j� XQH� UHGpILQLWLRQ� GH
O¶RIIUH���j�SUL[�pTXLYDOHQW��O¶RIIUH�HVW�©�DPpOLRUpH�ª�DILQ
G¶rWUH� SUpIpUpH� j� O¶RIIUH� GH� UpIpUHQFH�� /H� SDUWDJH� GX
PDUFKp� HQWUH� RIIUH� DPpOLRUpH� HW� RIIUH� GH� UpIpUHQFH� VH
IDLW�j�OD�IRLV�VXU�OD�EDVH�GX�SUL[�DLQVL�TXH�VXU�OD�YDOHXU
SHUoXH�

� /D� VSpFLDOLVDWLRQ� HVW� DXVVL� XQH� IRUPH� GH
GLIIpUHQFLDWLRQ���O¶HQWUHSULVH�SURSRVH�XQH�RIIUH�GHVWLQpH
j�XQ�VHJPHQW�GH�FOLHQWqOH�SDUWLFXOLHU�DVVH]�pWURLW�PDLV
VXVFHSWLEOH�GH�YDORULVHU�OH�FDUDFWqUH�VSpFLILTXH�GRQQp
j� O¶RIIUH� HW� GLVSRVp� j� SD\HU� XQ� SUL[� SOXV� pOHYp� TXH
O¶RIIUH�GH�UpIpUHQFH�

�/¶pSXUDWLRQ�HVW�XQH�VWUDWpJLH�ORZ�FRVW�TXL�FRQVLVWH�j
GpJUDGHU� O¶RIIUH� SURGXLWH� SDU� UDSSRUW� j� O¶RIIUH� GH
UpIpUHQFH�� /HV� FR�WV� SOXV� EDV� SHUPHWWHQW� GH� SURSRVHU
XQ�SUL[�LQIpULHXU�j�O¶RIIUH�GH�UpIpUHQFH��OH�SUL[�pWDQW�OD
SULQFLSDOH�PRWLYDWLRQ�G¶DFKDW�

�/D�OLPLWDWLRQ�GH� O¶RIIUH�FRUUHVSRQG�pJDOHPHQW�j�XQ
SRVLWLRQQHPHQW� ORZ� FRVW�� PDLV� FRQGXLW� O¶HQWUHSULVH� j
FLEOHU�VRQ�RIIUH�VXU�XQ�VHJPHQW�SDUWLFXOLHU�GX�PDUFKp�
/D� VXSSUHVVLRQ� GH� FHV� FDUDFWpULVWLTXHV� MXJpHV
VXSHUIOXHV� SHUPHW� GH� UpGXLUH� OH� FR�W� HW� OH� SUL[� GH
O¶RIIUH� VDQV� HQWUDvQHU� GH� GpJUDGDWLRQ� GH� OD� YDOHXU
SHUoXH�

� �

2Q�DSSHOOH�©�UXSWXUH�VWUDWpJLTXH�ª�O¶DSSDULWLRQ�G¶XQH
RIIUH�LQQRYDQWH�GRQW�OD�YDOHXU�SHUoXH�SDU�OH�PDUFKp�HVW
VLJQLILFDWLYHPHQW� VXSpULHXUH� j� FHOOH� GH� O¶RIIUH� GH
UpIpUHQFH�� FHWWH� YDOHXU� DFFUXH� V¶DFFRPSDJQDQW� G¶XQ
FR�W�� HW� GRQF� SRWHQWLHOOHPHQW� G¶XQ� SUL[�� VHQVLEOHPHQW
SOXV� IDLEOH�� /¶DSSDULWLRQ� GH� OD� QRXYHOOH� RIIUH� UHQG
REVROqWH�O¶RIIUH�GH�UpIpUHQFH�SUpFpGHQWH�HW�FUpH�GH�IDLW
XQH�QRXYHOOH�RIIUH�GH�UpIpUHQFH�

� �

3RXU� rWUH� UpXVVLH�� F¶HVW�j�GLUH� SRXU� GpERXFKHU� VXU� OD
FUpDWLRQ�G¶XQ�DYDQWDJH� FRQFXUUHQWLHO�GXUDEOH�� WRXWH
UHFRPSRVLWLRQ�GH�O¶RIIUH�GRLW�VDWLVIDLUH�WURLV�FRQGLWLRQV
�� HOOH� GRLW� DYRLU� XQ� HIIHW� VLJQLILFDWLI�� rWUH
pFRQRPLTXHPHQW�YLDEOH�HW�rWUH�GpIHQGDEOH�

&RQVWUXLUH�OD�FKDvQH�GH�YDOHXU�G¶XQH�HQWUHSULVH�F¶HVW
GpFRPSRVHU� VRQ� DFWLYLWp� WRWDOH� HQ� DFWLYLWpV
pOpPHQWDLUHV� HW� HVWLPHU� OHXU� FR�W� WRXW� HQ� DQDO\VDQW



� �

FRPPHQW� FKDFXQH� GH� FHV� DFWLYLWpV� pOpPHQWDLUHV
FRQWULEXH�j�OD�YDOHXU�TXH�OHV�FOLHQWV�DWWULEXHQW�j�O¶RIIUH
GH�O¶HQWUHSULVH�
�/D�FKDvQH�GH�YDOHXU�HVW�GRQF�XQ�LQVWUXPHQW�SULYLOpJLp
SRXU� UpIOpFKLU� DX[� VWUDWpJLHV� GH� UHFRPSRVLWLRQ� GH
O¶RIIUH�� (OOH� SHUPHW� G¶LGHQWLILHU� OHV� DFWLYLWpV� TXL� RQW
O¶LPSDFW�OH�SOXV�IRUW�VXU�OD�ZLOOLQJQHVV�WR�SD\�DLQVL�TXH
FHOOHV�TXL�UHSUpVHQWHQW�OHV�FR�WV�OHV�SOXV�LPSRUWDQWV�
�2Q�SHXW�GRQF��VXU�FHWWH�EDVH��H[DPLQHU�OD�SRVVLELOLWp
G¶DFFURvWUH�HQFRUH�OD�YDOHXU�SHUoXH�SDU�OHV�FOLHQWV�SRXU
XQ� VXUFURvW� GH� FR�W� DFFHSWDEOH� RX� ELHQ� GLPLQXHU
VHQVLEOHPHQW� OH� FR�W� VDQV� WURS� DIIHFWHU� OD�ZLOOLQJQHVV
WR�SD\�HQ�PRGLILDQW�OD�IDoRQ�GRQW�WHOOH�RX�WHOOH�DFWLYLWp
pOpPHQWDLUH�HVW�PLVH�HQ�°XYUH�

� �

/D�UHFRPSRVLWLRQ�GH� O¶RIIUH�GRLW� rWUH� FRQVWUXLWH�GH
PDQLqUH� RUJDQLVDWLRQQHOOH�� (OOH� GRLW� DXVVL� VDYRLU
pYROXHU� SRXU� QH� SDV� rWUH� UHMRLQWH� SDU� O¶RIIUH� GH
UpIpUHQFH� VDQV� SRXU� DXWDQW� GpJUDGHU� OD� IRUPXOH� TXL� D
IDLW�VRQ�VXFFqV�
�,O�IDXW�GRQF�SLORWHU�OD�UHFRPSRVLWLRQ�GH�O¶RIIUH��pYLWHU
OH� SLqJH� G¶XQH� QLFKH� WURS� pWURLWH� RX� G¶XQH
GLIIpUHQFLDWLRQ�WURS�FR�WHXVH�
�/D� UHFRPSRVLWLRQ�GH� O¶RIIUH�GRLW� DXVVL� VH�PpILHU�GH
VRQ� VXFFqV� HW� GH� O¶DWWUDLW� GHV� YROXPHV«� (OOH� ULVTXH
DORUV�G¶RXEOLHU�VHV�IRQGHPHQWV�HW�GH�GHYHQLU�XQH�RIIUH
j� OD� IRLV� WURS� SURFKH� GH� O¶RIIUH� GH� UpIpUHQFH� HW� WURS
FKqUH� RX� ELHQ� SHUoXH� FRPPH� WURS� GpJUDGpH� SRXU� XQ
SUL[�WURS�pOHYp�



&KDSLWUH
�





$

�

5XSWXUH�HW�LQQRYDWLRQ�VWUDWpJLTXHV��
OD�FUpDWLRQ�GH�QRXYHDX[�EXVLQHVV
PRGHOV

X� FKDSLWUH� SUpFpGHQW�� QRXV� DYRQV� LGHQWLILp� GDQV� OD� JULOOH� G¶DQDO\VH� GHV� SRVLWLRQQHPHQWV
FRQFXUUHQWLHOV�XQH�©�]RQH�GHV�UXSWXUHV�VWUDWpJLTXHV�ª�R��OD�YDOHXU�GH�O¶RIIUH�SHUoXH�SDU�OH

PDUFKp� HVW� VXSpULHXUH� j� FHOOH� GH� O¶RIIUH� GH� UpIpUHQFH� WRXW� HQ� V¶DSSX\DQW� VXU� XQ� FR�W�� GRQF
SRWHQWLHOOHPHQW�XQ�SUL[��VHQVLEOHPHQW�SOXV�IDLEOH�

/HV� MRXUQDX[�pFRQRPLTXHV�GpFULYHQW�GHSXLV�TXHOTXHV�DQQpHV� OD� UpXVVLWH�G¶HQWUHSULVHV�D\DQW
FRQQX�XQH�FURLVVDQFH�H[SRQHQWLHOOH�GDQV�GHV�VHFWHXUV�PDWXUHV�DYHF�FH�W\SH�GH�SRVLWLRQQHPHQW��
OHV�H[HPSOHV�OHV�SOXV�DQFLHQV�VRQW�,NHD��6ZDWFK�RX�6HSKRUD���OHV�SOXV�UpFHQWV��=DUD�RX�GHV�ILUPHV
GH� OD� QRXYHOOH� pFRQRPLH� WHOOHV� TXH�%ODEODFDU��/H�%RQ�&RLQ��=RSD� RX�8EHU��/¶KLVWRLUH� GH� FHV
HQWUHSULVHV�PRQWUH�OHXU�FDSDFLWp�j�UHQRXYHOHU�OHV�UqJOHV�GX�MHX�GH�OHXUV�LQGXVWULHV�UHVSHFWLYHV�
/H� SKpQRPqQH� Q¶HVW� SDV� QRXYHDX� �� OH� GpYHORSSHPHQW� j� OD� ILQ� GX� ;,;H� VLqFOH� GHV� *UDQGV
0DJDVLQV��WHO�TXH�OH�GpFULW�=ROD�GDQV�$X�%RQKHXU�GHV�'DPHV��HQ�HVW�XQH�H[FHOOHQWH�LOOXVWUDWLRQ�
(Q�UHYDQFKH��O¶LQWpUrW�GH�OD�OLWWpUDWXUH�pFRQRPLTXH�HW�OD�IRUPDOLVDWLRQ�G¶XQH�SHQVpH�DFDGpPLTXH
DXWRXU�GH�FH�SKpQRPqQH�VRQW�EHDXFRXS�SOXV�UpFHQWV�

&HWWH�OLWWpUDWXUH�XWLOLVH�WRXWHIRLV�GHV�H[HPSOHV�VLPLODLUHV�SRXU�LOOXVWUHU�GHV�QRWLRQV�GLIIpUHQWHV
��UpYROXWLRQ�VWUDWpJLTXH��GLVUXSWLRQ��SHUWXUEDWLRQ��UXSWXUH��LQQRYDWLRQ�VWUDWpJLTXH��LQQRYDWLRQ�GH
YDOHXU��VWUDWpJLH�©�RFpDQ�EOHX�ª«�/D�SUHPLqUH�SDUWLH�GH�FH�FKDSLWUH�VHUD�GRQF�FRQVDFUpH�j�XQH
FODULILFDWLRQ�VpPDQWLTXH�HW�j�GHV�GpILQLWLRQV��1RXV�YHUURQV�DLQVL�TXH�OHV�VWUDWpJLHV�GH�UXSWXUH
VRQW�XQH� IRUPH�G¶LQQRYDWLRQ�VWUDWpJLTXH�� FHWWH� GHUQLqUH� VH� GpILQLVVDQW� FRPPH� XQH� LQQRYDWLRQ
UDGLFDOH� SRUWDQW� VXU� OH� EXVLQHVV� PRGHO�� 1RXV� DGRSWRQV� GRQF� XQH� FRQFHSWLRQ� ODUJH� GH
O¶LQQRYDWLRQ�� DX� GHOj� GX� FKDPS� UHVWULFWLI� GH� OD� WHFKQRORJLH�� 'DQV� OD� GHX[LqPH� SDUWLH�� QRXV
WHQWHURQV�GH�GRQQHU�GHV�SLVWHV�SRXU�OD�FRQVWUXFWLRQ�G¶XQ�QRXYHDX�EXVLQHVV�PRGHO��TXL� UHVWH�XQ
H[HUFLFH�GLIILFLOH��QRWDPPHQW�GDQV�OHV�JUDQGHV�HQWUHSULVHV�H[LVWDQWHV��

6RPPDLUH
��5XSWXUH�HW�LQQRYDWLRQ�VWUDWpJLTXHV���GpILQLWLRQV�HW
FDUDFWpULVDWLRQ

��&RQVWUXLUH�XQH�LQQRYDWLRQ�VWUDWpJLTXH





�

��5XSWXUH�HW�LQQRYDWLRQ�VWUDWpJLTXHV���GpILQLWLRQV�HW
FDUDFWpULVDWLRQ

����6WUDWpJLHV�GH�UXSWXUH�HW�UXSWXUHV�VWUDWpJLTXHV
/HV� UXSWXUHV� VWUDWpJLTXHV�� SUpVHQWpHV� DX� FKDSLWUH� SUpFpGHQW� GDQV� OD� ILJXUH� ����

FRUUHVSRQGHQW� j� GHV� VLWXDWLRQV� SHUPHWWDQW� GH� UpGXLUH� VLJQLILFDWLYHPHQW� OHV� FR�WV�� HW� GRQF
SRWHQWLHOOHPHQW�OH�SUL[��WRXW�HQ�DXJPHQWDQW�OD�YDOHXU�SHUoXH�GH�O¶RIIUH�

&¶HVW�FH�TX¶D�IDLW�-&�'HFDX[�HQ�������HQ�LQWURGXLVDQW�OH�FRQFHSW�GH�PRELOLHU�XUEDLQ��,O�SURSRVD�DX[�WUDQVSRUWV�SXEOLFV
GH�EpQpILFLHU�JUDWXLWHPHQW�G¶DEULEXV�HW�GH� OHXU�PDLQWHQDQFH�� HQ�pFKDQJH�GH�FRQWUDWV�G¶H[FOXVLYLWp�GH�SOXVLHXUV� DQQpHV�
7UqV�DOOpFKDQWH�SRXU�OHV�UpJLHV�GH�WUDQVSRUW��HOOHV�Q¶DYDLHQW�j�VXSSRUWHU�QL�O¶LQYHVWLVVHPHQW��QL�OHV�IUDLV�G¶HQWUHWLHQ���FHWWH
SURSRVLWLRQ�V¶HVW�GpYHORSSpH�UDSLGHPHQW��ILQDQFpH�SDU�OHV�HVSDFHV�SXEOLFLWDLUHV�SUpVHQWV�VXU�OH�PRELOLHU��-&�'HFDX[�D�SX
DLQVL� EpQpILFLHU� G¶pFRQRPLHV� G¶pFKHOOH� GLIILFLOHV� j� UDWWUDSHU�� ,O� V¶HQ� HVW� VXLYL� XQ� ERXOHYHUVHPHQW� GHV� SRVLWLRQV
FRQFXUUHQWLHOOHV�GHV�HQWUHSULVHV�GX�VHFWHXU�GX�PRELOLHU�XUEDLQ��TXDVLPHQW�LQH[LVWDQW�MXVTXH�Oj�

/¶RIIUH�LQWURGXLWH�SDU�-&�'HFDX[�HVW�GHYHQXH�O¶RIIUH�GH�UpIpUHQFH�VXU�XQ�QRXYHDX�PDUFKp�TX¶LO
D� FRQWULEXp� j� FUpHU�� 2Q� SDUOH� GDQV� FH� FDV� GH� VWUDWpJLH� GH� UXSWXUH� �� O¶RIIUH� QRXYHOOH� HVW
GpOLEpUpPHQW� SURYRTXpH� SDU� XQH� HQWUHSULVH� DILQ� GH� V¶DVVXUHU� XQH� SRVLWLRQ� SUppPLQHQWH� GDQV
O¶DFWLYLWp�

,O� HVW� LPSRUWDQW� GH� SUpFLVHU� TX¶XQH� VWUDWpJLH� GH� UXSWXUH� Q¶DERXWLW� SDV� j� XQ� SRVLWLRQQHPHQW
FRQFXUUHQWLHO�DX�PrPH�WLWUH�TXH�OHV�VWUDWpJLHV�GH�FR�W�YROXPH��GH�GLIIpUHQFLDWLRQ�RX�ORZ�FRVW��(Q
HIIHW�� XQH� VWUDWpJLH� GH� UXSWXUH� FRQGXLW� VRXYHQW� j� OD� FUpDWLRQ� G¶XQ� QRXYHDX� PDUFKp�� GRQW� OD
QRXYHOOH� RIIUH� GHYLHQW� O¶RIIUH� GH� UpIpUHQFH��/¶HQWUHSULVH� D\DQW� LQWURGXLW� OD� UXSWXUH� GHYUD� DORUV
DGRSWHU� XQ� SRVLWLRQQHPHQW� SOXV� FODVVLTXH� �FR�W�YROXPH�� GLIIpUHQFLDWLRQ� RX� ORZ� FRVW�� SRXU
UpVLVWHU� j� VHV� ULYDX[��TXL�QH� WDUGHURQW�SDV�j�SpQpWUHU� OH�PDUFKp�QRXYHOOHPHQW�FUpp�� FH�GHUQLHU
IRQFWLRQQDQW�VHORQ�GH�QRXYHOOHV�UqJOHV�GX�MHX�

6L�0HUFHGHV�SRXUVXLW�GHSXLV�SOXV�GH�����DQV�DYHF�VXFFqV�XQH�VWUDWpJLH�GH�GLIIpUHQFLDWLRQ��-&
'HFDX[�HVW�GHYHQX�XQ�DFWHXU�SDUPL�G¶DXWUHV�VXU�OH�PDUFKp�TX¶LO�D�FRQWULEXp�j�FUpHU��/H�WHUPH�©
VWUDWpJLH� GH� UXSWXUH� ª� GHYUDLW� GRQF� rWUH� UpVHUYp� j� GHV� HQWUHSULVHV� FDSDEOHV� GH� SURYRTXHU� GHV
UXSWXUHV� VWUDWpJLTXHV� VXFFHVVLYHV�� FH� TXL� HVW� UDUH� �� F¶HVW� SRXUTXRL� QRXV� SUpIpURQV� SDUOHU� GH
UXSWXUH�VWUDWpJLTXH�SRXU�OHV�VLWXDWLRQV�SHUPHWWDQW�G¶DXJPHQWHU�OD�YDOHXU�SHUoXH�WRXW�HQ�EDLVVDQW
OH�FR�W�

&HSHQGDQW�� OHV� UXSWXUHV� VWUDWpJLTXHV� QH� VRQW� SDV� OHV� VHXOHV� j� PRGLILHU� OHV� UqJOHV� GX� MHX
FRQFXUUHQWLHO��&HUWDLQHV�VWUDWpJLHV�GH�UHFRPSRVLWLRQ�GH� O¶RIIUH��FRPPH�OHV�VWUDWpJLHV� ORZ�FRVW�
VRQW� pJDOHPHQW� OLpHV� j� OD�PRGLILFDWLRQ�GHV� UqJOHV�GX� MHX�FRQFXUUHQWLHO�� DORUV�TX¶HOOHV�EDLVVHQW
GpOLEpUpPHQW�OD�YDOHXU�SHUoXH�HQ�pFKDQJH�G¶XQ�SUL[�SOXV�EDV�SRXU�OH�FOLHQW�

(Q� IDLW�� OHV� VWUDWpJLHV� PRGLILDQW� OHV� UqJOHV� GX� MHX� FRQFXUUHQWLHO� VRQW� VRXYHQW� OLpHV� j� GHV



LQQRYDWLRQV�SUpVHQWDQW�GHX[�SRLQWV�FRPPXQV���HOOHV�VRQW�GH�QDWXUH�UDGLFDOH��VDQV�QpFHVVDLUHPHQW
DYRLU�UHFRXUV�DX[�QRXYHOOHV�WHFKQRORJLHV��&H�SKpQRPqQH�UHSRVH�GRQF�VXU�XQH�FRQFHSWLRQ�pODUJLH
GH�O¶LQQRYDWLRQ��TXL�QRXV�REOLJH�j�GpILQLU�HW�SUpFLVHU�FH�WHUPH�

)21'(0(176�7+e25,48(6

'HVWUXFWLRQ�FUpDWULFH��FRXUEH�HQ�6�HW�F\FOH�GH�O¶LQQRYDWLRQ
/H�©�SqUH�ª�GH� OD� WKpRULH�GX�GpYHORSSHPHQW�pFRQRPLTXH�SDU� O¶LQQRYDWLRQ�VWUDWpJLTXH

HVW�VDQV�QXO�GRXWH�-RVHSK�6FKXPSHWHU���1DWLI�G¶$XWULFKH��GRQW�LO�IXW�PLQLVWUH�GHV�)LQDQFHV�
LO�WHUPLQD�VD�FDUULqUH�G¶pFRQRPLVWH�HQ�WDQW�TXH�FKHUFKHXU�HW�HQVHLJQDQW�DX[�eWDWV�8QLV�R�
LO�GpYHORSSD�VD�WKpRULH�GH�O¶LQQRYDWLRQ�FRPPH�SURFHVVXV�GH�GHVWUXFWLRQ�FUpDWULFH��,O�IXW
OH� SUHPLHU� j� PHWWUH� HQ� DYDQW� O¶HQWUHSUHQHXU� ±� QRXV� GLULRQV� SOXW{W� GH� QRV� MRXUV� �
O¶LQQRYDWHXU� ±� HQ� WDQW� TX¶pOpPHQW� GpWHUPLQDQW� GX� GpYHORSSHPHQW� HW� GX� SURJUqV
pFRQRPLTXHV�

�/¶HQWUHSUHQHXU�LQQRYDWHXU
'DQV�O¶DSSURFKH�VFKXPSHWpULHQQH��O¶HQWUHSUHQHXU�LQQRYDWHXU�HVW�FHOXL�TXL�LQLWLH�HW�PHW

HQ� °XYUH� GHV� FKDQJHPHQWV� GDQV� O¶RUJDQLVDWLRQ� GHV� UHVVRXUFHV� H[LVWDQWHV�� GH� QRXYHOOHV
FRPELQDLVRQV� GH� PR\HQV�� RX� GH� QRXYHOOHV� FRPSpWHQFHV�� DILQ� GH� FUpHU� GH� QRXYHOOHV
SRVVLELOLWpV�GH�SRVLWLRQQHPHQW�SRXU� VRQ�HQWUHSULVH� VXU� VHV�PDUFKpV��(Q�SURFpGDQW� DLQVL�
O¶HQWUHSUHQHXU� FUpH� j� VRQ� SURILW� GH� QRXYHOOHV� UqJOHV� GX� MHX� TXL� GpWUXLVHQW� QDWXUHOOHPHQW
O¶RUGUH�H[LVWDQW��GRQW�OHV�UqJOHV�GHYLHQQHQW�VRXGDLQ�©�SpULPpHV�ª��&¶HVW�Oj�OH�SURFHVVXV�GH
GHVWUXFWLRQ�FUpDWULFH��/¶HQWUHSUHQHXU�GLVSRVH�j�FH�PRPHQW�G¶XQ�DYDQWDJH�TXL�VH�WUDGXLW�SDU
FH�TXH�6FKXPSHWHU�QRPPH�XQ�©�PRQRSROH�GH�SURILWV�ª�HW�TXH�OHV�WKpRULFLHQV�V¶DFFRUGHQW
GpVRUPDLV�j�DSSHOHU�XQH�UHQWH�HQWUHSUHQHXULDOH��$WWLUpV�SDU�FHWWH�UHQWH�GH�GpVpTXLOLEUH�
G¶DXWUHV� HQWUHSUHQHXUV� HVVDLHQW� G¶LPLWHU� O¶LQQRYDWHXU�� GH�PDQLqUH� GLUHFWH� VL� O¶LQQRYDWLRQ
Q¶HVW� SDV� SURWpJHDEOH�� RX� GH�PDQLqUH� FUpDWLYH� TXDQG� O¶LQQRYDWLRQ� HVW� SURWpJpH� �G¶R�� OH
FRQFHSW� G¶LPLWDWLRQ� FUpDWLYH� GpFULW� SDU� 3HWHU� 'UXFNHU���� (Q� SDUDOOqOH�� GH� QRPEUHX[
DFWHXUV� LQQRYHQW� HQ� V\PELRVH� DYHF� O¶LQQRYDWLRQ� SULQFLSDOH�� /D� FRQVpTXHQFH� GH� FHWWH
SURIXVLRQ� G¶LQQRYDWLRQV�� UpXVVLHV� RX� QRQ�� HVW� OD� GLVSDULWLRQ� SURJUHVVLYH� GH� OD� ©� UHQWH
HQWUHSUHQHXULDOH� ª� HW� O¶DWWHLQWH� G¶XQ� QRXYHO� pTXLOLEUH� pFRQRPLTXH� DX� VHLQ� GX� QRXYHDX
EXVLQHVV��5HVWH� DORUV� j� O¶HQWUHSUHQHXU� RULJLQHO�� RX� j� WRXW� DXWUH� LQQRYDWHXU�� j� LQLWLHU� XQH
QRXYHOOH�UXSWXUH�HW�XQ�F\FOH�QRXYHDX�

�/HV�YDJXHV�G¶LQQRYDWLRQV�VXFFHVVLYHV
/¶DSSRUW�IRQGDPHQWDO�GH�6FKXPSHWHU�D�pWp�GH�UpLQWHUSUpWHU�OHV�F\FOHV�pFRQRPLTXHV�HQ

WHUPHV� GH� YDJXHV� G¶LQQRYDWLRQV� VXFFHVVLYHV�� 6FKXPSHWHU� WURXYH� HQ� HIIHW� GDQV� OD
GLVFRQWLQXLWp� GH� O¶LQQRYDWLRQ� XQH� FOp� SRXU� H[SOLTXHU� OD� VXFFHVVLRQ� GHV� SpULRGHV� GH
SURVSpULWp� HW� GH� GpSUHVVLRQ� pFRQRPLTXHV�� /HV� LQQRYDWLRQV� GpFOHQFKHQW� O¶H[SDQVLRQ
pFRQRPLTXH��TXL�V¶pWHLQW�ORUVTXH�OHV�HIIHWV�GH�O¶LQQRYDWLRQ�V¶pSXLVHQW��8QH�UHPLVH�HQ�RUGUH



LQWHUYLHQW� HQVXLWH� �� F¶HVW� OD� FULVH� VXLYLH� G¶XQH� GpSUHVVLRQ�� /HV� LQQRYDWLRQV� pWDQW
G¶LPSRUWDQFH�YDULDEOH��OHV�SHUWXUEDWLRQV�TX¶HOOHV�SURYRTXHQW�VRQW�G¶DPSOLWXGHV�GLYHUVHV�
3OXVLHXUV�F\FOHV�FRH[LVWHQW�HW�LQWHUDJLVVHQW��2Q�GLVWLQJXH�DLQVL�XQ�F\FOH�ORQJ�GH�FLQTXDQWH�
FLQT�DQV��RX�F\FOH�GH�.RQGUDWLHY��XQ�F\FOH�PR\HQ�GH�GL[�DQV��RX�F\FOH�GH�-XJODU��HW�XQ
F\FOH�FRXUW�G¶XQH�TXDUDQWDLQH�GH�PRLV��RX�F\FOH�GH�.LWFKLQ��/D�SpULRGH�GH�FURLVVDQFH�VH
VLWXH�GDQV�OD�SKDVH�G¶H[SDQVLRQ�GHV�F\FOHV�ORQJV��(W�FHWWH�FURLVVDQFH�QH�SHXW�H[LVWHU�VDQV
O¶DSSDULWLRQ� G¶XQH� LQQRYDWLRQ� PDMHXUH�� GH� UXSWXUH�� TXL� GRQQH� HQVXLWH� QDLVVDQFH� j� GHV
GpFRXYHUWHV�GH�PRLQGUH�LPSRUWDQFH�

�/H�F\FOH�GHV�LQQRYDWLRQV
&HWWH� QRWLRQ� GH� F\FOH� GHV� LQQRYDWLRQV� D� pWp� GpYHORSSpH� GDQV� OHV� DQQpHV� ����� SDU

8WWHUEDFN�HW�$EHUQDWK\��TXL�H[SOLFLWHQW�HW�GpWDLOOHQW�VHV�WURLV�SKDVHV�HVVHQWLHOOHV��
� /D� SUHPLqUH� SKDVH� HVW� XQH� SpULRGH� G¶LQFHUWLWXGH� HQ� WHUPHV� GH� PDUFKp� HW� GH

WHFKQRORJLH�� DSSHOpH� ©� SKDVH� IOXLGH� ª� �HUD� RI� IHUPHQW��� ORUV� GH� ODTXHOOH� GHV� RIIUHV
DOWHUQDWLYHV�QDWXUHOOHPHQW�GLIIpUHQFLpHV�VH�GLVSXWHQW� OD�VXSUpPDWLH��'DQV�FHWWH�SKDVH�� OHV
RIIUHV� VRQW� HQFRUH� ELHQ� LPSDUIDLWHV� HW� O¶DFFHQW� HVW� PLV� VXU� OD� SHUIRUPDQFH� GX� SURGXLW�
/¶H[SpULPHQWDWLRQ�HW� O¶DSSUHQWLVVDJH�UqJQHQW��&H�SURFHVVXV�G¶HVVDLV�HUUHXUV�HQJHQGUH�GH
QRPEUHX[�pFKHFV�

�*UDGXHOOHPHQW��FHV�H[SpULHQFHV�FRQYHUJHQW�YHUV�XQ�©�GHVLJQ�GRPLQDQW�ª��&H�GHUQLHU
FRPSUHQG�XQH�VpULH�GH�FRUH�GHVLJQ�FRQFHSWV��TXL�FRUUHVSRQGHQW�DX[�SULQFLSDOHV�IRQFWLRQV
UHPSOLHV� SDU� OH� QRXYHDX� SURGXLW� RX� VHUYLFH� TXL� pPHUJH� HW� V¶LPSRVH� FRPPH� RIIUH� GH
UpIpUHQFH��2Q� VH� WURXYH� DORUV� GDQV� OD� ©� SKDVH� GH� WUDQVLWLRQ� ª� TXL� VH� FDUDFWpULVH� SDU� XQ
PRXYHPHQW�G¶LPLWDWLRQ�HW�GH�GpYHORSSHPHQW��/H�FRQFHSW�G¶RIIUH� HVW�GpVRUPDLV� pWDEOL� HW
OHV� HIIRUWV� GHV� QRXYHDX[� DFWHXUV� SRUWHQW� VXU� OD� GLYHUVLWp� GHV� SURGXLWV� �pPHUJHQFH� G¶XQH
JDPPH��� O¶DPpOLRUDWLRQ�GHV�SHUIRUPDQFHV�©�WHFKQLTXHV�ª�� OD�FRPSOpWXGH�� OD�TXDOLWp�HW� OH
FR�W�GH�O¶RIIUH��DILQ�GH�SHUPHWWUH�OH�GpYHORSSHPHQW�GX�PDUFKp�

�2Q�HQWUH�HQVXLWH�GDQV�OD�©�SKDVH�VSpFLILTXH�ª�DX�FRXUV�GH�ODTXHOOH�OD�EDLVVH�GHV�FR�WV
GHYLHQW� OH� OHLWPRWLY� HVVHQWLHO�� /D� VWDQGDUGLVDWLRQ�� OD� UDWLRQDOLVDWLRQ� HW� OHV� pFRQRPLHV
G¶pFKHOOH� HW� G¶DSSUHQWLVVDJH� SUHQQHQW� OH� SDV� VXU� O¶LQQRYDWLRQ� SURSUHPHQW� GLWH� �YRLU� OH
FKDSLWUH� ���� /H� VHXO� W\SH� G¶LQQRYDWLRQ� TXL� VXEVLVWH� j� FH� VWDGH� HVW� O¶LQQRYDWLRQ� GH
SURFHVVXV��PDLV�VHV�HIIHWV�V¶DPHQXLVHQW�FRPPH�SHDX�GH�FKDJULQ�HW��GH�IDLW��O¶DFWLYLWp�HVW�j
OD�PHUFL�G¶XQH�QRXYHOOH�LQQRYDWLRQ�SOXV�SHUIRUPDQWH��GpILDQW�OHV�UqJOHV�pWDEOLHV�HW�FUpDQW
XQH�QRXYHOOH�UXSWXUH�

5HPDUTXRQV� G¶DLOOHXUV� TX¶DYHF� OHXU�PRGqOH�� $EHUQDWK\� HW� 8WWHUEDFN� UDWLRQDOLVHQW� HW
H[SOLFLWHQW�OH�IDPHX[�PpFDQLVPH�GH�OD�FRXUEH�HQ�6�±�DYHF�VHV�GHX[�D[HV���LQYHVWLVVHPHQWV
FXPXOpV�UpDOLVpV�VXU�OD�WHFKQRORJLH�HW�SHUIRUPDQFH�GH�OD�WHFKQRORJLH�±�VL�SRSXODLUH�GDQV
OH�GRPDLQH�GX�PDQDJHPHQW�GHV�WHFKQRORJLHV��



)LJXUH���� �/D�FRXUEH�HQ�6

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����6FKXPSHWHU�-�$��������
����'UXFNHU�3�)��������
����8WWHUEDFN�-��HW�$EHUQDWK\�:��������������
����)RVWHU�5�1��������

����/¶LQQRYDWLRQ�VWUDWpJLTXH��XQH�IRUPH�G¶LQQRYDWLRQ�GH
UXSWXUH

/H� U{OH� FOp� GH� O¶LQQRYDWLRQ� GDQV� OH� GpYHORSSHPHQW� pFRQRPLTXH� Q¶D� pWp� UHFRQQX
VFLHQWLILTXHPHQW�TX¶DX�GpEXW�GX�;;H�VLqFOH��JUkFH�QRWDPPHQW�DX[�WUDYDX[�GH�-RVHSK�6FKXPSHWHU
�YRLU� O¶HQFDGUp� )RQGHPHQWV� WKpRULTXHV� SUpFpGHQW��� ¬� OD� VXLWH� GH� 6FKXPSHWHU�� OD� SOXSDUW� GHV
WKpRULHV�GLVWLQJXHQW�GHX[�JUDQGV�W\SHV�G¶LQQRYDWLRQ���

�OHV�LQQRYDWLRQV�GH�UXSWXUH��pJDOHPHQW�DSSHOpHV�©�GLVFRQWLQXHV�ª�RX�©�UDGLFDOHV�ª��RQW�OH
SRWHQWLHO�GH�GpWUXLUH�O¶RUGUH�H[LVWDQW��GH�FKDQJHU�OHV�UqJOHV�GX�MHX�pWDEOL�HW�GH�ODQFHU�XQ�QRXYHDX
F\FOH�G¶LQQRYDWLRQ��4XDQG�HOOHV�UpXVVLVVHQW��OHV�LQQRYDWLRQV�UDGLFDOHV�SHUPHWWHQW�GH�JpQpUHU�GHV
©�UHQWHV�HQWUHSUHQHXULDOHV�ª��

� OHV� LQQRYDWLRQV� G¶DPpOLRUDWLRQ�� DSSHOpHV� DXVVL� ©� LQFUpPHQWDOHV� ª�� V¶LQVFULYHQW� GDQV� XQ
F\FOH�G¶LQQRYDWLRQ�GpMj�H[LVWDQW��$SSDUDLVVDQW�JpQpUDOHPHQW�GDQV�OD�SKDVH�ILQDOH�GX�F\FOH��HOOHV
FRQFRXUHQW� VHXOHPHQW� GH� IDoRQ�PDUJLQDOH� j� OD� SHUIRUPDQFH� GH� O¶LQQRYDWLRQ� UDGLFDOH�� SDU� GHV
DPpOLRUDWLRQV�GX�SURGXLW�RX�GH�VRQ�SURFHVVXV�GH�SURGXFWLRQ�

/HV�LQQRYDWLRQV�GH�UXSWXUH�QH�VRQW�SDV�UpGXFWLEOHV�j�XQH�VLPSOH�DFFXPXODWLRQ�G¶LQQRYDWLRQV
LQFUpPHQWDOHV�� &RPPH� O¶D� IRUW� ELHQ� GLW� 6FKXPSHWHU� �� ©� 9RXV� SRXYH]� DGGLWLRQQHU� DXWDQW� GH
GLOLJHQFHV�TXH�YRXV�YRXOH]��YRXV�Q¶REWLHQGUH]�MDPDLV�OH�FKHPLQ�GH�IHU��ª�1RWRQV�WRXWHIRLV�TXH



FHWWH� GLVWLQFWLRQ� HQWUH� LQQRYDWLRQ� UDGLFDOH� HW� LQQRYDWLRQ� LQFUpPHQWDOH�� PrPH� VL� HOOH� HVW
DPSOHPHQW� XWLOLVpH�� Q¶HVW� SHXW�rWUH� SDV� DXVVL� WUDQFKpH� TXH� O¶RQ� V¶DFFRUGH� j� OH� SHQVHU�� &¶HVW
SRXUTXRL� OD� FDUDFWpULVDWLRQ� G¶XQH� LQQRYDWLRQ� GRLW� rWUH� IDLWH� DYHF� SUpFDXWLRQ� �� WRXWHV� OHV
LQQRYDWLRQV�QH�VRQW�SDV�GHV�©�UXSWXUHV�ª��PDLV�FHUWDLQHV�LQQRYDWLRQV�TXL�SDUDLVVHQW�DQRGLQHV�DX
GpSDUW�SHXYHQW�VH� UpYpOHU�SOXV� UDGLFDOHV�TX¶LO�Q¶\�SDUDvW� �YRLU� OH�FKDSLWUH������2Q�SHXW� UHWHQLU
TXH�OHV�VWUDWpJLHV�GH�PRGLILFDWLRQ�GHV�UqJOHV�GX�MHX��TX¶HOOHV�VRLHQW�GHV�UXSWXUHV�VWUDWpJLTXHV�RX
GHV�VWUDWpJLHV�ORZ�FRVW��VRQW�GHV�LQQRYDWLRQV�GH�UXSWXUH�

3DU�DLOOHXUV��SRXU�FHUWDLQV�WKpRULFLHQV��O¶LQQRYDWLRQ�HVW�DYDQW�WRXW�GH�QDWXUH�WHFKQRORJLTXH�HW�
D� IRUWLRUL�� OHV� UXSWXUHV�QH�SHXYHQW�rWUH�GXHV�TX¶j�GHV�GLVFRQWLQXLWpV� WHFKQRORJLTXHV��$LQVL�� OHV
QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�VRQW�j�O¶RULJLQH�GH�QRPEUHXVHV
UXSWXUHV� DX� FRXUV� GHV� YLQJW� GHUQLqUHV� DQQpHV�� WHOOHV� TXH� OD�PXVLTXH� HQ� OLJQH�� OD� SKRWRJUDSKLH
QXPpULTXH�RX� OH�FURZGVRXUFLQJ��0DLV�GDQV� OHV�SD\V�GpYHORSSpV��R�� OHV� VHUYLFHV� UHSUpVHQWHQW
SOXV� GH� �����GX�31%�� FRQFHYRLU� O¶LQQRYDWLRQ� GH�PDQLqUH� DXVVL� pWURLWH� UpGXLUDLW� IRUWHPHQW� OH
FKDPS�GHV�SRVVLEOHV��+HXUHXVHPHQW��LO�H[LVWH�GHV�RSSRUWXQLWpV�G¶LQQRYDWLRQ�UDGLFDOH�SHUPHWWDQW
GH�FUpHU�GH�YpULWDEOHV�UXSWXUHV�VWUDWpJLTXHV��LQGpSHQGDPPHQW�GH�WRXW�DVSHFW�WHFKQRORJLTXH��'HV
H[HPSOHV� FRPPH�=DUD� GDQV� OH� SUrW�j�SRUWHU�� )RUPXOH� �� GDQV� O¶K{WHOOHULH�� 6RXWKZHVW�$LUOLQHV
GDQV�OH�WUDQVSRUW�DpULHQ��TXL�QH�GRLYHQW�ULHQ�j�OD�WHFKQRORJLH�HQ�WDQW�TXH�WHOOH��SURXYHQW�j�O¶HQYL
TXH� OHV� SRVVLELOLWpV� GH� GLVFRQWLQXLWpV� VRQW� PXOWLIRUPHV�� 'DQV� OH� GRPDLQH� GH� OD� VWUDWpJLH
G¶HQWUHSULVH��FHUWDLQV�DXWHXUV��FRPPH�+DPHO���RX�.LP�HW�0DXERUJQH���SDUWDJHQW�FHWWH�FRQFHSWLRQ
pODUJLH�GH�O¶LQQRYDWLRQ��TX¶LOV�TXDOLILHQW�G¶LQQRYDWLRQ�VWUDWpJLTXH��&HV�GHUQLqUHV�VRQW�XQH�IRUPH
SDUWLFXOLqUH�G¶LQQRYDWLRQ�GH�UXSWXUH�

/D�ILJXUH�����SHUPHW�GH�UpVXPHU�QRWUH�FODULILFDWLRQ�VpPDQWLTXH���OHV�UXSWXUHV�VWUDWpJLTXHV�VRQW
XQH� IRUPH� G¶LQQRYDWLRQ� VWUDWpJLTXH�� HW� WRXWHV� OHV� GHX[� VRQW� GHV� LQQRYDWLRQV� GH� UXSWXUH�� (Q
UHYDQFKH�� WRXWH� LQQRYDWLRQ� GH� UXSWXUH� Q¶HVW� SDV� XQH� LQQRYDWLRQ� VWUDWpJLTXH�� $LQVL�� XQ� YDFFLQ
FRQWUH� OH� VLGD� UHOqYHUDLW� G¶XQH� LQQRYDWLRQ� GH� UXSWXUH�� 7RXWHIRLV� V¶LO� HVW� SURGXLW� HW� GLVWULEXp
FRPPH�WRXW�DXWUH�YDFFLQ��LO�Q¶HVW�SDV�XQH�LQQRYDWLRQ�VWUDWpJLTXH�PDLV�VLPSOHPHQW�XQH�LQQRYDWLRQ
SURGXLW��IRQGpH�VXU�OD�5	'�

)LJXUH���� �5XSWXUHV�HW�LQQRYDWLRQ

&H�FKDSLWUH�HVW�FRQVDFUp�DX[�LQQRYDWLRQV�VWUDWpJLTXHV��GRQW�OHV�UXSWXUHV�QH�VRQW�TX¶XQH�IRUPH



SDUPL� G¶DXWUHV�� /HV� LQQRYDWLRQV� VWUDWpJLTXHV� VRQW� GHV� LQQRYDWLRQV� GH� UXSWXUH�� OH� SOXV� VRXYHQW
GpILQLHV�FRPPH�XQH�PRGLILFDWLRQ�UDGLFDOH�GX�EXVLQHVV�PRGHO�� ,O�QRXV�UHVWH�GRQF�j�SUpFLVHU�FH
TX¶HVW�XQ�EXVLQHVV�PRGHO�

����/¶LQQRYDWLRQ�VWUDWpJLTXH��PRGLILFDWLRQ�UDGLFDOH�GX�EXVLQHVV
PRGHO

/D�QRWLRQ�GH�EXVLQHVV�PRGHO��DSSDUXH�SHQGDQW�OD�EXOOH�,QWHUQHW�j�OD�ILQ�GHV�DQQpHV�������HVW
SDUIRLV�WUDGXLWH�HQ�IUDQoDLV�SDU�©�PRGqOH�pFRQRPLTXH�ª�RX�©�PRGqOH�G¶DIIDLUHV�ª��/Lp�DX�GpSDUW
DX�VHXO�XQLYHUV�GHV�QRXYHOOHV�WHFKQRORJLHV��OH�FRQFHSW�D�SURJUHVVLYHPHQW�WURXYp�VD�SODFH�GDQV
WRXV�OHV�DXWUHV�VHFWHXUV�G¶DFWLYLWp��&¶HVW�KHXUHX[�FDU�LO�VH�UpYqOH�XQ�RXWLO�GH�UpIOH[LRQ�VWUDWpJLTXH
SUpFLHX[��SRXU�SHX�TX¶RQ� OH�SUHQQH�GDQV� VRQ�DFFHSWLRQ�FRPSOqWH� HW� LQWpJUDWLYH���1RXV�SRVRQV
TXH�OH�EXVLQHVV�PRGHO�HVW�FRPSRVp�GH�WURLV�pOpPHQWV��YRLU�OD�ILJXUH������

)LJXUH���� �&RPSRVDQWHV�GX�EXVLQHVV�PRGHO

�/D�SURSRVLWLRQ�GH�YDOHXU�TXL�LQFOXW��
±�OH�W\SH�GH�FOLHQWV�RX�OHV�VHJPHQWV�GH�PDUFKp�DXTXHO�O¶HQWUHSULVH�V¶DGUHVVH��
±�OH�SURGXLW�HW�RX�OH�VHUYLFH�SURSRVp�DX�FOLHQW��
±�VRQ�SUL[�

/D�SURSRVLWLRQ�GH�YDOHXU�GpFULW�G¶DERUG�OH�©�TXRL�ª��F¶HVW�j�GLUH�O¶DWWUDFWLYLWp�GH�O¶RIIUH��GHV
SURGXLWV�HW�RX�GHV�VHUYLFHV�DSSRUWpV�SDU�O¶HQWUHSULVH�DX�FOLHQW��DLQVL�TXH�OH�SUL[�

/HV�HQWUHSULVHV�GH�OX[H�WHOOHV�TXH�/RXLV�9XLWWRQ�SURSRVHQW�j�OHXUV�FOLHQWV�GH�WURXYHU�GH�OD�YDOHXU�DXVVL�ELHQ�GDQV�OHXUV
SURGXLWV�TXH�GDQV�O¶LPDJH�TX¶LOV�YpKLFXOHQW��WDQGLV�TXH�OHV�FRPSDJQLHV�DpULHQQHV�j�EDV�FR�WV��HDV\-HW��5\DQDLU��UpSRQGHQW
j�XQ�EHVRLQ�SDUWLFXOLHU���OHV�SUL[�OHV�SOXV�EDV�

/D�SURSRVLWLRQ�GH�YDOHXU�GpFULW�pJDOHPHQW�OH�©�TXL�ª��F¶HVW�j�GLUH�OH�FOLHQW��HQWHQGX�DX�VHQV
ODUJH�

'DQV�O¶H[HPSOH�GH�-&�'HFDX[��OD�SURSRVLWLRQ�GH�YDOHXU�pWDLW�GRXEOH���O¶XQH�SRXU�OHV�UpJLHV�GH�WUDQVSRUW��GLVSRVHU�G¶XQ
PRELOLHU� XUEDLQ� GHVLJQ� JUDWXLW�� HW� O¶DXWUH� SRXU� O¶DQQRQFHXU�� TXL� HVW� pJDOHPHQW� OH� SD\HXU� �GLVSRVHU� G¶XQ� QRXYHO� HVSDFH



SXEOLFLWDLUH���,O�QH�FRUUHVSRQG�SDV�VLPSOHPHQW�j�FHOXL�TXL�SD\H�PDLV�UHQYRLH�j�O¶HQVHPEOH�GHV�DFWHXUV�TXL�EpQpILFLHQW�GH�OD
YDOHXU�SURSRVpH�SDU�O¶HQWUHSULVH�

�/¶DUFKLWHFWXUH�GH�YDOHXU�TXL�FRPSUHQG��
±�OD�FKDvQH�GH�YDOHXU�LQWHUQH�GH�O¶HQWUHSULVH��VHORQ�O¶DFFHSWLRQ�GH�3RUWHU��
±� OH� UpVHDX� GH� YDOHXU�� F¶HVW�j�GLUH� O¶HQVHPEOH� GHV� OLHQV� DYHF� OHV� IRXUQLVVHXUV�� SDUWHQDLUHV�

HWF�

1RXV� DSSHORQV� FHWWH� FRPSRVDQWH� O¶DUFKLWHFWXUH� GH� YDOHXU�� SDU� DQDORJLH� DYHF� OD� FKDvQH� GH
YDOHXU�� (OOH� VH� GpILQLW� FRPPH� O¶HQVHPEOH� GHV� WkFKHV� PLVHV� HQ� °XYUH� SDU� O¶HQWUHSULVH� SRXU
GpOLYUHU� OD�SURSRVLWLRQ�GH�YDOHXU� DX�FOLHQW��(OOH�GpFULW� OH�©�FRPPHQW� ª�� F¶HVW�j�GLUH� OD� IDoRQ
GRQW�O¶HQWUHSULVH�©�SURGXLW�ª�OD�SURSRVLWLRQ�GH�YDOHXU�SRXU�OH�FOLHQW�j�SDUWLU�GH�VRQ�SRUWHIHXLOOH
GH� UHVVRXUFHV��/D�FKDvQH�GH�YDOHXU� LQWHUQH�GpSHLQW� WRXWHV� OHV� pWDSHV� UpDOLVpHV�SDU� O¶HQWUHSULVH
HOOH�PrPH� SRXU� GpOLYUHU� OD� SURSRVLWLRQ� GH� YDOHXU� DX� FOLHQW�� /H� UpVHDX� GH� YDOHXU� TXDQW� j� OXL
UHFHQVH�O¶HQVHPEOH�GHV�SDUWHQDLUHV��IRXUQLVVHXUV��VRXV�WUDLWDQWV��GLVWULEXWHXUV«��LPSOLTXpV�GDQV
FH�PrPH�SURFHVVXV�

/HV�HQWUHSULVHV�GDQV�OHV�PpWLHUV�GX�OX[H�PDvWULVHQW�VRXYHQW�O¶HQVHPEOH�GH�OD�FKDvQH�GH�YDOHXU��GH�OD�IDEULFDWLRQ�j�OD
GLVWULEXWLRQ��� /HV� FRPSDJQLHV� DpULHQQHV� j� EDV� FR�WV�� TXDQW� j� HOOHV�� SULYLOpJLHQW� OHV� UpVHUYDWLRQV� HW� DFKDWV� GH� ELOOHWV� SDU
,QWHUQHW��RQW�XQLIRUPLVp�OHXU�IORWWH�DILQ�GH�GLPLQXHU�OHV�FR�WV�GH�PDLQWHQDQFH��GHPDQGHQW�DX[�K{WHVVHV�GH�O¶DLU�GH�UpDOLVHU
HOOHV�PrPHV�GHV�WkFKHV�G¶HQWUHWLHQ��HWF�

�/¶pTXDWLRQ�GH�SURILW�TXL�LQWqJUH��
±�OD�YDOHXU�FDSWpH�SDU�O¶HQWUHSULVH��H[SOLTXDQW�OH�FKLIIUH�G¶DIIDLUHV��
±�OD�VWUXFWXUH�GH�FR�WV�HW�OHV�FDSLWDX[�HQJDJpV��UHIOHW�GH�O¶DUFKLWHFWXUH�GH�YDOHXU�

&HWWH�WURLVLqPH�FRPSRVDQWH�H[SOLFLWH�O¶RULJLQH�GH�OD�UHQWDELOLWp�HQ�DVVRFLDQW�UHYHQXV��FR�WV�HW
FDSLWDX[�HQJDJpV��&HWWH�DSSHOODWLRQ�YLVH�j�VH�GLVWLQJXHU�GX�UHYHQXH�PRGHO�SRXU�ELHQ�VH�IRFDOLVHU
VXU�OD�UHQWDELOLWp�pFRQRPLTXH��GpILQLH�SDU�OH�UDWLR�UpVXOWDW�RSpUDWLRQQHO�VXU�FDSLWDX[�HQJDJpV��
52&(�� FRPPH� PHVXUH� GH� OD� SURILWDELOLWp�� (Q� HIIHW�� O¶pTXDWLRQ� GH� SURILW� UpVXOWH� GHV� GHX[
FRPSRVDQWHV�SUpFpGHQWHV�GX�EXVLQHVV�PRGHO��GRQW� HOOH� HVW� OD� WUDGXFWLRQ� ILQDQFLqUH�� /H� FKLIIUH
G¶DIIDLUHV�GpFRXOH�GX�VXFFqV�GH�OD�SURSRVLWLRQ�GH�YDOHXU�DXSUqV�GHV�FOLHQWV��HW�GH�OD�SDUW�FDSWpH
SDU�OD�ILUPH��/D�VWUXFWXUH�GHV�FR�WV�HW�OHV�FDSLWDX[�HQJDJpV�VRQW�OH�UHIOHW�GHV�FKRL[�UHWHQXV�SRXU
O¶DUFKLWHFWXUH�GH�YDOHXU�

$LQVL�� GH� PDQLqUH� FODVVLTXH�� OHV� HQWUHSULVHV� GH� OX[H� VXSSRUWHQW� GHV� FR�WV� HW� GHV� FDSLWDX[
HQJDJpV� LPSRUWDQWV� �PDWLqUHV� QREOHV�� UpVHDX[� GH� GLVWULEXWLRQ� SUHVWLJLHX[«��� ODUJHPHQW
FRPSHQVpV�SDU�GHV�SUL[�GH�YHQWH�pOHYpV��JpQpUDQW�DLQVL�GHV�SURILWV��¬�O¶LQYHUVH��OHV�FRPSDJQLHV
DpULHQQHV�j�EDV�FR�WV�RQW�UHSHQVp�O¶HQVHPEOH�GH�O¶DUFKLWHFWXUH�GH�YDOHXU�DILQ�GH�FRPSULPHU�OHV
FR�WV�DX�PD[LPXP�GH�PDQLqUH�j�RIIULU�OH�SUL[�OH�SOXV�EDV�

/H� EXVLQHVV� PRGHO� IDLW� GRQF� DEVWUDFWLRQ� GX� PRGH� GH� ILQDQFHPHQW� GH� O¶HQWUHSULVH� SRXU
DQDO\VHU� XQLTXHPHQW� OHV� F\FOHV� G¶H[SORLWDWLRQ� HW� G¶LQYHVWLVVHPHQW�� ,O� GpILQLW� O¶RULJLQH� GH� OD
UHQWDELOLWp��52&(��HQ�GpFULYDQW�OD�PDQLqUH�GRQW�O¶HQWUHSULVH�JpQqUH�HW�FDSWH�GHV�UHYHQXV�SRXU
OHV� WUDQVIRUPHU�HQ�SURILWV��/H�EXVLQHVV�PRGHO�SHXW�GRQF�VH�GpILQLU�FRPPH� OD�GHVFULSWLRQ�SRXU
XQH�HQWUHSULVH�GHV�PpFDQLVPHV�OXL�SHUPHWWDQW�GH�FUpHU�GH�OD�YDOHXU�j�WUDYHUV�OD�SURSRVLWLRQ�GH



&

YDOHXU�IDLWH�j�VHV�FOLHQWV�G¶XQH�SDUW�HW�VRQ�DUFKLWHFWXUH�GH�YDOHXU�G¶DXWUH�SDUW��HW�GH�FDSWHU�FHWWH
YDOHXU�SRXU�OD�WUDQVIRUPHU�HQ�SURILWV��pTXDWLRQ�GH�SURILWV��

3URSRVLWLRQ�GH�YDOHXU�HW�DUFKLWHFWXUH�GH�YDOHXU�GRLYHQW�rWUH�FRPSOpPHQWDLUHV�HW�HQ�FRKpUHQFH
DILQ� G¶DVVXUHU� GHV� SURILWV� j� O¶HQWUHSULVH� TXL� H[SORLWH� FH� EXVLQHVV�PRGHO�� /H� EXVLQHVV� PRGHO
LQWqJUH�SDU�FRQVpTXHQW�XQH�YpULWDEOH�GLPHQVLRQ�VWUDWpJLTXH�HQ�FRPELQDQW�GLIIpUHQWHV�IDFHWWHV�GH
O¶HQWUHSULVH���OH�PDUNHWLQJ�HW�OH�FRPPHUFLDO�GDQV�OD�SURSRVLWLRQ�GH�YDOHXU��O¶RUJDQLVDWLRQ�HW�OHV
RSpUDWLRQV�GDQV�O¶DUFKLWHFWXUH�GH�YDOHXU��HW�OHV�DVSHFWV�ILQDQFLHUV�GDQV�O¶pTXDWLRQ�GH�SURILW�

/HV�WURLV�FRPSRVDQWHV�GX�EXVLQHVV�PRGHO�VRQW�UHODWLYHPHQW�VLPSOHV�j�DSSUpKHQGHU�LVROpPHQW�
0DLV� OD� IRUFH� GH� FH� FRQFHSW� HVW� MXVWHPHQW� G¶RIIULU� XQH� V\QWKqVH�� XQH� YLVLRQ� G¶HQVHPEOH� DX
VWUDWqJH�� /H� EXVLQHVV� PRGHO� YDXW� SOXV� TXH� OD� VLPSOH� VRPPH� GH� VHV� WURLV� FRPSRVDQWHV� �� LO
FRQVWLWXH�XQ�RXWLO�SUpFLHX[�SRXU�V¶DVVXUHU�GH�OD�FRKpUHQFH�G¶XQH�VWUDWpJLH�HW�RIIUH�GHV�SLVWHV�GH
GpYHORSSHPHQW� RULJLQDOHV� GDQV� OH� FDGUH� G¶XQH� UpIOH[LRQ� VXU� O¶LQQRYDWLRQ� VWUDWpJLTXH�� FRPPH
QRXV�OH�YHUURQV�GDQV�OD�GHX[LqPH�SDUWLH�GH�FH�FKDSLWUH�

1RXV�SRXYRQV�j�SUpVHQW�GpILQLU�O¶LQQRYDWLRQ�VWUDWpJLTXH�FRPPH�O¶LQWURGXFWLRQ�UpXVVLH�GDQV
XQ�VHFWHXU�G¶XQ�EXVLQHVV�PRGHO� UDGLFDOHPHQW�QRXYHDX��PrPH�VL�FH�FDUDFWqUH�©�UDGLFDO�ª�SUrWH
SDUIRLV� j� GLVFXVVLRQ� �� YRLU� O¶HQFDGUp� &RQWURYHUVH� VXLYDQW��� /¶LQQRYDWLRQ� SRUWH� VXU� OHV
FRPSRVDQWHV�GX�EXVLQHVV�PRGHO� ��OD�SURSRVLWLRQ�GH�YDOHXU�WRXW�FRPPH�O¶DUFKLWHFWXUH�GH�YDOHXU
HVW�UDGLFDOHPHQW�PRGLILpH�

,QWHUQHW� D� SHUPLV� O¶HVVRU� GH� QRPEUHXVHV� LQQRYDWLRQV� VWUDWpJLTXHV� �$PD]RQ�� 9HQWH�SULYpH�FRP�� 0\PDMRUFRPSDQ\�
H%D\��%ODEODFDU��=RSD�HW�DXWUHV�PRGqOHV�GH�SUrWV�HQWUH�SDUWLFXOLHUV��GH�SHHU� WR�SHHU�EDQNLQJ�«��� HW� FRQWLQXHUD�GH� OH
IDLUH��YRLU�OH�FKDSLWUH����VXU�OHV�QRXYHDX[�EXVLQHVV�PRGHOV�HQ�OLHQ�DYHF�OH�GpYHORSSHPHQW�GXUDEOH��

,O�HVW�LPSRUWDQW�GH�SUpFLVHU�TX¶LO�HVW�pJDOHPHQW�SRVVLEOH�G¶LQQRYHU�GDQV�GHV�VHFWHXUV�SOXV�©
WUDGLWLRQQHOV�ª��FRPPH�QRXV�OH�PRQWUH�OH�FDV�GH�0LFKHOLQ�)OHHW�6ROXWLRQV��PLQL�FDV�VXLYDQW��

&217529(56(

([LVWH�W�LO�YUDLPHQW�GH�QRXYHDX[�EXVLQHVV�PRGHOV�"

¶HVW�ORUV�GH�OD�SpULRGH�R��ULHQ�GDQV�OH�EXVLQHVV�Q¶pWDLW�LPSRVVLEOH�HW�R��PrPH�OHV�ORLV
GH�O¶pFRQRPLH�SRXYDLHQW�rWUH�UppFULWHV�±�ORUV�GH�O¶DYqQHPHQW�G¶,QWHUQHW�±��TXH�OH�WHUPH

EXVLQHVV�PRGHO�V¶HVW�LPSRVp��/¶KHXUH�pWDLW�j�OD�IORUDLVRQ�GHV�©�QRXYHDX[�ª�EXVLQHVV�PRGHOV
©�,QWHUQHW�ª�TXH�OHV�LQYHVWLVVHXUV�HQ�FDSLWDO�ULVTXH�UHJDUGDLHQW�DYHF�OHV�\HX[�GH�&KLPqQH�

&¶HVW�GDQV�OH�GRPDLQH�GHV�PRGqOHV�GH�UHYHQXV�TXH�OHV�ILQDQFLHUV�VRXWLHQQHQW�TX¶LOV�RQW
pWp� SDUWLFXOLqUHPHQW� LQQRYDQWV� RX�� SRXU� OHV� SOXV� KXPEOHV�� UpFHSWLIV� j� O¶LQQRYDWLRQ� GHV
HQWUHSUHQHXUV�� ,OV� FLWHQW� O¶H[HPSOH� GX�PRGqOH�SXEOLFLWDLUH�� XQH� LQYHQWLRQ� GH� OD�1RXYHOOH
eFRQRPLH�GRQW� O¶LOOXVWUDWLRQ�H[HPSODLUH� HVW�*RRJOH��©�$YHF�TXHO� UpVXOWDW� "�ª�SRXUUDLW�RQ
OHXU�UpWRUTXHU��(Q�HIIHW��PLV�j�SDUW�FH�FKDPSLRQ��UDUHV�VRQW�OHV�HQWUHSULVHV�,QWHUQHW�TXL�RQW
UpXVVL�j�VXUYLYUH�HQ�O¶DSSOLTXDQW��VRXYHQW�HQ�FRPSOpWDQW�OHXUV�UHVVRXUFHV�SDU�G¶DXWUHV�W\SHV
GH�UHYHQXV��0DLV�VXUWRXW��HQ�TXRL�HVW�FH�XQH�LQQRYDWLRQ�"�&HOD�IDLW�SOXV�GH�WUHQWH�DQV�TXH�OHV



MRXUQDX[�JUDWXLWV�IRQFWLRQQDLHQW�DYHF�FH�W\SH�GH�PRGqOH�HQ�(XURSH�

$XWUH� H[HPSOH� ELHQ� FRQQX� �� OH�EXVLQHVV�PRGHO�FDSWLI� TX¶DYDLW� GpYHORSSp� HW� H[SORLWp
.RGDN��DYHF�VXFFqV�HW�SHQGDQW�GHV�DQQpHV��GDQV�OD�SKRWRJUDSKLH�DQDORJLTXH��&¶HVW�OH�PrPH
PRGqOH� TX¶DSSOLTXHQW� GpVRUPDLV�� HQ� TXDVL� FRSLp�FROOp�� OHV� IDEULFDQWV� G¶LPSULPDQWHV� �
DFFHSWHU� GH� SHUGUH� VXU� O¶pTXLSHPHQW� SRXU� IDYRULVHU� OD� SpQpWUDWLRQ� HW� YHQGUH� GHV
FRQVRPPDEOHV��OHV�FDUWRXFKHV�G¶HQFUH��j�GHV�SUL[�WUqV�pOHYpV��(QFRUH�IDXW�LO�rWUH�FHUWDLQ�
SRXU� QH� SDV� HQFDLVVHU� XQLTXHPHQW� OHV� SHUWHV�� GH� ©� FRQWU{OHU� ª� O¶DFFqV� HW� OD� GLIIXVLRQ
GHVGLWHV� FDUWRXFKHV� �� FH� TXH� OHV� EUHYHWV�� OD� PXOWLSOLFLWp� VDQV� FHVVH� UHQRXYHOpH� GHV
UpIpUHQFHV�HW� OHV�FRQWUDWV�G¶H[FOXVLYLWp�SHUPHWWHQW�G¶DVVXUHU��5DSSHORQV�TXH�F¶HVW�DXVVL� OH
PRGqOH�TXL� D� IDLW� OH� VXFFqV�HW� OD� IRUWXQH�GH�*LOOHWWH�GDQV� OHV� UDVRLUV�GHSXLV�GHV�GL]DLQHV
G¶DQQpHV�

'DQV�OH�QRXYHDX�EXVLQHVV�PRGHO�GH�VHUYLFH�RQ�QH�IDFWXUH�SOXV� O¶LQYHVWLVVHPHQW� ORXUG
PDLV�RQ�SURSRVH�XQ�GURLW�G¶XWLOLVDWLRQ�HW�GH�PDLQWHQDQFH�IDFWXUp�j�OD�FRQVRPPDWLRQ��&Upp�HW
ODUJHPHQW�GpYHORSSp�SDU�*HQHUDO�(OHFWULF�GDQV�OD�SOXSDUW�GH�VHV�DFWLYLWpV�G¶pTXLSHPHQWLHU
�ORFRPRWLYHV�� ,50�� VFDQQHUV«��� FH� PRGqOH� Q¶HVW� MDPDLV� TXH� O¶DSSOLFDWLRQ� GH� FH� TXL
H[LVWDLW�GpMj�GDQV�O¶LQGXVWULH�GHV�IRXUQLVVHXUV�G¶pTXLSHPHQW�DX[�ODERUDWRLUHV�G¶DQDO\VH���OD
PDFKLQH�HVW� IRXUQLH�JUDWXLWHPHQW�HW� O¶HQWUHSULVH�VH�UpPXQqUH�VXU� OD�EDVH�G¶XQ�FRQWUDW�ELHQ
IHUPp�G¶XWLOLVDWLRQ�SpULRGLTXH�RX�GH�YHQWH�FRQWUDLQWH�GH�FRQVRPPDEOHV�

2Q� SRXUUDLW� PXOWLSOLHU� OHV� H[HPSOHV� SRXU� DUULYHU� j� OD� FRQFOXVLRQ� TX¶HQ� PDWLqUH� GH
EXVLQHVV�PRGHOV��FRPPH�GDQV�EHDXFRXS�G¶DXWUHV�GRPDLQHV��OD�QRXYHDXWp�HVW�WRXWH�UHODWLYH�
/HV� PRGqOHV� UpHOOHPHQW� QRYDWHXUV� VRQW� UDUHV�� YRLUH� LQH[LVWDQWV� �VDXI� SHXW�rWUH� GDQV� OH
GRPDLQH� GHV� QRXYHOOHV� WHFKQRORJLHV�� YRLU� OH� PLQL�FDV� 1$78� FL�DSUqV��� HW� OD� QRXYHDXWp
UHOqYH�SOXW{W�GH�O¶DSSOLFDWLRQ�GDQV�XQ�VHFWHXU�G¶XQ�EXVLQHVV�PRGHO�TXL�D�IDLW�VHV�SUHXYHV�DX
VHLQ�G¶XQ�DXWUH��&H�TXL�V¶DYqUH�HVVHQWLHO�GDQV�FH�FDV��F¶HVW�OD�FDSDFLWp�G¶DGDSWHU�OH�PRGqOH
DX[�FDUDFWpULVWLTXHV�GLIIpUHQFLpHV�HW�VSpFLILTXHV�GX�VHFWHXU�G¶DFWLYLWp�YLVp�

0,1,�&$6�G¶HQWUHSULVH

0LFKHOLQ�)OHHW�6ROXWLRQV
'HSXLV� O¶LQYHQWLRQ�GX�SQHX� UDGLDO� GDQV� OHV� DQQpHV�������0LFKHOLQ�Q¶D� FHVVp�G¶LQQRYHU

SRXU�PHWWUH� DX� SRLQW� GHV� SQHXV� SUpVHQWDQW� GH� QRPEUHX[� DYDQWDJHV� WHFKQLTXHV�� WHOV� TXH� OD
WHQXH�GH� URXWH�� OD� ORQJpYLWp�� OHV�pFRQRPLHV�G¶pQHUJLH��6L� OH�SUL[�G¶DFKDW�HVW�SOXV�pOHYp�DX
GpSDUW��FHV�FDUDFWpULVWLTXHV�WHFKQLTXHV�FRQWULEXHQW�DX�ILQDO�j�EDLVVHU�OH�FR�W�G¶XWLOLVDWLRQ�DX
NLORPqWUH��¬�WLWUH�G¶H[HPSOH��VL�XQ�SQHX�SRXU�FDPLRQ�G¶LPSRUW�ORZ�FRVW�FR�WH�����HXURV��XQ
SQHX�0LFKHOLQ�FR�WHUD�����HXURV��0DLV�OD�TXDOLWp�GH�FH�GHUQLHU�OXL�SHUPHW�G¶rWUH�UHFKDSp�HW
UHFUHXVp��OXL�FRQIpUDQW�DX�WRWDO�XQH�GXUpH�GH�YLH�EHDXFRXS�SOXV�ORQJXH�TXH�OH�SQHX�ORZ�FRVW��



OH� FR�W� DX� NLORPqWUH� G¶XQ�SQHX�0LFKHOLQ� ELHQ� HQWUHWHQX� HVW� LQIpULHXU� DX� FR�W� DX� NLORPqWUH
G¶XQ� SQHX� ORZ�FRVW�� 'H� SOXV�� OH� FKRL[� HW� O¶RSWLPLVDWLRQ� GH� O¶HQWUHWLHQ� GHV� SQHXV� RQW� XQH
LQFLGHQFH�GLUHFWH� VXU� OD�FRQVRPPDWLRQ�GH�FDUEXUDQW��8Q�HQWUHWLHQ�RSWLPLVp�GHV�SQHXV�SHXW
JpQpUHU� �� j� �� �� G¶pFRQRPLH� GH� FDUEXUDQW�� $XVVL�� 0LFKHOLQ� D� KLVWRULTXHPHQW� IRQGp� VRQ
DUJXPHQWDLUH�FRPPHUFLDO�VXU�FHV�FDUDFWpULVWLTXHV�

��8Q�QRXYHDX�EXVLQHVV�PRGHO
/D� IORWWH�PRQGLDOH�GHV� FDPLRQV� FRQVRPPH�SOXV�GH�����PLOOLRQV�GH�SQHXV�SDU� DQ�� GRQW

SOXV�GH�����PLOOLRQV�GH�SQHXV�SRXU�OH�VHXO�PDUFKp�GX�UHPSODFHPHQW��$X�GpEXW�GHV�DQQpHV
������0LFKHOLQ�GpFLGH�GH�SURSRVHU�XQ�QRXYHDX�EXVLQHVV�PRGHO���HQ�HIIHW��VRQ�DUJXPHQWDLUH
FRPPHUFLDO�QH� WLHQW�TXH�VL� OH�SQHX�HVW�HIIHFWLYHPHQW�ELHQ�HQWUHWHQX��2U�� OH�SRVWH�©�SQHX�ª
Q¶HVW�SDV�SULRULWDLUH�FKH]�OHV�IORWWHV�GH�FDPLRQV���LO�UHSUpVHQWH�����GX�FR�W�WRWDO�GHV�IORWWHV
GH�FDPLRQV��FRQWUH������HQ�PR\HQQH�SRXU�OH�JDVRLO��0LFKHOLQ�D�DLQVL�PLV�DX�SRLQW�XQH�RIIUH
GH�VHUYLFH�DVVXUDQW�OD�JHVWLRQ�WRWDOH�GHV�SQHXV���DX�OLHX�GH�YHQGUH�GHV�SQHXV��0LFKHOLQ�)OHHW
6ROXWLRQV�SURSRVH�GH�IDFWXUHU�OHV�SQHXV�DX�NP�SDUFRXUX�SDU�OH�FDPLRQ��WRXW�HQ�IRXUQLVVDQW�XQ
UHSRUWLQJ�DX�FOLHQW�HW�HQ�SUHQDQW�HQ�FKDUJH� O¶HQWUHWLHQ�HW� OH� UHPSODFHPHQW�GHV�SQHXV��DLQVL
TXH�OD�JHVWLRQ�GHV�VWRFNV�GH�SQHXV�SRXU�O¶HQVHPEOH�GH�OD�IORWWH�FOLHQW�

/H�FOLHQW�Q¶DFKqWH�SOXV�OHV�SQHXV��LO�Q¶DVVXUH�SOXV�OH�JRQIODJH�UpJXOLHU�SRXU�RSWLPLVHU�OD
FRQVRPPDWLRQ� GH� FDUEXUDQW�� LO� QH� V¶RFFXSH� SOXV� GHV� UHFKDSDJHV� SpULRGLTXHV� QL� GHV
UHPSODFHPHQWV� j� QHXI�� ,O� Q¶D� SOXV� EHVRLQ� GH� SHUVRQQHO� VSpFLDOLVp� SRXU� FHV� WUDYDX[�� ,O� Q¶D
SOXV�EHVRLQ�QRQ�SOXV�GH�VWRFNV�GH�SQHXV�QHXIV�QL�G¶LPPRELOLVHU�GX�FDSLWDO�GDQV����SQHXV�SDU
FDPLRQ�

/¶RIIUH� SHUPHW� DX� FOLHQW� GH� VLPSOLILHU� OD� JHVWLRQ� GH� O¶DFWLYLWp� SQHXV� HQ� DVVXUDQW� XQH
JHVWLRQ� HXURSpHQQH� GX� SRVWH� SQHXV� VHORQ� XQ� SURFHVVXV� VWDQGDUG�� (OOH� SHUPHW� DXVVL� GH
JDUDQWLU�O¶HQWUHWLHQ�HW�O¶RSWLPLVDWLRQ�GX�SRVWH�SQHXV�HQ�YDULDELOLVDQW�OHV�FR�WV�HQ�IRQFWLRQ�GHV
NLORPqWUHV� SDUFRXUXV� HW� GRQF� GHV� UHYHQXV�� HQJHQGUDQW� DXVVL� XQH� UpGXFWLRQ� GHV� FR�WV� IL[HV
G¶HQWUHWLHQ� GH� OD� IORWWH�� XQH� RSWLPLVDWLRQ� GX� SRVWH� FDUEXUDQW� HW� XQH� RSWLPLVDWLRQ� GH� OD
GLVSRQLELOLWp� GHV� YpKLFXOHV��0LFKHOLQ�)OHHW� 6ROXWLRQV� HVW� XQ� ERQ� H[HPSOH� G¶pFRQRPLH� GH
IRQFWLRQQDOLWp��YRLU�OH�FKDSLWUH������GDQV�OHTXHO�OD�SURSRVLWLRQ�GH�YDOHXU�UHSRVH�VXU�O¶DFFqV
j�O¶XVDJH��OD�IRQFWLRQ�GX�SURGXLW��SOXW{W�TXH�VXU�VD�SRVVHVVLRQ�

��0LVH�HQ�SODFH�GX�UpVHDX
0DLV�0LFKHOLQ�HVW�DYDQW�WRXW�XQ�PDQXIDFWXULHU���VRQ�PpWLHU�Q¶HVW�SDV�G¶DVVXUHU�O¶HQWUHWLHQ

GHV� SQHXV�� $ILQ� G¶RIIULU� FH� QRXYHDX� VHUYLFH�� LO� D� FRQFOX� GHV� SDUWHQDULDWV� DYHF� GHV
GLVWULEXWHXUV�j�WUDYHUV�O¶(XURSH��6L�OD�IRUFH�GH�YHQWH�0LFKHOLQ�UpDOLVH�OD�FRPPHUFLDOLVDWLRQ
GH�OD�VROXWLRQ�� OD�PDLQWHQDQFH�HVW�DVVXUpH�SDU�GHV�GLVWULEXWHXUV�SDUWHQDLUHV��TXL�UHIDFWXUHQW
OHXUV�SUHVWDWLRQV�j�0LFKHOLQ�

$LQVL��0LFKHOLQ�)OHHW�6ROXWLRQV�HVW�GHYHQX�OH� OHDGHU�HXURSpHQ�GDQV� O¶RIIUH�GH�VHUYLFHV
LQWpJUpV�FRQFHUQDQW�OH�PDQDJHPHQW�JOREDO�GHV�pTXLSHPHQWV�SQHXPDWLTXHV�SRXU�OHV�IORWWHV�GH
FDPLRQV�HW�DXWREXV��0)6�FRPSWH�XQ�SRUWHIHXLOOH�GH�SOXV�GH�����HQWUHSULVHV�VHUYLHV�SDU����
H[SHUWV�GpGLpV�GDQV����SD\V�HXURSpHQV��



48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP

���(Q�TXRL�0LFKHOLQ�)OHHW�6ROXWLRQV�FRQVWLWXH�XQ�QRXYHDX�EXVLQHVV�PRGHO�"
���4XHOV�VRQW�OHV�DYDQWDJHV�GH�FH�EXVLQHVV�PRGHO�SRXU�OHV�FOLHQWV�"
���4XHOV�VRQW�OHV�DYDQWDJHV�HW�OHV�LQFRQYpQLHQWV�SRXU�0LFKHOLQ�"

����/HV�FRQVpTXHQFHV�GH�O¶LQQRYDWLRQ�VWUDWpJLTXH
/¶LQQRYDWLRQ�VWUDWpJLTXH�LQWURGXLW�XQ�ERXOHYHUVHPHQW�PDMHXU�GX�PDUFKp�VXU�OHTXHO�HOOH�RSqUH�

&H�ERXOHYHUVHPHQW�SHXW�rWUH�GH�GHX[�RUGUHV��YRLU�OD�ILJXUH��������VRLW�OH�QRXYHDX�EXVLQHVV�PRGHO
V¶LPSRVH� HW� GHYLHQW� OH� QRXYHDX� PRGqOH� GH� UpIpUHQFH�� RX� PRGqOH� GRPLQDQW�� VRLW� XQ� QRXYHDX
PDUFKp�HVW�FUpp��1RXV�DOORQV�pWXGLHU�WRXU�j�WRXU�FHV�GHX[�VLWXDWLRQV�

)LJXUH���� �/HV�FRQVpTXHQFHV�GH�O¶LQQRYDWLRQ�VWUDWpJLTXH

������'RPLQDWLRQ�RX�SDUWDJH�GX�PDUFKp�H[LVWDQW
'DQV� FHUWDLQV� FDV�� O¶LQQRYDWLRQ� VWUDWpJLTXH� UpYqOH� XQ� QRXYHDX� EXVLQHVV� PRGHO� SOXV

SHUIRUPDQW�TXH�OH�SUpFpGHQW��UHQGDQW�FH�GHUQLHU�REVROqWH�HW�QRQ�SHUWLQHQW��HW�PHWWDQW�HQ�SpULO�OHV
DFWHXUV�WUDGLWLRQQHOV�GH�O¶LQGXVWULH�FRQFHUQpH��&HV�GHUQLHUV�D\DQW�FRQVDFUp�WRXV�OHXUV�HIIRUWV�HW
WRXV� OHXUV� LQYHVWLVVHPHQWV� j� OD� PLVH� HQ� °XYUH� G¶XQ� EXVLQHVV�PRGHO� GHYHQX� REVROqWH�� LOV� VH
UHWURXYHQW�VRXYHQW�SLpJpV�HW�QH�SDUYLHQQHQW�SDV�j�VH�UHFRQYHUWLU�

$LQVL� 6HSKRUD� D� LQWURGXLW� GDQV� OHV� DQQpHV� ����� OH� EXVLQHVV� PRGHO� GHV� SDUIXPHULHV� HQ� OLEUH� VHUYLFH�� GDQV� XQ
HQYLURQQHPHQW� WUqV� TXDOLWDWLI� �GHVLJQ� VRLJQp�� FRQVHLOOqUHV� DWWHQWLYHV«�� WRXW� HQ� SURSRVDQW� GHV� SUL[� LQIpULHXUV� j� FHX[
SUDWLTXpV�j�O¶pSRTXH�SDU�OHV�SDUIXPHULHV�WUDGLWLRQQHOOHV��&HWWH�EDLVVH�GHV�SUL[�pWDLW�SRVVLEOH�JUkFH�j�XQH�GXSOLFDWLRQ�UDSLGH
GX�FRQFHSW�FRQIpUDQW�XQ�IRUW�SRXYRLU�GH�QpJRFLDWLRQ�j�OD�FHQWUDOH�G¶DFKDW��/HV�SDUIXPHULHV�WUDGLWLRQQHOOHV�RQW�DLQVL�GLVSDUX
DX�SURILW�GH�FH�QRXYHDX� IRUPDW��/H�QRXYHDX�EXVLQHVV�PRGHO� D� GRPLQp� HW� V¶HVW� LPSRVp� DX�PDUFKp�� WXDQW� OHV�EXVLQHVV
PRGHOV�UpJQDQW�MXVTXH�Oj�

&HWWH�VXEVWLWXWLRQ�Q¶HVW�SDV�QpFHVVDLUHPHQW�XQ�SKpQRPqQH�LPPpGLDW��HW�LO�SHXW�VH�SDVVHU�GHV
GpFHQQLHV�DYDQW�TXH�OH�QRXYHDX�EXVLQHVV�PRGHO�VH�GpSORLH�HW�GHYLHQQH�GRPLQDQW�

'¶DXWUHV�EXVLQHVV�PRGHOV�QH�YRQW�SDV�DXVVL�ORLQ�HW�QH�IRQW�TXH�FRQTXpULU�XQH�SDUWLH�GX�PDUFKp
H[LVWDQW�� /HXU� SURSRVLWLRQ� GH� YDOHXU� RULJLQDOH� YD� VpGXLUH� XQH� SDUWLH� GX� PDUFKp�� FRPPH� SDU
H[HPSOH�O¶RIIUH�0LFKHOLQ�)OHHW�6ROXWLRQV��YRLU�OH�PLQL�FDV�SUpFpGHQW���&HWWH�RIIUH�UDGLFDOHPHQW
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LQQRYDQWH�FRQTXLHUW�OHV�IORWWHV�GH�FDPLRQV�OHV�SOXV�UpFHSWLYHV�j�O¶LGpH�G¶H[WHUQDOLVHU�OD�JHVWLRQ
GH�OHXUV�SQHXPDWLTXHV��0DLV�G¶DXWUHV�VRFLpWpV�GH�WUDQVSRUW�SUpIqUHQW�DFKHWHU�HW�HQWUHWHQLU�OHXUV
SQHXV� HOOHV�PrPHV�� /HV� GHX[� EXVLQHVV�PRGHOV� FRH[LVWHQW� VXU� OH� PDUFKp� �� F¶HVW� FH� TXH� QRXV
TXDOLILRQV�GH�SDUWDJH�GH�PDUFKp�

/HV� QRXYHDX[� EXVLQHVV� PRGHOV� GRQW� QRXV� DYRQV� SDUOp� GDQV� FHWWH� SDUWLH� VH� VXEVWLWXHQW
FRPSOqWHPHQW�RX�HQ�SDUWLH�DX[�EXVLQHVV�PRGHOV�H[LVWDQW�MXVTXH�Oj��,OV�QH�FUpHQW�SDV�GH�QRXYHDX[
PDUFKpV���O¶RIIUH�0LFKHOLQ�)OHHW�6ROXWLRQV�QH�FRQGXLW�SDV�OHV�IORWWHV�GH�FDPLRQV�j�DFKHWHU�SOXV
GH�SQHXV��ELHQ�DX�FRQWUDLUH��

������/D�FUpDWLRQ�G¶XQ�©�RFpDQ�EOHX�ª���XQ�QRXYHDX�PDUFKp
'¶DXWUHV�LQQRYDWLRQV�VWUDWpJLTXHV�FRQGXLVHQW�DX�FRQWUDLUH�j�OD�FUpDWLRQ�G¶XQ�QRXYHDX�PDUFKp��

F¶HVW� OH� FDV� GHV� FRPSDJQLHV� DpULHQQHV� ORZ� FRVW� SDU� H[HPSOH�� TXL� RQW� UpXVVL� j� IDLUH� SUHQGUH
O¶DYLRQ�j�GHV�SHUVRQQHV�TXL�QH�OH�IDLVDLHQW�SDV�MXVTXH�Oj��&H�W\SH�G¶LQQRYDWLRQ�VWUDWpJLTXH�D�pWp
FRQFHSWXDOLVp�DYHF�VXFFqV�SDU�.LP�HW�0DXERUJQH��VRXV�O¶DSSHOODWLRQ�pYRFDWULFH�GH�©�VWUDWpJLH
RFpDQ�EOHX�ª��3OXW{W�TXH�GH�VH�EDWWUH�VXU�XQ�PDUFKp�VDWXUp�R��OD�FRQFXUUHQFH�HVW�©�VDQJODQWH�ª
�RFpDQ� URXJH��� FHV� DXWHXUV� VXJJqUHQW� TX¶LO� HVW� SOXV� MXGLFLHX[� GH� FUpHU� XQ� QRXYHDX�PDUFKp� HQ
V¶LQWpUHVVDQW�DX[�QRQ�FOLHQWV��&HFL�UHYLHQW�j�GpFRXYULU�GH�QRXYHDX[�PDUFKpV�HQFRUH�LQH[SORUpV�
YLHUJHV� HW� YDVWHV� FRPPH� O¶RFpDQ�� SHUPHWWDQW� GH� FRQMXJXHU� FURLVVDQFH� HW� EpQpILFHV�� &HWWH
DSSURFKH� HVW� RULJLQDOH� HW� HQ� UXSWXUH� DYHF� OD� SOXSDUW� GHV� WKpRULHV� GRPLQDQWHV� �YRLU� O¶HQFDGUp
&RQWURYHUVH�FL�DSUqV��

&217529(56(



$
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%OXH�RFHDQ�j�UHERXUV�GHV�WKpRULHV�H[LVWDQWHV�"

YHF� OH� FRQFHSW� GH�%OXH� RFHDQ�� .LP� HW�0DXERUJQH� SUHQQHQW� OHXUV� GLVWDQFHV� DYHF� OD
SOXSDUW�GHV�DXWUHV�WKpRULHV�GH�O¶LQQRYDWLRQ��
±�LOV�V¶pFDUWHQW�GH�OD�WKpRULH�GH�OD�GHVWUXFWLRQ�FUpDWULFH�GH�6FKXPSHWHU��OHV�VWUDWpJLHV�GH

W\SH�%OXH�RFHDQ�QH�GpWUXLVHQW�SDV�G¶LQGXVWULHV�PDLV�HQ�FUpHQW�GHV�QRXYHOOHV��(OOHV�DMRXWHQW
GRQF�GH�O¶HVSDFH��VDQV�GpWUXLUH�O¶RUGUH�H[LVWDQW��

±�LOV�FRQWUHGLVHQW�OD�YLVLRQ�VHORQ�ODTXHOOH�OHV�DFWHXUV�HQ�SODFH�RQW�EHDXFRXS�SOXV�GH�PDO
j� LQQRYHU�TXH�GH�QRXYHDX[�HQWUDQWV�� HW�TXH�� VL� OHV� HQWUHSULVHV� LQVWDOOpHV� VDYHQW�PHWWUH� HQ
SODFH� GHV� LQQRYDWLRQV� LQFUpPHQWDOHV�� HOOHV� QH� VRQW� MDPDLV� j� O¶RULJLQH� G¶LQQRYDWLRQV
UDGLFDOHV���'DQV�OHXU�pFKDQWLOORQ�GH�����HQWUHSULVHV�QRYDWULFHV��OD�TXDVL�WRWDOLWp�HVW�HQ�HIIHW
FRQVWLWXpH�G¶DFWHXUV�LQVWDOOpV�GDQV�OHXU�LQGXVWULH��

±�LOV�V¶pFDUWHQW�pJDOHPHQW�GH�OD�WKpRULH�TXL�SU{QH�OH�SRVLWLRQQHPHQW�SUL[�HQ�IRQFWLRQ�GH
OD� YDOHXU� DSSRUWpH� DX[� FOLHQWV� SOXW{W� TX¶HQ� IRQFWLRQ� GHV� FR�WV� RX� GHV� FRQFXUUHQWV�� 6HORQ
HX[��OH�SUL[�GH�OD�QRXYHOOH�RIIUH�%OXH�RFHDQ�GRLW�rWUH�DOLJQp�VXU�FHOXL�GH�O¶RIIUH�GH�UpIpUHQFH
OD�PRLQV�FKqUH��&¶HVW�FH�TX¶D�IDLW�6RXWKZHVW�$LUOLQHV�HQ�DOLJQDQW�VRQ�SUL[�VXU� OH� WUDMHW�HQ
YRLWXUH�� F¶HVW�j�GLUH� VXU� OH� SOXV� EDV� GH� OD� IRXUFKHWWH�� $LQVL�� FRPPH� O¶HQWUHSULVH� VDLW
SURGXLUH� O¶RIIUH� QRXYHOOH� j� XQ� FR�W� PRLQGUH�� HOOH� SHXW� UpSDUWLU� OD� YDOHXU� FUppH� SRXU� HQ
GRQQHU� XQ� PD[LPXP� DX� FOLHQW� WRXW� HQ� HQ� FRQVHUYDQW� VXIILVDPPHQW� SRXU� V¶DVVXUHU� XQH
H[FHOOHQWH�UHQWDELOLWp��,O�V¶DJLW�GH�OD�UqJOH�G¶RU�G¶XQH�RIIUH�GH�UXSWXUH�

±� (QILQ�� .LP� HW� 0DXERUJQH� SUHQQHQW� OHXUV� GLVWDQFHV� DYHF� GHX[� FRQFHSWV� FOpV� GX
PDUNHWLQJ� �� OD�VHJPHQWDWLRQ�HW� OH�EHQFKPDUN��/D� UHFKHUFKH�GHV�QRQ�FOLHQWV�SDVVH�SDU�XQH
Gp�VHJPHQWDWLRQ�SRXU�PHWWUH� OHV�SRLQWV�FRPPXQV�DYDQW� OHV�GLIIpUHQFHV��/H�EHQFKPDUN�HVW
FULWLTXp��FDU�QRQ�SURGXFWLI�ORUVTX¶LO�V¶DSSOLTXH�DX[�FRQFXUUHQWV�FODVVLTXHV�SXLVTXH�OD�UqJOH
FRQVLVWH� MXVWHPHQW�j�QH�SDV� OHV� LPLWHU�SRXU�pYLWHU�GH� UHQWUHU�GDQV�XQH�FRQFXUUHQFH�©�5HG
RFHDQ�ª�GHVWUXFWULFH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����0DUNLGHV�&��������
����&KULVWHQVHQ�&��0��HW�2YHUGRUI�0��������

2Q� SHXW� GpILQLU� XQ� QRXYHDX� PDUFKp� SDU� O¶DEVXUGH� �� F¶HVW� XQ� PDUFKp� R�� QL� O¶RIIUH� QL� OD
GHPDQGH�Q¶H[LVWHQW��6L�O¶RQ�SHXW�DVVH]�IDFLOHPHQW�LGHQWLILHU�GH�QRPEUHX[�PDUFKpV�SRXU�OHVTXHOV
OD� GHPDQGH� H[LVWH�PDLV� SDV� O¶RIIUH� �OH� YDFFLQ� FRQWUH� OH� VLGD�� SDU� H[HPSOH��� RX� SRXU� OHVTXHOV
O¶RIIUH�H[LVWH�PDLV�SDV� OD�GHPDQGH��OH�V\VWqPH�,ULGLXP�ODQFp�SDU�0RWRUROD�GDQV� OD� WpOpSKRQLH
SRUWDEOH�� SDU� H[HPSOH��� LO� HVW� SOXV� GpOLFDW� GH� UHSpUHU� XQ� PDUFKp� ±� VXU� TXRL� IRQGHU� FHWWH
LGHQWLILFDWLRQ�"�±�R��QL�O¶RIIUH�QL�OD�GHPDQGH�Q¶H[LVWHQW��.LP�HW�0DXERUJQH�VXJJqUHQW�G¶LGHQWLILHU



XQH�GHPDQGH�ODWHQWH��SURYHQDQW�GH�FHX[�TXH�QRXV�DSSHOOHURQW�OHV�©�QRQ�FOLHQWV�ª�

&¶HVW� DLQVL� TX¶D� SURFpGp� OD� VRFLpWp�&DOODZD\�*ROI� ORUVTX¶HOOH� V¶HVW� GHPDQGp� SRXUTXRL� LO� \� DYDLW� VL� SHX� GH� JROIHXUV
SDUPL�OHV�DPDWHXUV�GH�VSRUW��(Q�FRQVWDWDQW�TXH�O¶REVWDFOH�SULQFLSDO�j�OD�SUDWLTXH�GH�FH�VSRUW�UpVLGDLW�GDQV�OD�GLIILFXOWp�GH�OD
IUDSSH�GH� OD�EDOOH��FHWWH�HQWUHSULVH� ODQoD� OH�%LJ�%HUWKD��XQ� W\SH�GH�FOXE�GRQW� OD� VXUIDFH�GH� IUDSSH�pWDLW� VL� VHQVLEOHPHQW
DJUDQGLH�TX¶LO�DPHQD�GH�QRPEUHX[�QRQ�JROIHXUV�j�OD�SUDWLTXH�GH�FH�VSRUW��pODUJLVVDQW�VHV�IURQWLqUHV�HW�DVVXUDQW�OH�VXFFqV
VSHFWDFXODLUH�GH�&DOODZD\�

8QH�IRLV�FH�PDQTXH�FRQVWDWp�±�GHV�QRQ�FOLHQWV�TXL�SRXUUDLHQW�rWUH� WHQWpV�SDU�XQH�RIIUH�SRXU
SHX� TX¶HOOH� FRUUHVSRQGH� j� OHXUV� EHVRLQV� HW�RX� OHXUV� PR\HQV� ±� O¶RSSRUWXQLWp� G¶©� RXYULU� ª� OH
PDUFKp� GRLW� rWUH� DIILQpH� HQ� DQDO\VDQW� FRPPHQW� OHV� EHVRLQV� DFWXHOV� VRQW� VDWLVIDLWV�� )DFH� j� XQH
QRXYHOOH�RIIUH� V¶DGUHVVDQW� j�GH�QRXYHDX[�FOLHQWV�� LO� H[LVWH� WRXMRXUV�XQH�RX�SOXVLHXUV�RIIUHV�GH
UpIpUHQFH�j�ODTXHOOH�O¶LQQRYDWLRQ�FKHUFKH�j�VH�VXEVWLWXHU��3RXU�LGHQWLILHU�FHWWH�RIIUH�FRQFXUUHQWH�
LO�FRQYLHQW�G¶RXYULU�DX�PD[LPXP�OH�FKDPS�G¶REVHUYDWLRQ�SRXU�FRQVLGpUHU� OD�UpIpUHQFH�DX�VHQV
ODUJH���OHV�RIIUHV�TXL�SURSRVHQW��VRXV�XQH�IRUPH�GLIIpUHQWH��OD�PrPH�IRQFWLRQQDOLWp��PDLV�DXVVL�OHV
©�DOWHUQDWLYHV�ª�PRQpWLVpHV�RX�QRQ��TXL�VDWLVIRQW�OH�PrPH�W\SH�GH�EHVRLQ��3RXU�JpUHU�VHV�ILQDQFHV
SHUVRQQHOOHV�SDU�H[HPSOH��RQ�SHXW�XWLOLVHU�XQ�ORJLFLHO��IDLUH�DSSHO�j�XQ�FRPSWDEOH�RX�ELHQ�XWLOLVHU
XQ�FUD\RQ�HW�XQH�FDOFXOHWWH��3RXU�DFFpGHU�j�GHV�ORLVLUV��RQ�SHXW�DOOHU�DX�UHVWDXUDQW��DX�FLQpPD��HQ
ERvWH�GH�QXLW��HWF�

3OXW{W� TXH� GH� OLPLWHU� O¶DQDO\VH� j� XQH� RIIUH� GH� UpIpUHQFH� FODVVLTXH� HW� pYLGHQWH�� FH� TXL
UHYLHQGUDLW�j�©�MRXHU�ª�GDQV�OHV�OLPLWHV�GX�PDUFKp�KDELWXHO��LO�HVW�LPSpUDWLI�GH�GLVFHUQHU�XQ�YLGH
TXL�SRXUUDLW�H[LVWHU�HQWUH�GHX[�RIIUHV�H[LVWDQWHV��TX¶HOOHV�VRLHQW�PRQpWLVpHV�RX�QRQ��&¶HVW�DLQVL
TX¶RQW�SURFpGp�SOXVLHXUV�HQWUHSULVHV�LQQRYDQWHV�H[HPSODLUHV���

�6RXWKZHVW�$LUOLQHV� LQWHUYLHQW�HQWUH� OHV�FRPSDJQLHV�DpULHQQHV�FODVVLTXHV�HW� OD�YRLWXUH�DX[
eWDWV�8QLV��OH�WUDLQ�Q¶\�pWDQW�SDV�FRQVLGpUp�FRPPH�XQH�DOWHUQDWLYH��

�OH�&LUTXH�GX�6ROHLO���HQWUH�OH�FLUTXH�WUDGLWLRQQHO�HW�OH�WKpkWUH��
� 1HW-HWV� �FRPSDJQLH� DpULHQQH� DPpULFDLQH� TXL� SURSRVH� GX� WHPSV� SDUWDJp� G¶DYLRQV� SULYpV

SRXU� KRPPHV� G¶DIIDLUHV�� �� HQWUH� OD� SUHPLqUH� FODVVH� GHV� FRPSDJQLHV� DpULHQQHV� HW� OH� MHW
G¶HQWUHSULVH��

�%ODEODFDU��VLWH�GH�FRYRLWXUDJH����HQWUH�SUHQGUH�OH�WUDLQ�HW�O¶DYLRQ�HW�DYRLU�VD�SURSUH�YRLWXUH
�YRLU�OH�PLQL�FDV�VXLYDQW��

/¶RFpDQ� EOHX� SHXW� GRQF� V¶DYpUHU� YLHUJH� GH� WRXWH� RIIUH� FRPSDUDEOH� VXU� XQH� ORQJXH� GXUpH�� j
O¶LQVWDU�G¶HQWUHSULVHV�FRPPH�&11��)HGHUDO�([SUHVV�RX�%ORRPEHUJ��TXL�VRQW�UHVWpHV�SUqV�GH�GL[
DQV�j�O¶DEUL�G¶LPLWDWHXUV��/¶H[HPSOH�GX�&LUTXH�GX�6ROHLO� LOOXVWUH�TXH�PrPH�GDQV�OHV�LQGXVWULHV
SHX� UHQWDEOHV�� IRUWHPHQW� FRQFXUUHQWLHOOHV� HW� j� IDLEOHV�EDUULqUHV� j� O¶HQWUpH�� FRPPH� OH� VSHFWDFOH
YLYDQW��LO�HVW�SRVVLEOH�GH�FUpHU�FHV�QRXYHDX[�HVSDFHV�GH�FURLVVDQFH�UHQWDEOH�

)RQGp�DX�4XpEHF��OH�&LUTXH�GX�6ROHLO�D�FRQQX�XQH�FURLVVDQFH�VSHFWDFXODLUH�HW�GHV�SURILWV�pOHYpV�GDQV�OH�PRQGH�HQWLHU�
VDQV� SUHQGUH� GH� SDUW� GH�PDUFKp� DX[� FLUTXHV� WUDGLWLRQQHOV�� HQ� FLEODQW� OHV� DGXOWHV�� HQ� pOLPLQDQW� OHV� DQLPDX[� �pFRQRPLH
VXEVWDQWLHOOH��� OHV� LQWHUPqGHV� SDUOpV� �SOXV� GH� SUREOqPH�GH� ODQJXH�� HW� OHV� QXPpURV� GH� VWDUV� �pFRQRPLH� QRQ�QpJOLJHDEOH��
PDLV�HQ�DPpOLRUDQW�OH�FRQIRUW��OD�PXVLTXH��OD�VFpQRJUDSKLH��HW�HQ�LQWURGXLVDQW�GHV�VSHFWDFOHV�j�WKqPH��GHV�HIIHWV�VSpFLDX[�
GX�FKDQW�HW�GH�OD�GDQVH��j�OD�PDQLqUH�G¶XQ�RSpUD�FLUFDVVLHQ�

%LHQ�HQWHQGX��OD�IURQWLqUH�HQWUH�QRXYHDX�PDUFKp�HW�PDUFKp�H[LVWDQW�HVW�IORXH��HW�LO�HVW�SDUIRLV
GLIILFLOH�GH�GLUH�VL�XQ�EXVLQHVV�PRGHO�D�FRQWULEXp�j�DJUDQGLU�OH�PDUFKp�RX�QRQ��YRLU�OH�PLQL�FDV



)UHH� 0RELOH� FL�DSUqV��� &HWWH� GLVWLQFWLRQ� HVW� QpDQPRLQV� XWLOH�� FDU� HOOH� SHXW� H[SOLTXHU� TXH
FHUWDLQHV� LQQRYDWLRQV� VWUDWpJLTXHV� VRLHQW� SOXV� GLIILFLOHV� j� FRQGXLUH� GDQV� GHV� HQWUHSULVHV
H[LVWDQWHV�TXH�G¶DXWUHV��(Q�HIIHW��VL� OH�QRXYHDX�EXVLQHVV�PRGHO�FDQQLEDOLVH� OH�PDUFKp�H[LVWDQW�
XQH�HQWUHSULVH�KpVLWHUD�j�\�FRQVDFUHU�GHV�UHVVRXUFHV�SRXU�OH�GpYHORSSHU�

&¶HVW�FH�TXL�H[SOLTXH�HQ�SDUWLH�TXH�OHV�PDMRUV�GH�OD�PXVLTXH�DLHQW�ORQJWHPSV�UHIXVp�OH�SULQFLSH�PrPH�GH�PXVLTXH�HQ
OLJQH��TXL�PHQDoDLW�OHXU�EXVLQHVV�PRGHO�HQ�SODFH��(OOHV�O¶RQW�WUDLWp�FRPPH�XQ�pSLSKpQRPqQH��TX¶LO�FRQYHQDLW�G¶HQFDGUHU
SDU� OD� ORL� SRXU� pYLWHU� OH� SLUDWDJH�� SOXW{W� TXH� FRPPH� XQH� QRXYHOOH� PDQLqUH� G¶DFFpGHU� j� OD� PXVLTXH�� TXL� DOODLW� ILQLU� SDU
V¶LPSRVHU�

&¶HVW�GRQF�VRXYHQW�XQ�QRXYHO�HQWUDQW�TXL�LQWURGXLW�XQ�EXVLQHVV�PRGHO�LQQRYDQW��FDU�LO�Q¶DXUD
SDV�j�JpUHU�OH�FRQIOLW�HQWUH�OH�PRGqOH�H[LVWDQW�HW�OH�QRXYHDX�PRGqOH��¬�O¶RSSRVp��XQH�LQQRYDWLRQ
VWUDWpJLTXH�FRQGXLVDQW�j�OD�FUpDWLRQ�G¶XQ�QRXYHDX�PDUFKp�SHXW�V¶DYpUHU�XQ�SHX�SOXV�IDFLOH�j�JpUHU
SRXU�XQH�HQWUHSULVH�H[LVWDQWH��SXLVTXH�OHV�GHX[�EXVLQHVV�PRGHOV�QH�VH�FDQQLEDOLVHQW�SDV�

&¶HVW�DLQVL�TXH�1HVWOp�D�UpXVVL�j�GpYHORSSHU�1HVSUHVVR��XQ�EXVLQHVV�PRGHO�LQQRYDQW�TXL�D�FUpp�XQ�QRXYHDX�PDUFKp�
ELHQ�GLIIpUHQW�GX�PDUFKp�SULQFLSDO�GH�1HVWOp��OH�FDIp�VROXEOH�

&HSHQGDQW��GDQV�OD�SOXSDUW�GHV�FDV��O¶LQQRYDWLRQ�VWUDWpJLTXH�HVW�GLIILFLOH�j�FRQVWUXLUH�

0,1,�&$6�G¶HQWUHSULVH

)UHH�0RELOH
$YDQW� O¶DUULYpH� HQ� �����G¶XQ�TXDWULqPH�RSpUDWHXU�� OH�PDUFKp� IUDQoDLV� GH� OD� WpOpSKRQLH

PRELOH� pWDLW� GHYHQX�� HQ� YLQJW�FLQT� DQV�� XQ� PDUFKp� GH� WUqV� JUDQGH� FRQVRPPDWLRQ� DYHF�
SDUDGR[DOHPHQW��XQH�DVVH]�IDLEOH�LQWHQVLWp�FRQFXUUHQWLHOOH�

��/D�WpOpSKRQLH�PRELOH�HQ�)UDQFH���XQ�ROLJRSROH�GRPLQp�SDU�WURLV�DFWHXUV�KLVWRULTXHV

/H� SUHPLHU� UpVHDX� GH� WpOpSKRQLH� PRELOH� �5DGLRFRP� ������ HVW� GpSOR\p� HQ� ����� SDU
)UDQFH�7pOpFRP�� 6)5� GHYLHQW�� HQ� ������ OH� SUHPLHU� RSpUDWHXU� SULYp� VXU� FH�PDUFKp�� ,O� HVW
UHMRLQW�HQ������SDU�%RX\JXHV�7HOHFRP��3HQGDQW�OHV�TXLQ]H�DQQpHV�TXL�YRQW�VXLYUH��OH�PDUFKp
YD� FURvWUH� UDSLGHPHQW� SRXU� DWWHLQGUH� ��� PLOOLRQV� GH� FDUWHV� 6,0�� 8Q� FHUWDLQ� QRPEUH
G¶LQQRYDWLRQV�WHFKQRORJLTXHV��8076���*���*����*��YRQW�SHUPHWWUH�DX[�DFWHXUV�HQ�SODFH�GH
JpQpUHU� GH� WUqV� KDXWV� QLYHDX[� GH� UHQWDELOLWp�� 'H� QRPEUHX[� RSpUDWHXUV� YLUWXHOV� �DSSHOpV
0912��0RELOH� 9LUWXDO� 1HWZRUN� 2SHUDWRU��� TXL� QH� GLVSRVHQW� SDV� G¶LQIUDVWUXFWXUHV�� YRQW
WHQWHU� GH� SpQpWUHU� FH� PDUFKp�� VDQV� VXFFqV� QRWDEOHV�� HQ� GpSLW� GH� OD� SXLVVDQFH� HW� GH� OD
QRWRULpWp�GH�SOXVLHXUV�G¶HQWUH�HX[��&DUUHIRXU��9LUJLQ��&UpGLW�0XWXHO��0���HWF���

$X�GpEXW�GHV�DQQpHV�������O¶LQGXVWULH�HVW�VWUXFWXUpH�VHORQ�GHV�SULQFLSHV�TXL�QH�VHPEOHQW
SOXV�GHYRLU�rWUH�UHPLV�HQ�TXHVWLRQ��WDQW�OHV�DFWHXUV�HQ�SUpVHQFH�RQW�FKRLVL�GHV�VWUDWpJLHV�DYHF
XQ�WUqV�IRUW�PLPpWLVPH�



6XU� OH� SODQ� FRPPHUFLDO�� OH� PRGqOH� UHSRVH� VXU� XQH� RIIUH� H[WUrPHPHQW� GLYHUVLILpH�
IRQGpH�VXU�OD�PLVH�j�GLVSRVLWLRQ�GHV�FRQVRPPDWHXUV�G¶XQ�WpOpSKRQH�PRELOH�VXEYHQWLRQQp�SDU
O¶RSpUDWHXU��HQ�FRQWUHSDUWLH�G¶XQ�IRUIDLW�OLp�DX�WHPSV�GH�FRPPXQLFDWLRQ�HW�TXL�OHV�HQJDJH�VXU
XQH� FHUWDLQH� GXUpH�� G¶DX� PRLQV� XQH� DQQpH�� 'HV� FDPSDJQHV� SXEOLFLWDLUHV� PDVVLYHV
HQWUHWLHQQHQW�FRQVWDPPHQW�O¶LQWpUrW�GHV�FOLHQWV��'HV�UpVHDX[�GH�GLVWULEXWLRQ�SK\VLTXH�DYHF
XQ�PDLOODJH�WUqV�ILQ�SHUPHWWHQW�XQH�JUDQGH�SUR[LPLWp�HW�XQH�HPSKDVH�WUqV�IRUWH�HVW�PLVH�VXU�OD
TXDOLWp�GH�VHUYLFH�GDQV�OHV�SRLQWV�GH�YHQWH�

6XU� OH� SODQ� WHFKQRORJLTXH�� GHV� LQYHVWLVVHPHQWV� G¶LQIUDVWUXFWXUHV� HW� GH� UpVHDX[� WUqV
ORXUGV� VRQW� MXJpV� FUXFLDX[� SRXU� JpQpUHU� XQH� IRUWH� YDOHXU� pFRQRPLTXH�� DYHF� XQH� ORJLTXH
G¶DFFpOpUDWLRQ�GHV�GpELWV���*���*���*����*��HWF����SRXU�IOXLGLILHU�OHV�WUDQVIHUWV�GH�GRQQpHV�
SDUWLFXOLqUHPHQW� UpPXQpUDWHXUV�� 6LPXOWDQpPHQW�� OHV� UHYHQXV� OLpV� DX� WUDQVSRUW� GH� OD� YRL[
JpQqUHQW� XQH� UHQWDELOLWp� ELHQ�PRLQGUH��/D�PDvWULVH� WRWDOH� GHV� UpVHDX[� HVW� DORUV� FRQVLGpUpH
FRPPH�XQ�IDFWHXU�GpFLVLI�GH�VXFFqV�

$X�PLOLHX�GHV�DQQpHV�������OH�QLYHDX�GHV�SUL[�SURSRVpV�HVW�MXJp�ODUJHPHQW�SURKLELWLI�SDU
OHV� FRQVRPPDWHXUV� HW� O¶LPDJH� VRFLDOH� GHV� RSpUDWHXUV� HVW� WUqV� GpJUDGpH�� /HV� DXWRULWpV
SXEOLTXHV� GpFLGHQW� G¶DWWULEXHU� XQH� TXDWULqPH� OLFHQFH� PRELOH� HQ� ������ SRXU� IDYRULVHU� OH
SRXYRLU�G¶DFKDW�GHV�)UDQoDLV�

��/¶DUULYpH�GH�)UHH�0RELOH���RX�FRPPHQW�ERXOHYHUVHU�XQ�PDUFKp

;DYLHU�1LHO�� IRQGDWHXU� G¶,OLDG�� JURXSH� GH� WpOpFRPPXQLFDWLRQ� OHDGHU� GDQV� OD� IRXUQLWXUH
G¶DFFqV�KDXW�GpELW�HQ�)UDQFH��DYHF�OD�)UHHER[��GpFLGH�GH�UHOHYHU�OH�GpIL�GH�FHWWH�QRXYHOOH
OLFHQFH� PRELOH�� $LQVL�� )UHH� 0RELOH� HVW� FUpp� HQ� ������ 6D� FDQGLGDWXUH� j� XQH� OLFHQFH
G¶RSpUDWHXU� GH� WpOpSKRQLH� PRELOH� HVW� ILQDOHPHQW� UHWHQXH� SDU� O¶$5&(3� �$XWRULWp� GH
UpJXODWLRQ�GHV�FRPPXQLFDWLRQV�pOHFWURQLTXHV�HW�GHV�SRVWHV��HQ�������/D�QRXYHOOH�RIIUH�HVW
SUpVHQWpH�SDU�;DYLHU�1LHO�OXL�PrPH��HQ�MDQYLHU�������&HOOH�FL�YD�UpYROXWLRQQHU�OH�PRGqOH
GH� O¶LQGXVWULH�� HQ� SUHQDQW� OH� FRQWUH�SLHG� GHV� UqJOHV� GX� MHX� KDELWXHOOHV� GHV� DFWHXUV
KLVWRULTXHV�

/D�QRXYHOOH�SURSRVLWLRQ�GH�YDOHXU�HVW�SDUWLFXOLqUHPHQW�VLPSOH�SXLVTX¶HOOH�HVW�IRQGpH�VXU
XQH�RIIUH� GH� FRPPXQLFDWLRQ� LOOLPLWpH� ±� FH� TXL� FRQVWLWXH� XQH� YpULWDEOH� LQQRYDWLRQ� ±� HW� XQH
RIIUH�EDVLTXH��XQH�KHXUH�GH�FRPPXQLFDWLRQ���&HOOH�FL�HVW�GpFOLQpH�VSpFLILTXHPHQW�SRXU�OHV
FOLHQWV� H[LVWDQWV� GH� )UHH�� GpWHQWHXUV� G¶XQH� )UHHER[�� DYHF� XQ� DYDQWDJH� FRPPHUFLDO�� SRXU
VXVFLWHU�OHXU�LQWpUrW�HW�FDSLWDOLVHU�VXU�OH�SDUF�GH�FOLHQWV�,QWHUQHW�GpMj�H[LVWDQW��/H�QLYHDX�GH
SUL[�VH�VLWXH�WUqV�HQ�GHoj�GHV�RSpUDWHXUV�KLVWRULTXHV�

8Q�GHX[LqPH�pOpPHQW�GH�UXSWXUH�UpVLGH�GDQV�OH�IDLW�TXH�O¶RIIUH�GH�FRPPXQLFDWLRQ�Q¶LQFOXW
SDV�GH�WpOpSKRQH�PRELOH��&HFL�D�G¶DXWDQW�SOXV�GH�VHQV�TXH�OH�PDUFKp�HVW�DUULYp�j�XQ�QLYHDX
GH�PDWXULWp�WHO�TXH�OHV�FRQVRPPDWHXUV�HQ�VRQW�GpMj�ODUJHPHQW�pTXLSpV��&RPPH�LO�Q¶\�D�SDV
GH�QpFHVVLWp�GH� VXEYHQWLRQQHU�XQ� WpOpSKRQH�PRELOH��)UHH�0RELOH� LQQRYH�HQ�SURSRVDQW�XQH
RIIUH�VDQV�HQJDJHPHQW��PDWpULDOLVpH�SDU�OD�PLVH�j�GLVSRVLWLRQ�G¶XQH�VLPSOH�FDUWH�6,0�

/H�PRGqOH�VDQV�ERXWLTXH��TXL�D�IDLW�OD�SUHXYH�GH�VRQ�VXFFqV�SRXU�OD�)UHHER[��HVW�UHSULV
SRXU� )UHH� 0RELOH�� 6D� VWUDWpJLH� GH� ODQFHPHQW� V¶LQVFULW� pJDOHPHQW� GDQV� FHWWH� ORJLTXH� GH



UXSWXUH� GHV� FRQYHQWLRQV� GX� PDUFKp� H[LVWDQW�� SXLVTX¶HOOH� HVW� XQLTXHPHQW� IRQGpH� VXU� XQH
FRPPXQLFDWLRQ�GLJLWDOH�HW�YLUDOH��VDQV�OH�UHFRXUV�KDELWXHO�DX[�JUDQGV�PpGLDV�WUDGLWLRQQHOV�GH
PDVVH��HW�GRQF�VDQV�DFKDW�G¶HVSDFH�SXEOLFLWDLUH�

(QILQ�� WRXMRXUV� j� O¶LQYHUVH� GHV� OHDGHUV� GX� PDUFKp�� )UHH� Q¶D� SDV� OD� SURSULpWp� GH� VRQ
UpVHDX��SXLVTX¶XQ�DFFRUG�G¶LWLQpUDQFH�D�pWp�FRQFOX�DYHF�2UDQJH��SHUPHWWDQW�XQ�GpSORLHPHQW
H[WUrPHPHQW�UDSLGH��DYHF�GHV�LQYHVWLVVHPHQWV�LQLWLDX[�OLPLWpV�

$X� ILQDO�� FH�QRXYHDX�EXVLQHVV�PRGHO� D�SRUWp� VHV� IUXLWV� HW� D� UDGLFDOHPHQW� WUDQVIRUPp� OH
PDUFKp� GH� OD� WpOpSKRQLH�PRELOH� HQ� )UDQFH��4XDWUH� DQV� DSUqV� VRQ� DUULYpH�� )UHH�0RELOH� D
FDSWp������GX�PDUFKp�GX�PRELOH�HQ�)UDQFH��/HV�RSpUDWHXUV�KLVWRULTXHV�RQW�pWp�SURIRQGpPHQW
DIIHFWpV�HW�RQW�UDSLGHPHQW�FRSLp�OH�PRGqOH�GH�)UHH��HQ�GpSOR\DQW�GHV�RIIUHV�VLPLODLUHV��DYHF
GH�QRXYHOOHV�PDUTXHV��6L� OD�YDOHXU�GpJDJpH�SDU� FKDTXH� FRQVRPPDWHXU� D� ODUJHPHQW�EDLVVp
XQLWDLUHPHQW��HOOH�D�SHUPLV�XQ�pODUJLVVHPHQW�GX�PDUFKp�HQ�QRPEUH�GH�FRQVRPPDWHXUV��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
��� 'pFULYH]� OH� EXVLQHVV� PRGHO� GH� )UHH� �� HQ� TXRL� HVW�LO� GLIIpUHQW� GH� FHOXL� GH� VHV
FRQFXUUHQWV�"
���&RPPHQW�H[SOLTXHU�TXH�FH�QRXYHDX�EXVLQHVV�PRGHO�VRLW�ODQFp�SDU�XQ�QRXYHO�HQWUDQW�"
���3RXUTXRL�OHV�RSpUDWHXUV�KLVWRULTXHV�RQW�LOV�FRSLp�OH�EXVLQHVV�PRGHO�GH�)UHH�"
���)UHH�D�W�LO�FUpp�XQ�QRXYHDX�PDUFKp�"

��&RQVWUXLUH�XQH�LQQRYDWLRQ�VWUDWpJLTXH
3RXU�pODERUHU�VRQ�RIIUH��O¶HQWUHSULVH�FRPELQH�HW�RUJDQLVH�GHV�FRPSpWHQFHV�HW�GHV�UHVVRXUFHV

�LQWHUQHV� RX� GpWHQXHV� SDU� GHV� SDUWHQDLUHV�� TXL� JpQqUHQW� GHV� FR�WV�� (OOH� GRLW� HQVXLWH
FRPPHUFLDOLVHU� FHWWH� RIIUH� j� XQ� SUL[� VXSpULHXU� DX[� FR�WV�� 0DLV� HQ� IL[DQW� VRQ� SUL[�� HOOH� GRLW
YHLOOHU�j� WUDQVIpUHU� VXIILVDPPHQW�GH�YDOHXU�DX[�FOLHQWV�SRXU�TXH�FHX[�FL�DFFHSWHQW�GH�SD\HU� OH
SUL[�IL[p��GDQV�XQ�FRQWH[WH�R��LOV�FRPSDUHQW�OH�SUL[�HW�OD�YDOHXU�GH�O¶RIIUH�j�FHX[�GHV�RIIUHV�GH
VXEVWLWXWLRQ�GLVSRQLEOHV�

&RPPH� O¶LOOXVWUH� OD� ILJXUH������ O¶HQWUHSULVH� FUpH�� HQ� FRPPHUFLDOLVDQW� VRQ� RIIUH�� XQH� YDOHXU
DMRXWpH�TX¶LO� V¶DJLW� GH� UpSDUWLU� HQWUH� OD�YDOHXU� FDSWXUpH�SDU� O¶HQWUHSULVH� �SUL[� ±� FR�WV�� HW� OD
YDOHXU�FDSWXUpH�SDU�OH�FOLHQW��YDOHXU�SHUoXH�±�SUL[��

7RXWH�ERQQH�SURSRVLWLRQ�GH�YDOHXU�GRLW�UHVSHFWHU�GHX[�UqJOHV�FOpV��
�JpQpUHU�XQH�YDOHXU�DMRXWpH��YDOHXU�SHUoXH�SDU�OHV�FOLHQWV�±�FR�WV��PD[LPDOH��
�WUDQVIpUHU�XQH�SDUWLH�VXIILVDQWH�GH�FHWWH�YDOHXU�DX[�FOLHQWV�HW�DX[�SDUWHQDLUHV��PDLV�HQ�UHWHQLU

XQH�SDUW� VXIILVDQWH� SRXU� rWUH� pFRQRPLTXHPHQW� UHQWDEOH� HW� UpPXQpUHU� FRUUHFWHPHQW� OHV� FDSLWDX[
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LQYHVWLV�

)LJXUH���� �&UpDWLRQ�HW�FDSWXUH�GH�YDOHXU���OHV�GHX[�HQMHX[�FOpV

1RXV� DOORQV� WRXU� j� WRXU� H[DPLQHU� FRPPHQW� O¶HQWUHSULVH� SHXW� FRQVWUXLUH� XQH� SURSRVLWLRQ� GH
YDOHXU�DWWUDFWLYH��SXLV�XQH�DUFKLWHFWXUH�GH�YDOHXU�LQQRYDQWH�SHUPHWWDQW�GH�GpOLYUHU�OD�SURSRVLWLRQ
GH�YDOHXU�� VDFKDQW� TXH� FHV� GHX[� FRPSRVDQWHV� GX�EXVLQHVV�PRGHO� VRQW� ELHQ� HQWHQGX� WUqV� OLpHV�
3RXU� ILQLU�� QRXV� H[SOLFLWHURQV� OHV� GLIILFXOWpV� GH� OD� FRQVWUXFWLRQ� G¶XQH� LQQRYDWLRQ� VWUDWpJLTXH�
QRWDPPHQW�SRXU�OHV�HQWUHSULVHV�H[LVWDQWHV�

����,GHQWLILHU�XQH�QRXYHOOH�SURSRVLWLRQ�GH�YDOHXU
6DWLVIDLUH� GH� PDQLqUH� RULJLQDOH� XQH� GHPDQGH� H[LVWDQWH� RX� ODWHQWH� VXSSRVH� G¶pODERUHU� XQH

QRXYHOOH�RIIUH��/D�PHLOOHXUH�VROXWLRQ�SDVVH�SDU�XQH�UHGpILQLWLRQ��XQH�©�UHFRQFHSWXDOLVDWLRQ�ª��HW
XQH�QRXYHOOH�FRPELQDLVRQ�GHV�DWWULEXWV�GH�YDOHXU�GHV�RIIUHV�GH�UpIpUHQFH�UHWHQXHV��(QFRUH�IDXW�LO
DYRLU� LGHQWLILp� HW�PHVXUp� FHV� DWWULEXWV�� FDU� LOV� YDULHQW� SRXU� FKDTXH� SURGXLW� RX� VHUYLFH� HW� SRXU
FKDTXH�PDUFKp��1RXV�SURSRVRQV�GRQF�XQH�GpPDUFKH�HQ�TXDWUH�WHPSV���LO�V¶DJLW�WRXW�G¶DERUG�GH
GpWHUPLQHU� HW� G¶pYDOXHU� OHV� RIIUHV� GH� UpIpUHQFH�� DYDQW� GH� GpYHORSSHU� XQH� RIIUH� LQQRYDQWH�� GH
O¶pYDOXHU�HW�G¶HQ�IL[HU�OH�SUL[��&HWWH�PpWKRGH�V¶DSSXLH�HQ�JUDQGH�SDUWLH�VXU�OH�FRQFHSW�GH�FRXUEH
GH�YDOHXU��GpYHORSSp�SDU�.LP�HW�0DXERUJQH�GDQV�OHXU�RXYUDJH�6WUDWpJLH�2FpDQ�%OHX�

������eYDOXHU�OHV�RIIUHV�GH�UpIpUHQFH
3RXU� LGHQWLILHU� OHV� DWWULEXWV� GHV� RIIUHV� H[LVWDQWHV�� LO� FRQYLHQW� GH� SURFpGHU� j� XQ� VRQGDJH�

HIIHFWXp� VXU� XQ� pFKDQWLOORQ� DXVVL� UHSUpVHQWDWLI� HW� H[KDXVWLI� TXH� SRVVLEOH� GH� OD� FLEOH� GHV
FRQVRPPDWHXUV�DFWXHOV�GHV�RIIUHV�GH�UpIpUHQFH��YLD�GHV�IRFXV�JURXSV��SHWLWV�JURXSHV�GH�FOLHQWV
SRWHQWLHOV� j� TXL� RQ� VRXPHW� OD� QRXYHOOH� RIIUH� SRXU� UHFXHLOOLU� OHXUV� UpDFWLRQV� SDU� GHV� HQWUHWLHQV
TXDOLWDWLIV��� &HUWDLQV� DXWHXUV� VH� PpILHQW� GHV� ELDLV� SRWHQWLHOV� LQWURGXLWV� SDU� OD� G\QDPLTXH� GH
JURXSH�HW�SUpIqUHQW�OHV�HQWUHWLHQV�HQ�WrWH�j�WrWH��



(1�35$7,48(

$QDO\VHU�OHV�DWWULEXWV�GHV�RIIUHV�GH�UpIpUHQFH
�/¶REMHFWLI�GX�VRQGDJH�DXSUqV�GH�OD�FLEOH�HVW�G¶XQH�SDUW�GH�UHSpUHU�OHV�DWWULEXWV�GH

YDOHXU�GHV�RIIUHV�GH�UpIpUHQFH�HW��G¶DXWUH�SDUW��GH�OHV�QRWHU�GH���j���HQ�WHUPHV
G¶LPSRUWDQFH�UHODWLYH����pWDQW�OH�PD[LPXP�HW���OH�PLQLPXP���&HWWH�KLpUDUFKLVDWLRQ�GHV
FULWqUHV�HVW�REWHQXH�SDU�OD�PR\HQQH�GHV�QRWDWLRQV�GHV�GLIIpUHQWHV�SHUVRQQHV�LQWHUURJpHV�
�2Q�VpOHFWLRQQH�HQVXLWH�OHV�FULWqUHV�OHV�SOXV�LPSRUWDQWV��1RWRQV�TX¶LO�HVW�LQXWLOH��YRLUH

FRQWUH�SURGXFWLI��GH�UHWHQLU�XQ�JUDQG�QRPEUH�GH�FULWqUHV��/H�QRPEUH�G¶DWWULEXWV�GH�OD
YDOHXU�G¶XQH�RIIUH�GRLW�VH�VLWXHU�HQWUH�FLQT�HW�GL[�DX�JUDQG�PD[LPXP��DILQ�GH�SRXYRLU
LQWHUSUpWHU�OHV�GRQQpHV�GH�PDQLqUH�SUDWLTXH��HW�GH�V¶DVVXUHU�TXH�VHXOV�OHV�DWWULEXWV
VLJQLILFDWLIV�VRQW�SULV�HQ�FRPSWH�
�8QH�IRLV�OHV�DWWULEXWV�GH�YDOHXU�GpWHUPLQpV�HW�KLpUDUFKLVpV��LO�V¶DJLW�HQVXLWH�GH�PHVXUHU

OD�YDOHXU�SHUoXH�SDU�OHV�FOLHQWV�SRXU�FKDFXQH�GH�FHV�RIIUHV�VXU�FKDFXQ�GHV�DWWULEXWV
UHWHQXV��3RXU�FHOD�RQ�GHPDQGH�j�O¶pFKDQWLOORQ�LQWHUURJp�GH�QRWHU�FKDTXH�RIIUH�GH���j��
VXU�FKDFXQ�GHV�DWWULEXWV�GH�YDOHXU�UHWHQXV��VXLYDQW�OH�GHJUp�GH�VDWLVIDFWLRQ�TXH�OHXU
DSSRUWH�O¶RIIUH�VXU�FKDFXQ�GH�FHV�FULWqUHV�
�6XU�FHWWH�EDVH��RQ�SHXW�WUDFHU�OD�FRXUEH�GH�YDOHXU�GHV�RIIUHV��F¶HVW�j�GLUH�XQH�GURLWH

EULVpH�TXL�UHOLH�OHV�QRWHV�TX¶REWLHQW�FKDTXH�RIIUH�VXU�FKDTXH�FULWqUH���2Q�WURXYHUD�XQ
H[HPSOH�GH�FRXUEH�GH�YDOHXU�GDQV�OD�ILJXUH������(Q�VXSHUSRVDQW�OHV�FRXUEHV�GH�YDOHXU
GHV�GLIIpUHQWHV�RIIUHV��RQ�REWLHQW�XQH�UHSUpVHQWDWLRQ�WUqV�SDUODQWH�GH�OD�PDQLqUH�GRQW�OHV
FOLHQWV�YDORULVHQW�OH�SURILO�GHV�GLIIpUHQWHV�RIIUHV�
�8QH�PpWKRGH�G¶pYDOXDWLRQ�SOXV�pODERUpH�SHXW�pJDOHPHQW�rWUH�XWLOLVpH���LO�V¶DJLW�GH

O¶DQDO\VH�FRQMRLQWH���GRQW�QRXV�DYRQV�SDUOp�DX�FKDSLWUH���
&HWWH�PpWKRGH�SHUPHW�GH�PHWWUH�XQ�SUL[�VXU�FKDTXH�DWWULEXW�GH�O¶RIIUH��FH�TXL�HVW�ELHQ
SOXV�SUpFLV�TXH�OD�FRPSDUDLVRQ�GHV�FRXUEHV�GH�YDOHXU��/¶LQFRQYpQLHQW�HVW�TXH�FHWWH
PpWKRGH�Q¶HVW�XWLOLVDEOH�SRXU�FRPSDUHU�SOXVLHXUV�RIIUHV�TXH�VL�OHXUV�DWWULEXWV�VRQW
VWULFWHPHQW�LGHQWLTXHV��&HWWH�FRQGLWLRQ�Q¶HVW�JpQpUDOHPHQW�SDV�YpULILpH�ORUVTXH�O¶RQ
LQFOXW�GHV�RIIUHV�LQQRYDQWHV�GDQV�OH�GLVSRVLWLI��SXLVTXH�FHV�GHUQLqUHV�RQW�VRXYHQW�GHV
DWWULEXWV�LQpGLWV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����.LP�&��HW�0DXERUJQH�5��������
����%HUJVWHLQ�+��HW�(VWHODPL�+��������

3RXU� GpYHORSSHU� OH� FRQFHSW� GH� GLVWULEXWLRQ� ©� FDVK� 	� FDUU\� ª� j� GHVWLQDWLRQ� GHV� SHWLWV� DUWLVDQV� JpQpUDOLVWHV�� OHV
PDUNHWHXUV� GX� JURXSH� 6DLQW�*REDLQ� RQW� UHQFRQWUp� SOXV� G¶XQH� FHQWDLQH� G¶HQWUH� HX[�� HQ� OHV� DFFRPSDJQDQW� GDQV� OHXUV
FDPLRQQHWWHV�SHQGDQW�SOXVLHXUV�MRXUV��&HWWH�PpWKRGH�V¶HVW�UpYpOpH�SOXV�HIILFDFH�TXH�GHV�TXHVWLRQQDLUHV�IHUPpV��FDU�HOOH�D



SHUPLV� GH� IDLUH� pPHUJHU� OHV� YpULWDEOHV� SUREOqPHV� GH� FHV� DUWLVDQV� �PDQTXH� G¶RUJDQLVDWLRQ�� WHPSV� OLPLWp«�� DXTXHO� OH
QRXYHDX�FRQFHSW��/D�3ODWHIRUPH�GX�%kWLPHQW��D�UpXVVL�j�UpSRQGUH�DYHF�VXFFqV�

'¶XQH� PDQLqUH� JpQpUDOH�� OD� FOp� HVW� G¶HQWUHU� GDQV� O¶LQWLPLWp� GX� FOLHQW� �� WHO� XQ� HWKQRORJXH
GpFU\SWDQW�OH�IRQFWLRQQHPHQW�G¶XQH�WULEX��LO�V¶DJLW�G¶REVHUYHU�PLQXWLHXVHPHQW�OHV�KDELWXGHV�GHV
FOLHQWV�DILQ�GH�PLHX[�FRPSUHQGUH�OHXUV�EHVRLQV�H[SULPpV�RX�ODWHQWV��'DQV�OH�VHFWHXU�GX�%�WR�%��OD
GHVFULSWLRQ� GX� EXVLQHVV� PRGHO� GX� FOLHQW� SHXW� G¶DLOOHXUV� FRQWULEXHU� j� PHWWUH� j� MRXU� GH� WHOV
EHVRLQV��/D� WHFKQLTXH�G¶DQDO\VH�HVW�GpFULWH�GDQV� O¶HQFDGUp�(Q�SUDWLTXH�SUpFpGHQW��(OOH�SHUPHW
G¶DERXWLU�j�OD�FRXUEH�GH�YDOHXU�SUpVHQWpH�HQ�ILJXUH�����

������'pYHORSSHU�XQH�RIIUH�LQQRYDQWH
8QH�IRLV�OHV�RIIUHV�GH�UpIpUHQFH�LGHQWLILpHV�HW�pYDOXpHV��LO�V¶DJLW�G¶DERXWLU�j�OD�FUpDWLRQ�G¶XQH

QRXYHOOH�RIIUH��3RXU�SDUYHQLU�j�FH�UpVXOWDW��LO�H[LVWH�SOXVLHXUV�YRLHV�FRPSOpPHQWDLUHV��

�&RPELQHU� OHV�DWWULEXWV�GH�GHX[�RIIUHV�GH�UpIpUHQFH�SRXU�HQ�FRQFHYRLU�XQH� WURLVLqPH��GH
QDWXUH�j�VDWLVIDLUH�OD�GHPDQGH�ODWHQWH�LGHQWLILpH�

&¶HVW�FH�TX¶D�IDLW�1HW-HWV�HQ�DOOLDQW�OHV�DYDQWDJHV�GHV�MHWV�SULYpV�G¶HQWUHSULVH��GLVSRQLELOLWp��VpFXULWp��UDSLGLWp��HW�FHX[
GH� OD�FODVVH�DIIDLUH�GHV�FRPSDJQLHV�DpULHQQHV��IDLEOHVVH�GHV�FR�WV� IL[HV���2Q�FKHUFKH�GRQF�j�FRPELQHU� OH�PHLOOHXU�GHV
GHX[�RIIUHV�GH�UpIpUHQFH�SRXU�HQ�FUpHU�XQH�QRXYHOOH�

3RXU� FRQFHYRLU� OD� 3ODWHIRUPH� GX�%kWLPHQW�� 6DLQW�*REDLQ� D� FRPELQp� OH�PHLOOHXU� GHV� SRLQWV� GH� YHQWH� SURIHVVLRQQHOV
�FRQVHLO��HVSDFH�UpVHUYp�DX[�SURIHVVLRQQHOV«��DYHF�OHV�DYDQWDJHV�GH�OD�JUDQGH�VXUIDFH�GH�EULFRODJH��GLVSRQLELOLWp�GH�OD
PDUFKDQGLVH��SDLHPHQW�HQ�HVSqFHV�«��

�eOLPLQHU� RX� UpGXLUH� FHUWDLQV� DWWULEXWV� GHV� RIIUHV� GH� UpIpUHQFH�� ,O� V¶DJLW� GH� FLEOHU� OHV
DWWULEXWV�GH�IDLEOH�SRLGV�HW�VXUWRXW�SHX�YDORULVpV�SDU�OHV�QRQ�FOLHQWV�HW�GRQW�OD�VXSSUHVVLRQ�RX�OD
UpGXFWLRQ�SHUPHW�j�OD�QRXYHOOH�RIIUH�GH�UpGXLUH�VLJQLILFDWLYHPHQW�VRQ�FR�W��$FWLRQQHU�FHV�GHX[
OHYLHUV��pOLPLQHU�HW�UpGXLUH��HVW�WUqV�XWLOH��FDU�OHV�EHVRLQV�GHV�FOLHQWV�VH�PRGLILHQW�GDQV�OH�WHPSV
VDQV�TXH�OHV�DFWHXUV�HQ�SODFH�QH�GpWHFWHQW�WRXMRXUV�FHV�FKDQJHPHQWV��FH�TXL�OHV�FRQGXLW�VRXYHQW�j
RIIULU�©�WURS�ª�j�OHXUV�FOLHQWV�

$LQVL��ORUVTXH�$FFRU�D�FUpp�)RUPXOH����GHV�VHUYLFHV�FRPPH�OD�UpFHSWLRQ��OHV�VDORQV�HW�OD�UHVWDXUDWLRQ�RQW�pWp�pOLPLQpV
SDU�UDSSRUW�j�O¶RIIUH�GH�UpIpUHQFH�

/HV�DQLPDX[�RQW�pWp�UHWLUpV�GHV�UHSUpVHQWDWLRQV�GX�&LUTXH�GX�6ROHLO���OHV�VSHFWDWHXUV�Q¶DSSUpFLHQW�SDV�OHV�DQLPDX[�HQ
FDJH�HW�OHXU�FR�W�G¶HQWUHWLHQ�HVW�WUqV�pOHYp��

�5HQIRUFHU� FHUWDLQV� DWWULEXWV� HW�RX� HQ� FUpHU� GH� QRXYHDX[�� &HV� DWWULEXWV� GRLYHQW� rWUH
FODLUHPHQW�SHUoXV�HW�YDORULVpV�SDU�OD�FLEOH�GHV�QRQ�FOLHQWV�HW�QH�GRLYHQW�SDV�JpQpUHU�GH�VXUFR�WV
LUUpFXSpUDEOHV�

'DQV� OH� FDV� GX� &LUTXH� GX� 6ROHLO�� OH� FRQIRUW� HW� O¶HQYLURQQHPHQW� GX� SXEOLF� DLQVL� TXH� OD� FUpDWLRQ� PXVLFDOH� HW� OD
FKRUpJUDSKLH�RQW�pWp�UHQIRUFpV�SDU�UDSSRUW�DX[�JUDQGV�FLUTXHV�WUDGLWLRQQHOV�

/D�IDFLOLWp�GH�PDLQWHQDQFH�HW�GH�SDUNLQJ�D�pWp�UHQIRUFpH�SRXU�$XWROLE¶��OH�V\VWqPH�GH�SDUWDJH�GH�YRLWXUHV�j�3DULV�

eOLPLQHU� HW� UpGXLUH� FHUWDLQV� DWWULEXWV� SHUPHW� GH� UpGXLUH� OHV� FR�WV��(Q� FUpHU� HW� HQ� UHQIRUFHU
G¶DXWUHV� SHUPHW� G¶DXJPHQWHU� OD� YDOHXU� SHUoXH� SDU� OHV� FOLHQWV�� 2Q� UHWURXYH� OHV� SULQFLSHV� GH
O¶DYDQWDJH�FRQFXUUHQWLHO�TXH�QRXV�DYRQV�pQRQFpV�GDQV� OHV� FKDSLWUHV��� HW����6L� O¶RQ� SDUYLHQW� j



MRXHU�VXU�OHV�GHX[�WDEOHDX[��OD�GLIIpUHQFH�GH�SHUIRUPDQFH�SDU�UDSSRUW�DX[�RIIUHV�FODVVLTXHV�SHXW
rWUH�VLJQLILFDWLYH��/¶HQFDGUp�(Q�SUDWLTXH�VXLYDQW�GRQQH�GHV�SLVWHV�GH�UpIOH[LRQ�DILQ�GH�WURXYHU�GH
QRXYHOOHV�LGpHV�SRXU�GpYHORSSHU�FHWWH�RIIUH�LQQRYDQWH�

(1�35$7,48(

2��WURXYHU�O¶LQVSLUDWLRQ�SRXU�LQYHQWHU�XQH�QRXYHOOH
SURSRVLWLRQ�GH�YDOHXU�"

�&RPELQHU�V\VWpPDWLTXHPHQW�OHV�DWWULEXWV�G¶RIIUHV�TXL�VHPEOHQW�WRWDOHPHQW�GLIIpUHQWHV
SRXU�OH�PRPHQW��WUDQVSRUW�URXWLHU�HW�DpULHQ��FLUTXH�HW�RSpUD��
�6¶LQWpUHVVHU�DX[�FRPSOLFDWLRQV�HW�DX[�IUXVWUDWLRQV�GX�FOLHQW�SRXU�FKHUFKHU�j�OXL

VLPSOLILHU�OD�YLH�
�4XHVWLRQQHU�V\VWpPDWLTXHPHQW�OHV�LGpHV�UHoXHV�HW�OHV�UqJOHV�G¶RU�GH�O¶LQGXVWULH��OHV

FKRVHV�FRQVLGpUpHV�FRPPH�SRVVLEOHV�RX�LPSRVVLEOHV��WDQW�GH�P��SDU�FKDPEUH�GDQV
O¶K{WHOOHULH��
�6H�GHPDQGHU�SRXUTXRL�OHV�FOLHQWV�DFKqWHQW�OHV�RIIUHV�GH�VXEVWLWXWLRQ��FLQpPD�YV�FLUTXH

YV�VWUHDPLQJ�j�OD�PDLVRQ��
�$QDO\VHU�FH�TXL�VH�SDVVH�GDQV�G¶DXWUHV�SD\V�
�6H�GHPDQGHU�SRXUTXRL�OHV�RIIUHV�GHV�DXWUHV�JURXSHV�VWUDWpJLTXHV��YRLU�OH�FKDSLWUH���

VRQW�DWWUDFWLYHV�
�&RQVLGpUHU�G¶DXWUHV�LQWHUYHQDQWV�GDQV�O¶DFWH�G¶DFKDW�RX�GH�FRQVRPPDWLRQ

�SUHVFULSWHXU�YV�DFKHWHXU�YV�XWLOLVDWHXU��HW�FRQVLGpUHU�OHXUV�EHVRLQV�
�5HQGUH�IRQFWLRQQHO�FH�TXL�HVW�pPRWLRQQHO�HW�LQYHUVHPHQW��7KH�%RG\�6KRS�YV�6ZDWFK��
�5pIOpFKLU�GH�PDQLqUH�SURVSHFWLYH�DX[�WHQGDQFHV�VRFLRORJLTXHV�HW�WHFKQRORJLTXHV

ORXUGHV�
�0RGLILHU�OHV�VRXUFHV�GH�UHYHQXV��IDLUH�SD\HU�j�O¶XVDJH��j�O¶KHXUH«�

6RXUFH���G¶DSUqV�/HKPDQQ�2UWHJD��0XVLNDV�HW�6FKRHWWO�������

������eYDOXHU�OD�QRXYHOOH�RIIUH
8QH� IRLV� FHV� RSpUDWLRQV� UpDOLVpHV�� RQ� SHXW� FRPSDUHU� OD� QRXYHOOH� RIIUH� DYHF� OHV� RIIUHV� GH

UpIpUHQFH��/H�EXW�HVW�GH�YpULILHU�TXH�OD�UXSWXUH�H[LVWH�ELHQ��6L�OD�FRXUEH�GH�YDOHXU�GH�OD�QRXYHOOH
RIIUH� HVW� WURS� SURFKH� GH� FHOOHV� GHV� UpIpUHQWV�� FHOD� VLJQLILH� TX¶LO� IDXGUD� UHWUDYDLOOHU� OHV� GHX[
RSpUDWLRQV�SUpFpGHQWHV�SRXU�REWHQLU�XQ�UpVXOWDW�SOXV�SURPHWWHXU�

/j� HQFRUH� OD�PpWKRGH� FRQVLVWH� j� WUDFHU� OD� FRXUEH�GH�YDOHXU� GH� OD� QRXYHOOH� RIIUH� HW� GH� OD



FRPSDUHU�DYHF�FHOOH�GH�RX�GHV�RIIUHV�H[LVWDQWHV��2Q�DXUD�HX�VRLQ�G¶DMRXWHU�GDQV�OH�VFKpPD�OHV
QRXYHDX[�DWWULEXWV�GH�O¶RIIUH��V¶LO�\�D�OLHX��/D�FRPSDUDLVRQ�HQWUH�OHV�FRXUEHV�DLGH�j�YLVXDOLVHU�OD
GLIIpUHQFH�GH�SURILO�HQWUH�OD�QRXYHOOH�RIIUH�HW�VD�RX�VHV�UpIpUHQFHV��$LQVL��OD�ILJXUH�����PRQWUH�OD
FRXUEH�GH�YDOHXU�GH�%ODEODFDU�HW�FHOOH�GH�VRQ�SULQFLSDO�FRQFXUUHQW��OD�61&)��2Q�YRLW�TXH�SRXU
FHUWDLQV�DWWULEXWV��O¶RIIUH�GH�OD�61&)�HVW�SOXV�LQWpUHVVDQWH��OD�UDSLGLWp�HW�OH�FRQIRUW�GH�YR\DJH���
SRXU�G¶DXWUHV�HQ�UHYDQFKH��O¶DYDQWDJH�UHYLHQW�j�%ODEODFDU��SUL[�HW�FRQYLYLDOLWp��

0,1,�&$6�G¶HQWUHSULVH

%ODEODFDU
/HV�YRLWXUHV� VXU� XQ� WUDMHW� GRQQp� VRQW� JpQpUDOHPHQW� VRXV�RFFXSpHV� DORUV� TXH� OH� FR�W� GX

WUDQVSRUW�QH�FHVVH�G¶DXJPHQWHU�HW�TXH� OHV�SUpRFFXSDWLRQV�HQYLURQQHPHQWDOHV�SRXVVHQW�j� OD
UpGXFWLRQ�GHV�JD]�j�HIIHWV�GH�VHUUH�

(Q�SDUWDQW�GH�FH�FRQVWDW��)UpGpULF�0D]HOOD�D�IRQGp�%ODEODFDU�HQ�������%ODEODFDU�HVW�XQ
VLWH� ,QWHUQHW� GpGLp� j� OD� SUDWLTXH� GX� FRYRLWXUDJH�� /H� FRQFHSW� HVW� VLPSOH� �� GHV� FRQGXFWHXUV
SXEOLHQW�VXU�,QWHUQHW�OHV�GpWDLOV�GH�OHXU�WUDMHW��OHXUV�SODFHV�GLVSRQLEOHV�HW�OHV�SDVVDJHUV�OHV
DFTXLqUHQW� HQ� OLJQH� j� XQ� SUL[� FRUUHVSRQGDQW� DX� SDUWDJH� GHV� IUDLV� G¶HVVHQFH� HW� GH� SpDJH�
%ODEODFDU�SHUoRLW�XQH�FRPPLVVLRQ��HQYLURQ�������VXU�FHW�pFKDQJH�UpDOLVp�HQ�OLJQH�

$X�GHOj� GHV� FRQVLGpUDWLRQV� HQYLURQQHPHQWDOHV�� O¶LQWpUrW� GH� %ODEODFDU� V¶H[SOLTXH
QRWDPPHQW�SDU�OD�FULVH���FRQGXFWHXUV�HW�SDVVDJHUV�SDUWDJHQW�OHV�IUDLV��OHV�SDVVDJHUV�SDLHQW�FH
YR\DJH� PRLQV� FKHU� TX¶XQ� ELOOHW� GH� WUDLQ�� QRWDPPHQW� GDQV� OH� FDV� G¶XQ� DFKDW� GH� ELOOHW� DX
GHUQLHU� PRPHQW�� %ODEODFDU� DLGH� DXVVL� j� VXUPRQWHU� OD� GpILDQFH� GH� YR\DJHU� DYHF� XQ�H�
LQFRQQX�H�� �� SKRWR� GX� FRQGXFWHXU�� H[SpULHQFH� GDQV� OH� FRYRLWXUDJH�� pYDOXDWLRQ� SDU� OHV
SDVVDJHUV�GHV�WUDMHWV�SUpFpGHQWV�VRQW�PLVHV�HQ�OLJQH�VXU�OH�VLWH��/D�SURIHVVLRQ�DLQVL�TXH�OHV
FHQWUHV�G¶LQWpUrW�SHXYHQW�DXVVL�rWUH�PHQWLRQQpV��DILQ�GH�SHUPHWWUH�GHV�VXMHWV�GH�FRQYHUVDWLRQ
FRPPXQV�



)LJXUH���� �&RXUEH�GH�YDOHXU�GH�%ODEODFDU

(Q� ������ %ODEODFDU� FRPSWH� SOXV� GH� ��� PLOOLRQV� GH� PHPEUHV� GDQV� ��� SD\V� VXU� �
FRQWLQHQWV�� (Q� VHSWHPEUH� ������%ODEODFDU� D� DQQRQFp� XQH� QRXYHOOH� OHYpH� GH� IRQGV� GH� ���
PLOOLRQV� GH� GROODUV� GDQV� OH� EXW� G¶DFFpOpUHU� VRQ� GpSORLHPHQW�� QRWDPPHQW� GDQV� OHV� SD\V
G¶$PpULTXH�ODWLQH�HW�G¶$VLH��(QFRUH�QRQ�UHQWDEOH��OD�VRFLpWp�HVW�QpDQPRLQV�YDORULVpH�j����
PLOOLDUG� GH� GROODUV�� VRLW� ���� PLOOLDUG� G¶HXURV�� $LQVL�� %ODEODFDU� HQWUH� GDQV� OH� FOXE� GHV
OLFRUQHV��FHV�VWDUW�XS�WHFKQRORJLTXHV�GRQW�OD�YDORULVDWLRQ�GpSDVVH�OH�PLOOLDUG�G¶HXURV��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
��� 'pFULUH� OH� EXVLQHVV� PRGHO� GH� %ODEODFDU� HQ� WHUPHV� GH� SURSRVLWLRQ� GH� YDOHXU�
DUFKLWHFWXUH�GH�YDOHXU�HW�pTXDWLRQ�GH�SURILW�
���'H�TXL�%ODEODFDU�HVW�LO�OH�FRQFXUUHQW�"
���&RPPHQW� OHV�FDUDFWpULVWLTXHV�GH� O¶RIIUH�GH�%ODEODFDU�GLIIqUHQW�HOOHV�GH�FHOOHV�GH�VHV
FRQFXUUHQWV�"

������'pWHUPLQHU�OH�SUL[
8QH�IRLV�OD�QRXYHOOH�RIIUH�GpWHUPLQpH��LO�UHVWH�j�HQ�IL[HU�OH�SUL[��/H�QLYHDX�GH�SUL[�GpWHUPLQH

O¶HIIRUW� ILQDQFLHU� TXH� OH� FRQVRPPDWHXU� UpDOLVH� HQ� DFTXpUDQW� O¶RIIUH�� ,O� IDXW� SUHQGUH� HQ� FRPSWH
GHX[�GRQQpHV�GH�EDVH�SRXU�IL[HU�FH�SUL[��

±�OH�SUL[�GH�O¶RIIUH�GH�UpIpUHQFH��TXL�HVW�JpQpUDOHPHQW�DLVp�j�GpWHUPLQHU�
±�OD�VRPPH�GHV�FR�WV�GX�EXVLQHVV�PRGHO��TXL�GRLW�rWUH�FRXYHUWH�SDU�OH�SUL[�
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,O�FRQYLHQW�GH�SUHQGUH�HQ�FRPSWH�OHV�FLQT�SKpQRPqQHV�VXLYDQWV���
�'DQV�GHV�FDV�±�UDUHV�±�GH�SURIRQGH�UHFRPSRVLWLRQ�GH�O¶DUFKLWHFWXUH�GH�YDOHXU��O¶HQWUHSULVH

SHXW�VH�WURXYHU�GDQV�XQH�SRVLWLRQ�R��HOOH�SURSRVH�XQH�RIIUH�SHUoXH�FRPPH�IRUWHPHQW�DPpOLRUpH
SDU�UDSSRUW�j�OD�UpIpUHQFH�WRXW�HQ�pWDQW�HQ�PHVXUH�GH�OD�SURGXLUH�j�XQ�FR�W�VLJQLILFDWLYHPHQW�SOXV
IDLEOH�

&¶HVW� OD� JUDQGH� IRUFH� GX�EXVLQHVV�PRGHO� G¶,NHD� SDU� UDSSRUW� DX[�PDJDVLQV� GH�PHXEOHV� WUDGLWLRQQHOV�� /¶HQWUHSULVH
GLVSRVH�DORUV�G¶XQH�WUqV�JUDQGH�ODWLWXGH�SRXU�IL[HU�VRQ�SUL[�

� /HV� FRQVRPPDWHXUV� QH� VRQW� SDV� WRXMRXUV� DXVVL� VHQVLEOHV� DX� SUL[� TX¶RQ� O¶LPDJLQH�� 'HV
UHFKHUFKHV� RQW� PRQWUp� TXH�� GDQV� OHV� ELHQV� LQGXVWULHOV�� OHV� DFKHWHXUV� YDORULVHQW� G¶DERUG� OHV
SHUIRUPDQFHV�� SXLV� OH� QLYHDX� GH� VHUYLFH� G¶XQH� RIIUH�� ELHQ� DYDQW� VRQ� SUL[�� (Q� JUDQGH
FRQVRPPDWLRQ��XQH�ERQQH�PRLWLp�GHV�FOLHQWV�GHV�K\SHUPDUFKpV�VRQW�LQFDSDEOHV�GH�GRQQHU�OH�SUL[
GHV�DUWLFOHV�TX¶LOV�PHWWHQW�GDQV�OHXU�FDGGLH��,O�FRQYLHQW�GRQF�GH�ELHQ�GRVHU�OD�SRUWLRQ�GH�YDOHXU
DMRXWpH�GH�O¶RIIUH�TXL�UHYLHQW�DX�FOLHQW�

�/D�WKpRULH�GHV�SHUVSHFWLYHV��SURVSHFW�WKHRU\���VWLSXOH�TXH��ORUVTX¶LOV�pYDOXHQW�XQH�RIIUH�
OHV� LQGLYLGXV� OD�FRPSDUHQW�HIIHFWLYHPHQW�j�XQ� UpIpUHQW�HQ� WHUPHV�GH�JDLQV�HW�GH�SHUWHV«�PDLV
TXH� OHXU� IRQFWLRQ� G¶XWLOLWp� GHV� VDFULILFHV� D� XQH� SHQWH� ELHQ� SOXV� IRUWH� TXH� FHOOH� GHV� EpQpILFHV
SHUoXV��,OV�VXUYDORULVHQW�XQ�VDFULILFH�SDU�UDSSRUW�j�XQ�EpQpILFH�G¶XQ�PrPH�PRQWDQW�pFRQRPLTXH�
2U��OHV�LQQRYDWHXUV�RQW�WHQGDQFH�j�VRXV�HVWLPHU�OHV�VDFULILFHV�SHUoXV�SDU�OHV�FOLHQWV�HW��SDUWDQW��j
VXUHVWLPHU�OD�YDOHXU�SHUoXH�SDU�FHV�GHUQLHUV��GRQF�j�IL[HU�GHV�SUL[�H[FHVVLIV�SDU�UDSSRUW�j�O¶RIIUH
GH�UpIpUHQFH��&H�ULVTXH�HVW�G¶DXWDQW�SOXV�JUDQG�TXH�OHV�VDFULILFHV�SHUoXV�SDU�OH�FOLHQW�MRXHQW�XQ
U{OH�WUqV�VLJQLILFDWLI�GDQV�VD�SHUFHSWLRQ�GH�OD�YDOHXU�

� 8Q� SUL[� GRLW� rWUH� SHUoX� FRPPH� pTXLWDEOH�� 2U� OH� SUL[� GH� O¶RIIUH� GH� UpIpUHQFH� LPSDFWH
IRUWHPHQW�OD�SHUFHSWLRQ�GHV�FOLHQWV�KDELWXpV�j�DFKHWHU�XQ�SURGXLW�RX�XQ�VHUYLFH����0rPH�VL�XQH
RIIUH� LQQRYDQWH�SUpVHQWH�XQ�GLIIpUHQWLHO�GH�YDOHXU� LPSRUWDQW�SDU� UDSSRUW�j� O¶RIIUH�GH�UpIpUHQFH�
VRQ�SUL[��SRXU�UHVWHU�DFFHSWDEOH��QH�SHXW�SDV�WURS�V¶pORLJQHU�GH�FHOXL�GH�O¶RIIUH�GH�UpIpUHQFH�

�(QILQ�� WRXV� OHV�©�FOLHQWV�ª�SRWHQWLHOV�QH�SHUoRLYHQW�QL�GH� OD�PrPH�IDoRQ�QL�GDQV� OD�PrPH
PHVXUH�OD�YDOHXU�G¶XQH�RIIUH��/D�P\WKLTXH�YHXYH�GH�&DUSHQWUDV�Q¶DFFRUGHUD�SDV�j�XQH�FRQQH[LRQ
,QWHUQHW�j�KDXW�GpELW�OD�PrPH�YDOHXU�TX¶XQ�MHXQH�TXL�FKDUJH�GH�OD�PXVLTXH�HQ�SHHU�WR�SHHU��3�3��
/D�UqJOH�GDQV�FH�GRPDLQH�HVW�pYLGHQWH���VHJPHQWHU�HW�FLEOHU�OHV�VHJPHQWV�GH�FRQVRPPDWHXUV�TXL
YDORULVHQW� OH� SOXV�� YRLUH� VXUYDORULVHQW�� OH� GLIIpUHQWLHO� HQWUH� O¶RIIUH� LQQRYDQWH� HW� O¶RIIUH� GH
UpIpUHQFH�

����&RQFHYRLU�XQH�DUFKLWHFWXUH�GH�YDOHXU�SHUIRUPDQWH
/¶HQWUHSULVH� FRQVWUXLW� O¶DUFKLWHFWXUH� GH� YDOHXU� GH� VRQ� EXVLQHVV� PRGHO� HQ� IRQFWLRQ� GH� VHV

FRPSpWHQFHV�� GH� VHV� UHVVRXUFHV� SURSUHV�� GH� VHV� PR\HQV� HW� GH� VD� FDSDFLWp� j� LQWpUHVVHU� j� OD
UpDOLVDWLRQ� GH� VRQ� RIIUH� GHV� SDUWHQDLUHV� �IRXUQLVVHXUV�� VRXV�WUDLWDQWV�� GLVWULEXWHXUV�
FRPSOpPHQWHXUV���(Q�HIIHW��TXL�GLW�DUFKLWHFWXUH�GH�YDOHXU�GLW�H[WHUQDOLVDWLRQ��YRLU�OH�FKDSLWUH����
6XU�TXHOOHV�DFWLYLWpV�GRLW�VH�FRQFHQWUHU� O¶HQWUHSULVH�HW�TXHOOHV�DFWLYLWpV�GRLW�HOOH�FRQILHU�j�GHV
SDUWHQDLUHV� "� &¶HVW� XQH� TXHVWLRQ� FOp� HQ� VWUDWpJLH�� TX¶LO� IDXW� VH� SRVHU� DX� SUpDODEOH�� DYDQW
G¶HVVD\HU�G¶LGHQWLILHU�FRPPHQW�ERXOHYHUVHU�XQH�DUFKLWHFWXUH�GH�YDOHXU�



������6H�FRQFHQWUHU�VXU�VRQ�WHUULWRLUH�GH�FUpDWLRQ�GH�YDOHXU�PD[LPXP
'DQV�QRV�pFRQRPLHV�DFWXHOOHV�� LO�GHYLHQW�UDUH�TX¶XQH�HQWUHSULVH�SXLVVH�j�HOOH�VHXOH�UpDOLVHU

WRXWHV�OHV�DFWLYLWpV�TXL�H[LVWHQW�DX�VHLQ�GH�FKDvQHV�GH�YDOHXU�GH�SOXV�HQ�SOXV�FRPSOH[HV��'¶DXWDQW
TXH� OHV� FOLHQWV� H[LJHQW� GpVRUPDLV� DVVH]� V\VWpPDWLTXHPHQW� GHV� VROXWLRQV� FRPSOqWHV�� /HV
HQWUHSULVHV� VH� WURXYHQW� DLQVL� ©� SLpJpHV� ª� GDQV� XQH� VLWXDWLRQ�SDUDGR[DOH� �� OD� SUHVVLRQ�GH� OHXUV
FOLHQWV� OHV� SRXVVH� j� GHV� VROXWLRQV� FRPSOqWHV�� VRXUFH� GH� GLYHUVLILFDWLRQ� HW� G¶pSDUSLOOHPHQW� GH
UHVVRXUFHV�HW�GH�PR\HQV��DORUV�TXH�OD�SUHVVLRQ�GHV�PDUFKpV�ILQDQFLHUV�OHV�FRQGXLW�j�VH�IRFDOLVHU�
VH�VSpFLDOLVHU��VH�FRQFHQWUHU�VXU�OHXU�F°XU�GH�PpWLHU��OHXU�WHUULWRLUH�GH�FUpDWLRQ�GH�YDOHXU��3RXU
UpVRXGUH�FH�SDUDGR[H��OD�VHXOH�VROXWLRQ�HVW�GH�GpYHORSSHU�GHV�SDUWHQDULDWV�DYHF�GHV�HQWUHSULVHV
FRPSOpPHQWDLUHV�

/HV�FRPSDJQLHV�DpULHQQHV�ORZ�FRVW�RQW�DLQVL�GpFLGp�G¶H[WHUQDOLVHU�OD�SOXSDUW�GH�OHXUV�DFWLYLWpV��SRVVHVVLRQ��JHVWLRQ�HW
PDLQWHQDQFH� GH� OD� IORWWH�� HQUHJLVWUHPHQW� HW� VHUYLFH� DX[� SDVVDJHUV«�� HW� GH� VH� FRQFHQWUHU� HQ� UHYDQFKH� VXU� WRXWHV� OHV
RSpUDWLRQV� GH� YHQWH� �SDU� ,QWHUQHW�� WRXW� HQ� IDLVDQW� XQH� VpULH� GH� FKRL[� FRKpUHQWV� SRXU� UpGXLUH� OHXUV� FR�WV� �� YROV� FRXUW
FRXUULHU� XQLTXHPHQW� HW� GH� SRLQW� j� SRLQW�� XQLIRUPLVDWLRQ� GH� OD� IORWWH�� ORFDOLVDWLRQ� VXU� GHV� DpURSRUWV� VHFRQGDLUHV�� SDV� GH
FODVVH�DIIDLUH��GH�UHSDV��QL�GH�VHUYLFH�GH�FRUUHVSRQGDQFH�GHV�EDJDJHV�SRXU�UpGXLUH�OHV�WHPSV�G¶HVFDOHV�HW�PLHX[�XWLOLVHU�OD
IORWWH«

'DQV�OD�PrPH�ORJLTXH��0LFKHOLQ��YRLU�OH�PLQL�FDV�SUpFpGHQW��D�SUpIpUp�QRXHU�GHV�SDUWHQDULDWV�DYHF�GHV�GLVWULEXWHXUV
SDUWRXW�HQ�(XURSH�SRXU�UpDOLVHU�O¶HQWUHWLHQ�GHV�SQHXV�GDQV�OH�FDGUH�GH�VRQ�RIIUH�GH�VROXWLRQV�0LFKHOLQ�)OHHW�6ROXWLRQV�

3RXU�TX¶XQH�DUFKLWHFWXUH�GH�YDOHXU�LQQRYDQWH�IRQFWLRQQH�FRQFUqWHPHQW��LO�IDXW�rWUH�FDSDEOH�GH
UHVSHFWHU� GHX[� FRQGLWLRQV� YLV�j�YLV� GHV� SDUWHQDLUHV� LPSOLTXpV� �� G¶DERUG� OHV� LQWpUHVVHU� j
V¶DVVRFLHU�j�O¶RIIUH��HQVXLWH�SDUWDJHU�WRXW�RX�SDUWLH�GH�OD�YDOHXU�DMRXWpH�FUppH�DYHF�HX[��/¶HQMHX
GH�PD[LPLVDWLRQ� GH� OD� YDOHXU� DMRXWpH� HVW� G¶DXWDQW� SOXV� LPSRUWDQW� TXH� FHWWH� YDOHXU� GHYUD� rWUH
SDUWDJpH�DYHF�XQH�PXOWLWXGH�G¶DFWHXUV�HW�GH�SDUWHQDLUHV��/D�UqJOH�GH�EDVH�GHV�DIIDLUHV�V¶DSSOLTXH
SRXU�FKDFXQ�G¶HQWUH�HX[� ��FKDTXH�SDUWHQDLUH�GRLW� WURXYHU�VRQ� LQWpUrW�HW�FDSWHU�XQH�SDUWLH�GH� OD
YDOHXU�FUppH��'DQV�OD�PHVXUH�GX�SRVVLEOH��LO�IDXW�WURXYHU�GHV�SDUWHQDLUHV�FDSDEOHV�GH�YLYUH�GH
OHXU�SURSUH�YDOHXU�DMRXWpH��'DQV� OH�FDV�FRQWUDLUH�� LO� IDXGUD� OHXU�FpGHU�XQH�SDUWLH�GH� OD�YDOHXU
FUppH�SDU�O¶HQWUHSULVH«�DX�GpWULPHQW�GH�VD�SURSUH�UHQWDELOLWp�

'H�PDQLqUH�SOXV�JpQpUDOH��O¶LQQRYDWLRQ�VWUDWpJLTXH�LPSOLTXH�VRXYHQW�G¶DYRLU�XQH�DUFKLWHFWXUH
GH�YDOHXU�OD�SOXV�RXYHUWH�SRVVLEOH���DLQVL��HQ�SHUPHWWDQW�j�G¶DXWUHV�HQWUHSULVHV�GH�GpYHORSSHU�GHV
DSSOLFDWLRQV� XWLOLVDEOHV� VXU� VD� SURSUH� SODWHIRUPH��$SSOH� D� GpPXOWLSOLp� O¶LQWpUrW�PrPH� GH� VRQ
V\VWqPH��

������7URLV�RSWLRQV�SRXU�ERXOHYHUVHU�OHV�DUFKLWHFWXUHV�GH�YDOHXU
3UpVHQWRQV� PDLQWHQDQW� WURLV� PDQLqUHV� GH� UHFRQFHYRLU� OD� FKDvQH� GH� YDOHXU�� WDQW� LQWHUQH

TX¶H[WHUQH��HQ�OHV�FODVVDQW�SDU�RUGUH�G¶LPSDFW�GpFURLVVDQW��

� 5pDPpQDJHU� SDUWLHOOHPHQW� OD� FKDvQH� GH� YDOHXU�� 2Q� SHXW�� SDU� RUGUH� GH� GLIILFXOWp� HW
G¶HIILFDFLWp�FURLVVDQWHV��UHFKHUFKHU�XQH�RSWLPLVDWLRQ�DX�VHLQ�GH�FKDTXH�PDLOORQ�GH�OD�FKDvQH��XQH
PHLOOHXUH� FRRUGLQDWLRQ� HQWUH� OHV� PDLOORQV� HW�� SKDVH� XOWLPH�� XQH� PRGLILFDWLRQ� TXL�� ELHQ� TXH
SDUDLVVDQW�PLQHXUH�HW�SDUWLHOOH��SHXW�DYRLU�XQ�HIIHW�PDMHXU�VXU�OH�EXVLQHVV�PRGHO�

7HO�IXW�OH�FDV�GH�%HQHWWRQ�TXDQG�LO�GpSODoD�O¶RSpUDWLRQ�GH�WHLQWXUH�GH�VHV�WH[WLOHV�DX�VHLQ�GH�OD�FKDvQH�GH�YDOHXU���DX
OLHX�GH�WHLQGUH��FRPPH�WUDGLWLRQQHOOHPHQW��OHV�ILOV�j�WULFRWHU�HQ�GpEXW�GX�SURFHVVXV�GH�SURGXFWLRQ��LO�WHLJQLW�GHV�SXOOV�WULFRWpV
HQ� pFUX�� 8Q� SHWLW� PRXYHPHQW� SRXU� XQ� HIIHW� GpWHUPLQDQW� �� HQ� SURFpGDQW� DLQVL�� %HQHWWRQ� IXW� G¶XQH� SDUW� FDSDEOH� GH



V¶DGDSWHU��TXDVL�LQVWDQWDQpPHQW��DX[�SKpQRPqQHV�GH�PRGH�©�GH�OD�UXH�ª�VXU�OHV�FRXOHXUV��DFFURLVVDQW�DLQVL�VHV�UHYHQXV��HW
G¶DXWUH� SDUW� GH� EDLVVHU� VHV� FR�WV� HW� VHV� FDSLWDX[� HQJDJpV�� ,O� pFRQRPLVDLW� HQ� HIIHW� VXU� OHV� VWRFNV� G¶HQFRXUV� �OHV� SXOOV
pWDLHQW�VWRFNpV�HQ�pFUX��GRQF�HQ�TXDQWLWp�SOXV�IDLEOH�TX¶DYHF�WRXV�OHV�FRORULV��HW�UpGXLVDLW�DX�PD[LPXP�OHV�LQYHQGXV�

� ,GHQWLILHU� OHV� DEHUUDWLRQV� GH� OD� FKDvQH� GH� YDOHXU� HW� OHV� UpVRXGUH� SDU� GHV� VROXWLRQV
RULJLQDOHV��VRXYHQW�VLPSOHV�j�LPDJLQHU��&HV�DEHUUDWLRQV�VRQW�GHV�PDLOORQV�GH�OD�FKDvQH�GH�YDOHXU
TXL�DSSRUWHQW�SHX�GH�YDOHXU�DX�FOLHQW�HW�TXL�VRQW�SRXUWDQW�FR�WHX[�SRXU�O¶HQWUHSULVH��3DU�H[HPSOH�
OD�UpVHUYDWLRQ�GH�YROV�VXU�GHV�FRPSDJQLHV�DpULHQQHV�FODVVLTXHV�pWDLW�XQ�SURFHVVXV�ODERULHX[�HW
FRPSOH[H�SRXU�OH�FOLHQW�HW�FR�WHX[�SRXU�OHV�HQWUHSULVHV�

([WHUQDOLVHU�HVW�OD�VROXWLRQ�JpQpUDOHPHQW�UHWHQXH�FDU�HOOH�HVW�VLPSOH��YRLU�OH�FKDSLWUH�����0DLV
HOOH� HVW� DXVVL� VLPSOLVWH� FDU� FHOD� QH� FUpH� SDV� XQ� UpHO� DYDQWDJH� FRQFXUUHQWLHO� GXUDEOH�� WRXV� OHV
FRQFXUUHQWV�SRXYDQW�SURFpGHU�GH�PrPH�� ,PDJLQHU�GHV�VROXWLRQV�HW�GHV�SURFHVVXV�RULJLQDX[�TXL
SHUPHWWHQW�G¶DJLU�j� OD�IRLV�VXU� OHV�FR�WV�HW� OD�YDOHXU�GH� O¶DFWLYLWp�FRQFHUQpH�HVW�EHDXFRXS�SOXV
SHUFXWDQW�HW�GpIHQGDEOH��$LQVL��OHV�FRPSDJQLHV�DpULHQQHV�ORZ�FRVW�RQW�GpYHORSSp�GHV�V\VWqPHV
GH�UpVHUYDWLRQ�VXU�,QWHUQHW�WUqV�SHUIRUPDQWV��OHXU�SHUPHWWDQW�GH�EDLVVHU�UDGLFDOHPHQW�OH�FR�W�GH
FH�PDLOORQ�

�5HPHWWUH�HQ�FDXVH�O¶DUFKLWHFWXUH�GH�YDOHXU�GH�O¶LQGXVWULH�HQ�SUHQDQW��VXU�FKDTXH�DFWLYLWp
GH� OD� FKDvQH�� O¶H[DFW� FRQWUH�SLHG�GHV� FKRL[�DFWXHOOHPHQW� UpDOLVpV�SDU� OHV� DFWHXUV� WUDGLWLRQQHOV�
&HOD�QH�PDUFKH�SDV�j�WRXV�OHV�FRXSV��ORLQ�GH�Oj��PDLV�F¶HVW�XQH�IDoRQ�SHUFXWDQWH�GH�UHPHWWUH�HQ
FDXVH�O¶RUGUH�pWDEOL��FH�TXL�SHXW�SHUPHWWUH�HQVXLWH��SDU�DGDSWDWLRQV�HW�LWpUDWLRQV�VXFFHVVLYHV��GH
WURXYHU�XQH� IDoRQ�QRXYHOOH�HW�RULJLQDOH�G¶H[HUFHU� OH�PpWLHU��/¶H[HPSOH�G¶,NHD� LOOXVWUH�FH�SRLQW
�YRLU�OD�ILJXUH������

)LJXUH���� �5HPHWWUH�HQ�FDXVH�O¶DUFKLWHFWXUH�GH�YDOHXU��O¶H[HPSOH�G¶,NHD

����6XUPRQWHU�OHV�GLIILFXOWpV�GH�O¶LQQRYDWLRQ�VWUDWpJLTXH
&HV�TXHOTXHV�SLVWHV�SRXU�FRQVWUXLUH�XQ�EXVLQHVV�PRGHO�LQQRYDQW�QH�GRLYHQW�SDV�IDLUH�RXEOLHU

OD� GLIILFXOWp� G¶XQH� WHOOH� LQLWLDWLYH�� &¶HVW� SRXUTXRL� HOOHV� SURYLHQQHQW� UDUHPHQW� GHV� FRQFXUUHQWV
GpMj� HQ� SODFH�� TXL� RQW� VRXYHQW� WHQGDQFH� j� UDIILQHU� OHXU� RIIUH� H[LVWDQWH� HW� j� VH� PpILHU� GH
O¶LQQRYDWLRQ�UDGLFDOH��/HV�LQQRYDWLRQV�VWUDWpJLTXHV�VRQW�OD�SOXSDUW�GX�WHPSV�OH�IDLW�GH�QRXYHDX[
HQWUDQWV��GH�30(�HW�VXUWRXW�GH�VWDUW�XS�TXL��Q¶D\DQW�ULHQ�j�SHUGUH�HW�WRXW�j�JDJQHU��VDYHQW�SUHQGUH
GHV� ULVTXHV� HW� H[SORUHU� GH� QRXYHDX[� WHUULWRLUHV�� (Q� HIIHW�� SRXU� FHV� SHWLWV� HW�RX� FHV� QRXYHDX[



DFWHXUV�� LQQRYHU� HQ� V¶pFDUWDQW� VLJQLILFDWLYHPHQW� GH� O¶RIIUH� GH� UpIpUHQFH� HVW� TXDVLPHQW� XQH
QpFHVVLWp�SRXU�V¶LPSRVHU��YRLU�OH�PLQL�FDV�)UHH�0RELOH��

/¶LQQRYDWLRQ� VWUDWpJLTXH� HVW� SDUWLFXOLqUHPHQW� GLIILFLOH� SRXU� OHV� JUDQGHV� HQWUHSULVHV�
QRWDPPHQW�VL�HOOHV�RQW�FRQQX�OH�VXFFqV�SDU�OH�SDVVp���SRXUTXRL�UHPHWWUH�HQ�FDXVH�XQH�UHFHWWH�TXL
JDJQH� "� $LQVL�� SURPRXYRLU� O¶LQQRYDWLRQ� VWUDWpJLTXH� DX� VHLQ� G¶XQH� HQWUHSULVH� UHYLHQGUDLW� j
FRQYDLQFUH�XQ� URL�GH� O¶LQWpUrW�G¶XQH� UpYROXWLRQ� ��3RXU�\�SDUYHQLU�� LO� IDXW� UpXVVLU� j� UHPHWWUH� HQ
FDXVH�OHV�ORJLTXHV�GRPLQDQWHV�GX�VHFWHXU��WRXW�HQ�FRPSUHQDQW�TXH�FH�W\SH�G¶LQQRYDWLRQ�UHTXLHUW
GX�WHPSV�

������5HPHWWUH�HQ�FDXVH�OHV�ORJLTXHV�GX�VHFWHXU
3RXU�FRQGXLUH�XQH�LQQRYDWLRQ�VWUDWpJLTXH��LO�HVW�FUXFLDO�G¶DGRSWHU�XQH�SRVWXUH�SV\FKRORJLTXH

©�LFRQRFODVWH�ª��HW�GH�EU�OHU� OHV�©�YDFKHV�VDFUpHV�ª��/¶LGpH�GH�GHVWUXFWLRQ�FUpDWULFH��FKqUH�j
6FKXPSHWHU�� UHYLHQW� QDWXUHOOHPHQW� j� JUDQGV� SDV� GqV� ORUV� TXH� O¶RQ� SDUOH� GH� UXSWXUH�� ,O� HVW
IRQGDPHQWDO�SRXU�XQ�DFWHXU�FKHUFKDQW�j�HQWUHU�GH�PDQLqUH�LQQRYDQWH�GDQV�XQ�PDUFKp�FDUDFWpULVp
SDU� GHV� WUDGLWLRQV� IRUWHV� G¶rWUH� FDSDEOH� GH� FULWLTXHU� FHV� WUDGLWLRQV�� GH� OHV� RXEOLHU� HW� GH� V¶HQ
GpWRXUQHU��2Q�QH�SHXW�HQ�HIIHW�WURXYHU�GHV�VROXWLRQV�QRXYHOOHV�HW�RULJLQDOHV�TXH�VL�O¶RQ�UHPHW�HQ
FDXVH�OHV�©�IRQGHPHQWV�ª�ODWHQWV�GH�O¶DFWLYLWp��)RQGHPHQWV�TXL�QH�VRQW�VRXYHQW�PrPH�SOXV�SHUoXV
WDQW� LOV� VRQW� KDELWXHOV� �� j� WHO� SRLQW� TX¶RQ� QH� OHV� LGHQWLILH� SOXV� FRPPH�K\SRWKqVHV� RX� pOpPHQWV
FRQWHVWDEOHV�GH� OD�FRQVWUXFWLRQ� LQWHOOHFWXHOOH�GH� O¶DFWLYLWp��'DQV�FHWWH�GpFLVLRQ�GH�©�EU�OHU� OHV
YDFKHV�VDFUpHV�ª�UpVLGH�O¶HVVHQWLHO�GH�OD�FDSDFLWp�GX�QRXYHO�DFWHXU�j�LPDJLQHU�HW�FRQVWUXLUH�XQ
EXVLQHVV�PRGHO�RULJLQDO�HW�GpVWDELOLVDQW�

=DUD�D�GpFLGp�GqV�OH�GpSDUW�GH�QH�SDV�VXLYUH�OH�VDFUR�VDLQW�V\VWqPH�GHV�GHX[�FROOHFWLRQV�DQQXHOOHV�GX�SUrW�j�SRUWHU��
DXWRPQH�KLYHU� HW� SULQWHPSV�pWp�� (Q� YpULWDEOH� UXSWXUH� DYHF� OH� GRJPH� GH� OD� SURIHVVLRQ�� LQFRQWRXUQDEOH� MXVTX¶DORUV�� OD
VRFLpWp� SURSRVH� GDQV� VHV�PDJDVLQV� XQ� IOX[� FRQWLQX� GH�PLFUR�FROOHFWLRQV� HW� GH� SURGXLWV� TX¶HOOH� FRQoRLW� WRXW� DX� ORQJ� GH
O¶DQQpH��'DQV�OD�SOXSDUW�GHV�FDV��FHV�SURGXLWV�VRQW�IDEULTXpV�HQ�(VSDJQH�RX�j�SUR[LPLWp�GH�VHV�PDJDVLQV��HW�QRQ�GDQV�OHV
SD\V�ORZ�FRVW� FRPPH� VHV� FRQFXUUHQWV��$LQVL�=DUD� HVW� FDSDEOH� G¶DGDSWHU� VD� SURGXFWLRQ� HW� VRQ� RIIUH� HQ� IRQFWLRQ� GH� OD
UpDFWLRQ�GX�PDUFKp�

&H�SURFpGp��TXL�FRQVLVWH�j�YpULWDEOHPHQW�©�pFRXWHU�ª�OH�PDUFKp��OXL�SHUPHW�G¶XQH�SDUW�GH�VRUWLU�SOXV�YLWH�OHV�SURGXLWV
TXL� SODLVHQW� HQ� VXLYDQW� OD� ©�PRGH� GH� OD� UXH� ª� HW�� G¶DXWUH� SDUW�� GH� UpGXLUH� DX�PD[LPXP� OHV� LQYHQGXV�� TXL� VRQW� VRXYHQW
LPSRUWDQWV� GDQV� OHV� HQVHLJQHV� QH� SUpVHQWDQW� GHV� FROOHFWLRQV� TXH� GHX[� IRLV� SDU� DQ��*UkFH� j� VD� FDSDFLWp� j� UHPHWWUH� HQ
FDXVH� XQ� GHV� GRJPHV� GH� VRQ� LQGXVWULH�� j� VH� FRPSRUWHU� HQ� ©� KpUpWLTXH� ª�� FHWWH� HQWUHSULVH� D� VX� FRQVWUXLUH� XQ� QRXYHDX
EXVLQHVV�PRGHO�SHUIRUPDQW�j�OD�IRLV�VXU�OHV�FR�WV�HW�VXU�OD�YDOHXU���OHV�SURGXLWV�VRQW�SHUoXV�FRPPH�©�FKHDS�DQG�FKLF�ª�

������&RPELQHU�H[SORUDWLRQ�HW�H[SORLWDWLRQ
/H� TXHVWLRQQHPHQW� GHV� ORJLTXHV� GRPLQDQWHV� G¶XQ� VHFWHXU� FRQGXLW� j� UHPHWWUH� HQ� FDXVH� OHV

UqJOHV�GX�MHX��,O�HVW�GRQF�SDUWLFXOLqUHPHQW�GLIILFLOH�GDQV�OHV�HQWUHSULVHV�H[LVWDQWHV��G¶DXWDQW�SOXV
ORUVTXH� OH� QRXYHDX� EXVLQHVV� PRGHO� FDQQLEDOLVH� OH� PRGqOH� H[LVWDQW�� /¶RUJDQLVDWLRQ� GRLW� ©
H[SORLWHU�ª� OH�PRGqOH�DFWXHO��DVVXUDQW� OD�SURILWDELOLWp�j�FRXUW� WHUPH�� WRXW�HQ�©�H[SORUDQW� ª� GH
QRXYHDX[�EXVLQHVV�PRGHOV�� DVVXUDQW� OHV� SURILWV� GH� GHPDLQ�� &H� SRLQW� VHUD� GpYHORSSp� GDQV� OH
FKDSLWUH����FRQVDFUp�j�O¶LQQRYDWLRQ��/¶H[SORUDWLRQ�SHXW�SUHQGUH�EHDXFRXS�GH�WHPSV�

$LQVL��0LFKHOLQ�)OHHW�6ROXWLRQV�D�PLV�SOXV�GH����DQV�j�DWWHLQGUH�OD�UHQWDELOLWp��QRWDPPHQW�SDUFH�TXH�OHV�FRQFXUUHQWV
RQW�UDSLGHPHQW�FRSLp�OH�PRGqOH��WRXW�HQ�SURSRVDQW�GHV�SUL[�H[WUrPHPHQW�EDV��FDU�LOV�Q¶DYDLHQW�SDV�FRPSULV�OHV�LPPHQVHV
LPSOLFDWLRQV� HQ� WHUPH� GH� FR�WV� GH� OD� QRXYHOOH� DUFKLWHFWXUH� GH� YDOHXU� �IDLUH� UpDOLVHU� O¶HQWUHWLHQ� GHV� SQHXV� SDU� GHV
SDUWHQDLUHV�GLVWULEXWHXUV�HVW�ELHQ�SOXV�FKHU�TXH�GH�VH�FRQWHQWHU�GH�YHQGUH�OH�SQHX����



2U��DX�FRXUV�GH�FHV�GL[�GHUQLqUHV�DQQpHV��QRWDPPHQW�VRXV�OD�SUHVVLRQ�GHV�PDUFKpV�ILQDQFLHUV
TXL� H[LJHQW� XQH� DPpOLRUDWLRQ� GH� OD� UHQWDELOLWp� j� FRXUW� WHUPH�� EHDXFRXS� GH� GLULJHDQWV� VH� VRQW
IRFDOLVpV� VXU� GHV� RSpUDWLRQV� G¶H[SORLWDWLRQ�� SOXW{W� TXH� GH� PRGLILFDWLRQ� GH� OHXUV� SRVLWLRQV
FRQFXUUHQWLHOOHV��$LQVL��OH�UH�HQJLQHHULQJ��OH�PDQDJHPHQW�GH�OD�TXDOLWp��OHV�UpGXFWLRQV�GH�FR�WV
VRQW� GHYHQXV� OHV� SUpRFFXSDWLRQV� SULQFLSDOHV� GHV� PDQDJHUV�� /HV� HQWUHSULVHV� RQW� ILQL� SDU
SRXUVXLYUH� GHV� VWUDWpJLHV� VLPLODLUHV�� FH� TXL� OHV� FRQGXLW� j� XQH� LPSDVVH� FRQFXUUHQWLHOOH� �� HQ
V¶LPLWDQW��HOOHV�VH� IRFDOLVHQW�VXU�GHV�DPpOLRUDWLRQV� LQFUpPHQWDOHV�SRUWDQW�VXU� OHV�FR�WV�HW�RX� OD
TXDOLWp�

3DUDOOqOHPHQW�� OHV�PXWDWLRQV� DFWXHOOHV�GH� O¶HQYLURQQHPHQW�±�JOREDOLVDWLRQ� HW� WXUEXOHQFH�GHV
PDUFKpV��DFFpOpUDWLRQ�WHFKQRORJLTXH�HW�FRXUVH�j�O¶LQQRYDWLRQ��GpUpJOHPHQWDWLRQ�±�RXYUHQW�OD�YRLH
j�GH�QRXYHDX[�FRQFXUUHQWV�TXL�IRQW�SUHXYH�GH�FUpDWLYLWp�HW�G¶LPDJLQDWLRQ�GDQV�XQ�HQYLURQQHPHQW
GHYHQX� K\SHUFRPSpWLWLI�� LQWURGXLVDQW� GH� QRXYHDX[� EXVLQHVV� PRGHOV� ERXVFXODQW� OHV� PRGqOHV
pWDEOLV��YRLU�OH�PLQL�FDV�1$78�FL�GHVVRXV��

,O�HQ�UpVXOWH�TXH�O¶LQQRYDWLRQ�VWUDWpJLTXH�HVW�XQ�GHV�GpILV�GHV�HQWUHSULVHV�DXMRXUG¶KXL��6L�HOOH
Q¶HVW�SDV� LPSRVVLEOH�SRXU� OHV�HQWUHSULVHV�H[LVWDQWHV��FRPPH� O¶D�PRQWUp� OH�VXFFqV�GH�0LFKHOLQ
)OHHW� 6ROXWLRQV�� HOOHV� GRLYHQW� rWUH� FRQVFLHQWHV� GH� VHV� GLIILFXOWpV�� (OOHV� GRLYHQW� DSSUHQGUH� j
FRQFLOLHU� H[SORLWDWLRQ� HW� H[SORUDWLRQ�� GRQF� j� FRQVWUXLUH� XQ� SRUWHIHXLOOH� GH� EXVLQHVV� PRGHOV
UDGLFDOHPHQW�LQQRYDQWV��TXL�OXL�SHUPHWWURQW�G¶DVVXUHU�VD�SURILWDELOLWp�j�ORQJ�WHUPH��/D�JHVWLRQ�GH
FH� SRUWHIHXLOOH� IDLW� O¶REMHW� GH� OD� FRUSRUDWH� VWUDWHJ\�� /¶LQQRYDWLRQ� VWUDWpJLTXH� HVW� HQ� HIIHW� j
FKHYDO�HQWUH�EXVLQHVV�HW�FRUSRUDWH�VWUDWHJ\��YRLU�OH�FKDSLWUH�����

(Q�FRQFOXVLRQ��PDOJUp�O¶DWWUDFWLYLWp�GHV�LQQRYDWLRQV�GH�UXSWXUH��LO�QH�IDXW�SDV�QpJOLJHU�OH�IDLW
TXH�� VL� HOOHV� SHUPHWWHQW� GH� VH� FUpHU� XQ� DYDQWDJH� FRQFXUUHQWLHO� LPPpGLDW�� HOOHV� DERXWLVVHQW
UDUHPHQW�j�GHV�SRVLWLRQQHPHQWV�VWUDWpJLTXHV�GXUDEOHV�HW�GpIHQGDEOHV�

)RUPXOH���D�DLQVL�YX�IOHXULU�UDSLGHPHQW�GHV�FRQFXUUHQWV�GLUHFWV�DSSOLTXDQW�VRQ�FRQFHSW��&RQIRUWHO��3UHPLqUH�&ODVVH�
0LVWHU�%HG«��

0,1,�&$6�G¶HQWUHSULVH

$SUqV�OHV�*$)$��OHV�1$78���
/HV� *$)$� �*RRJOH�� $SSOH�� )DFHERRN� HW� $PD]RQ��� HQWUHSULVHV� VWDUV� GH� OD� QRXYHOOH

pFRQRPLH��VRQW�UHPDUTXDEOHV�WDQW�SDU�OHXU�GRPLQDWLRQ��OHXU�FDSDFLWp�j�VH�UHQRXYHOHU�HW�OHXUV
SHUIRUPDQFHV�ERXUVLqUHV�

,OV� VRQW� UHMRLQWV� DXMRXUG¶KXL� SDU� XQ� QRXYHDX� JURXSH� GH� TXDWUH� HQWUHSULVHV� pJDOHPHQW
HPEOpPDWLTXHV�� UDVVHPEOpHV� VRXV� O¶DFURQ\PH� 1$78� �� 1HWIOL[� GDQV� O¶LQGXVWULH� GH� OD
WpOpYLVLRQ�HW�GX�FLQpPD��$LUEQE�GDQV�OH�WRXULVPH�HW�O¶K{WHOOHULH��7HVOD�GDQV�O¶DXWRPRELOH�HW



8EHU�GDQV�OH�WUDQVSRUW�V\PEROLVHQW�OD�SURIRQGH�PXWDWLRQ�GLJLWDOH�GH�OD�VRFLpWp�HW�OD�UHPLVH
HQ�FDXVH�GHV�PRGHV�GH�IRQFWLRQQHPHQW�KDELWXHOV�GHV�LQGXVWULHV�WUDGLWLRQQHOOHV��/HV�EXVLQHVV
PRGHOV� GHV�1$78� FRPSRUWHQW� GH� QRPEUHX[� SRLQWV� FRPPXQV�� HQ� GpSLW� GH� OD� GLYHUVLWp� GH
OHXUV�DFWLYLWpV�

��/HV�WHFKQRORJLHV�DX�FHQWUH�GX�EXVLQHVV�PRGHO
/HV� 1$78� H[SORLWHQW� OHV� GHUQLqUHV� WHFKQRORJLHV�� SHUPHWWDQW� XQ� FRQWDFW� GLUHFW� DYHF� OH

FOLHQW�� JUkFH� QRWDPPHQW� DX[� VPDUWSKRQHV�� j� O¶,QWHUQHW�PRELOH� HW� j� OD� JpRORFDOLVDWLRQ�� &HV
PRGqOHV�GH�SODWHIRUPH�FRQQHFWHQW�TXDVLPHQW�LQVWDQWDQpPHQW�O¶HQWUHSULVH�DYHF�VRQ�FOLHQW��SDU
FRQWUDVWH� DYHF� O¶pFRQRPLH� WUDGLWLRQQHOOH�GDQV� ODTXHOOH� O¶HQWUHSULVH� FRQoRLW� SXLV�SURGXLW� HW
YHQG�� 'H� SOXV�� SRXU� 8EHU� HW� $LUEQE�� OH� GLJLWDO� SHUPHW� pJDOHPHQW� XQH� PLVH� HQ� UHODWLRQ
VLPSOLILpH�HQWUH�XQ�JUDQG�QRPEUH�GH�SDUWLFXOLHUV�

/HV� 1$78� PRGLILHQW� OD� QDWXUH� PrPH� GHV� PRGqOHV� LQGXVWULHOV�� HQ� VXEVWLWXDQW� DX[
WHFKQLTXHV�FODVVLTXHV�XWLOLVpHV�GDQV� OHV�VHFWHXUV� WUDGLWLRQQHOV�GHV� WHFKQRORJLHV� LQQRYDQWHV�
$LQVL�� 7HVOD� SURSRVH� XQH� UXSWXUH� IRUWH� HQ� LQWURGXLVDQW� HW� HQ� PDvWULVDQW� O¶HQVHPEOH� GH� OD
FKDvQH�GH�YDOHXU�G¶XQH�QRXYHOOH�pQHUJLH�GH�SURSXOVLRQ�GHV�YpKLFXOHV���O¶pOHFWULFLWp��1HWIOL[
URPSW�DYHF�OD�GLIIXVLRQ�GH�FRQWHQXV�HQ�IOX[�FRQWLQX�GHV�FKDvQHV�GH�WpOpYLVLRQ�FODVVLTXHV�HQ
SURSRVDQW�XQ�DFFqV�j�OD�GHPDQGH�j�VRQ�FDWDORJXH�

��/¶H[SORLWDWLRQ�GH�GRQQpHV�j�JUDQGH�pFKHOOH
/D�GHX[LqPH�FDUDFWpULVWLTXH�GHV�1$78�HVW� OH�WUDLWHPHQW�PDVVLI�GH�GRQQpHV��%LJ�'DWD��

&KDFXQH� GHV� HQWUHSULVHV� XWLOLVH� ODUJHPHQW� OHV� GRQQpHV� GH� VD� SODWHIRUPH� GLJLWDOH� SRXU
IDYRULVHU�OH�PDQDJHPHQW�GH�OD�UHODWLRQ�DYHF�VHV�SXEOLFV�FLEOHV��&HV�GRQQpHV�SHUPHWWHQW�HQ
HIIHW�GH�PLHX[�FRQQDvWUH�OH�FOLHQW�SRXU�PLHX[�OH�VHUYLU�

1HWIOL[�HVW�FDSDEOH�GH�GpGXLUH�GHV�YLVLRQQDJHV�GH�VHV�FOLHQWV�OHXUV�JR�WV�HW�GH�SURGXLUH
GHV� UHFRPPDQGDWLRQV� SUpGLFWLYHV� GH� FRQWHQXV� TXL� YRQW� OHV� LQWpUHVVHU� DYHF� XQH� IRUWH
SUREDELOLWp�� $LUEQE� HW� 8EHU� SHUPHWWHQW� OD� PLVH� HQ� UHODWLRQ� G¶XQ� WUqV� JUDQG� QRPEUH
G¶LQGLYLGXV��GDQV�XQ�FDGUH�GH�FRQILDQFH�PXWXHOOH�SXLVTXH�FKDFXQH�GHV�SDUWLHV�SHXW�pYDOXHU
O¶DXWUH�� HW� FH� LQVWDQWDQpPHQW� HW� HQ� LQFOXDQW� XQH� GLPHQVLRQ� JpRJUDSKLTXH�� 7HVOD� VH� GpILQLW
FRPPH�XQH�HQWUHSULVH�GH�ORJLFLHO�SOXV�TXH�FRPPH�XQ�FRQVWUXFWHXU�DXWRPRELOH��HW�XWLOLVH�OHV
GRQQpHV�GH�FRQGXLWH�GHV�DXWRPRELOLVWHV��WUDQVPLVHV�SDU�VHV�YpKLFXOHV��SRXU�HQ�GpGXLUH�OHXUV
FRPSRUWHPHQWV�URXWLHUV�HW�DPpOLRUHU�VHV�PRGqOHV�HQ�FRQVpTXHQFH�

��8Q�GpSORLHPHQW�PDVVLI�HW�JOREDOLVp�JUkFH�j�XQ�SXLVVDQW�HIIHW�GH�UpVHDX
/HV� 1$78� SRVVqGHQW� XQH� FDSDFLWp� GH� GpSORLHPHQW� LQGXVWULHO� HW� JpRJUDSKLTXH

H[WUrPHPHQW� UDSLGH�� TXL� OHV� GLIIpUHQFLH� QHWWHPHQW� GH� OHXUV� FRPSpWLWHXUV� VHFWRULHOV
WUDGLWLRQQHOV�� /HXUV� PRGqOHV� VRQW� HQ� HIIHW� IDFLOHPHQW� GXSOLFDEOHV� VXU� WRXV� OHV� WHUULWRLUHV
JUkFH�j�XQ�SXLVVDQW�HIIHW�GH�UpVHDX��SOXV�LOV�RQW�GH�FOLHQWV��SOXV�OHXU�RIIUH�HVW�LQWpUHVVDQWH�DX[
\HX[�GH�QRXYHDX[�FOLHQWV�SRWHQWLHOV��HW�SDU�OD�QDWXUH�WUqV�LPPDWpULHOOH�GH�OHXU�DFWLYLWp��SDV
G¶LPPRELOLVDWLRQV� IRUWHV�� j� O¶H[FHSWLRQ� GH� 7HVOD��� 'H� SOXV�� OHV� 1$78� V¶DSSXLHQW� VXU� GHV
LQIUDVWUXFWXUHV� LQIRUPDWLTXHV� GpSRUWpHV� VXU� GHV� VHUYHXUV� GLVWDQWV� �©� &ORXG� ª��� &HFL� OHXU
SHUPHW�j� OD� IRLV�XQH�JUDQGH�VRXSOHVVH��SRXU�GpSOR\HU� OHXUV�PLVHV�j� MRXU�HW� LQQRYDWLRQV��HW
XQH� YpULWDEOH� IOH[LELOLWp� SRXU� IDLUH�PRQWHU� HQ� SXLVVDQFH� OHXUV�PRGqOHV�� SUDWLTXHPHQW� VDQV



LQYHVWLVVHPHQWV�HW�HQ�PDvWULVDQW�OHXUV�IUDLV�IL[HV�

/HV�1$78�V¶DIIUDQFKLVVHQW�GRQF�IDFLOHPHQW�GHV�IURQWLqUHV�SRXU�FURvWUH�WUqV�YLWH��FRPPH
O¶LOOXVWUH�OH�WDEOHDX�FL�GHVVRXV�

7DEOHDX���� �'RQQpHV�FOpV�GHV�1$78

��8Q�YpULWDEOH�SDUDGR[H�ILQDQFLHU
(QFRUH� WUqV� SHWLWV� HQ� WDLOOH�� QRWDPPHQW� SDU� UDSSRUW� DX[� JpDQWV� KLVWRULTXHV�� OHV� 1$78

FRQQDLVVHQW�GHV�WDX[�GH�FURLVVDQFH�H[SRQHQWLHOV�VXU�GHV�PDUFKpV�SRXUWDQW�PDWXUHV��GRQF�DX[
WDX[�GH�FURLVVDQFH�IDLEOH��/HXUV�YDORULVDWLRQV�ERXUVLqUHV�VRQW�pJDOHPHQW�KRUV�QRUPHV�HW�WUqV
ODUJHPHQW�VXSpULHXUHV�j�FHOOHV�GHV�OHDGHUV�VHFWRULHOV��PDOJUp�GHV�UpVXOWDWV�ILQDQFLHUV�VRXYHQW
QpJDWLIV�

¬�PRLQV�G¶\�YRLU�OH�VLJQH�G¶XQH�EXOOH�VSpFXODWLYH��RQ�SHXW�DIILUPHU�TXH�OHV�LQYHVWLVVHXUV
FRQVLGqUHQW�TXH�FHV�HQWUHSULVHV��DX[�DFWLIV�VWUDWpJLTXHV�HVVHQWLHOOHPHQW�LQWDQJLEOHV��PDUTXHV�
EDVHV�GH�GRQQpHV«��RQW�HQFRUH�XQ�SRWHQWLHO�GH�FURLVVDQFH�FRQVLGpUDEOH��YRLU�OH�FKDSLWUH����



7DEOHDX���� �9DORULVDWLRQ�HW�FKLIIUH�G¶DIIDLUHV�GHV�1$78

��/HV�1$78���V\PEROHV�GH�OD�QRXYHOOH�pFRQRPLH
$X� ILQDO�� O¶LQWpUrW� SRUWp� DX[� 1$78� GpSDVVH� ODUJHPHQW� OHXU� YpULWDEOH� LQIOXHQFH

pFRQRPLTXH��6L�OHXU�FURLVVDQFH�HW�OHXUV�YDORULVDWLRQV�VRQW�pYLGHPPHQW�VSHFWDFXODLUHV�� OHXU
SRLGV� UpHO�GDQV� O¶pFRQRPLH�GH� OHXUV� LQGXVWULHV� UHVWH�DVVH]�PDUJLQDO��(Q�UHYDQFKH��F¶HVW� OD
QRXYHDXWp� GH� OHXUV� EXVLQHVV� PRGHOV� TXL� IUDSSH� OHV� HVSULWV�� 6L� OHV� *$)$� RQW� ODUJHPHQW
FRQWULEXp� j� FUpHU� GH� QRXYHDX[� PDUFKpV� �PRWHXUV� GH� UHFKHUFKH�� YHQWH� HQ� OLJQH�� UpVHDX[
VRFLDX[� «��� OHV� 1$78� SURSRVHQW� GHV� VXEVWLWXWV� j� GHV� PDUFKpV� H[LVWDQWV� �79�� K{WHOV�
YRLWXUHV�� WD[LV��� &HV�PRGqOHV� VRQW� UHJURXSpV� GDQV� OH� WHUPH� JpQpULTXH� G¶� ©� XEHULVDWLRQ� ª�
QpRORJLVPH� LQYHQWp� ILQ� ������ HQ�)UDQFH�� SDU�0DXULFH�/pY\�� SUpVLGHQW� GX�JURXSH�3XEOLFLV�
DILQ� GH� GpFULUH� ©� XQ� FKDQJHPHQW� UDSLGH� GHV� UDSSRUWV� GH� IRUFH� JUkFH� DX� QXPpULTXH� ª�
)RQGpV� VXU� XQH� XWLOLVDWLRQ� PDVVLYH� GHV� WHFKQRORJLHV� GLJLWDOHV� HW� VXU� GHV� PRGqOHV
FRPPHUFLDX[� HW� VRFLDX[� WUqV� IOH[LEOHV�� OHV� 1$78� SUpILJXUHQW� HQ� HIIHW� SUREDEOHPHQW� GHV
pYROXWLRQV�GH�IRQG�TXL�YRQW�DIIHFWHU�OD�SOXSDUW�GHV�LQGXVWULHV�GDQV�OHV�DQQpHV�j�YHQLU«�PDLV
DYDQW�FHOD��GH�QRPEUHX[�QRXYHDX[�DFURQ\PHV�DXURQW�YX�OH�MRXU���

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���'pFULYH]�OH�EXVLQHVV�PRGHO��SURSRVLWLRQ�GH�YDOHXU��DUFKLWHFWXUH�GH�YDOHXU�HW�pTXDWLRQ
GH�SURILW��GH�FKDFXQH�GHV�1$78��4X¶HVW�FH�TXL�OHV�GLIIpUHQFLH�"�/HV�UDVVHPEOH�"
���&RPPHQW�H[SOLTXHU�TXH�OHV�1$78�VRLHQW�WRXWHV�GH�QRXYHOOHV�HQWUHSULVHV�"
���3RXUTXRL�HVW�LO�GLIILFLOH�SRXU�XQH�HQWUHSULVH�H[LVWDQWH�G¶LPDJLQHU�XQ�EXVLQHVV�PRGHO�GH
W\SH�1$78�"

(Q� HIIHW� O¶LQQRYDWLRQ� GDQV� OHV� EXVLQHVV� PRGHOV� HVW� UDUHPHQW� SURWpJHDEOH� SDU� OHV� PR\HQV
OpJDX[��EUHYHWV��GDQV�OD�SOXSDUW�GHV�SD\V��ELHQ�TXH�FHOD�FRPPHQFH�DX[�eWDWV�8QLV��(W�TXDQG�ELHQ
PrPH�HOOH�OH�VHUDLW��LO�QH�VHUDLW�SDV�GLIILFLOH�G¶HQ�IDLUH�GHV�LPLWDWLRQV�FUpDWLYHV�

http://dunod.com


/HV�VWUDWpJLHV�GH�UXSWXUH�IRQGpHV�VXU�O¶LQYHQWLRQ�RX�OD�PRGLILFDWLRQ�GH�EXVLQHVV�PRGHOV�Q¶RQW
GRQF�SDU�QDWXUH�TX¶XQH�GXUpH�PRPHQWDQpH��GRQW�LO�V¶DJLW�GH�SURILWHU�HQ�WDQW�TXH�SUHPLHU�DWWDTXDQW
�ILUVW�PRYHU��� (QVXLWH�� OHV� SOXV� UpXVVLHV� GHYLHQQHQW� GH� QRXYHOOHV� RIIUHV� GH� UpIpUHQFH� TXH� OHV
FRQFXUUHQWV�VH�PHWWHQW�j�LPLWHU��/HV�LQQRYDWHXUV�VRQW�GRQF�FRQGDPQpV�WUqV�YLWH�j�HQ�UHYHQLU�j�XQH
DSSURFKH� FODVVLTXH� GH� OD� EXVLQHVV� VWUDWHJ\�� FHOOH� TXL� FRQVLVWH� j� UHFKHUFKHU� XQ� DYDQWDJH
FRQFXUUHQWLHO� j� EDVH� GH� FR�W� HW� GH� GLIIpUHQFLDWLRQ� SDU� UDSSRUW� j� O¶RIIUH� GH� UpIpUHQFH�� &HWWH
VWUDWpJLH�D�pWp�SUpVHQWpH�GDQV�OHV�FKDSLWUHV���HW���

/(6
32,176&/e6

�

2Q� GLVWLQJXH� OHV� LQQRYDWLRQV� GH� UXSWXUH� �DXVVL
DSSHOpHV� GLVFRQWLQXHV� RX� UDGLFDOHV��� TXL� GpWUXLVHQW
O¶RUGUH� H[LVWDQW�� GHV� LQQRYDWLRQV� G¶DPpOLRUDWLRQ� �RX
LQFUpPHQWDOHV��� TXL� QH� PRGLILHQW� TXH� PDUJLQDOHPHQW
O¶RUGUH�H[LVWDQW�
� /¶pFRQRPLVWH� DXWULFKLHQ� 6FKXPSHWHU� HVW� j� O¶RULJLQH
GH� O¶H[SUHVVLRQ� ©� GHVWUXFWLRQ� FUpDWULFH� ª� �
O¶LQQRYDWLRQ�GpWUXLW�VRXYHQW�O¶H[LVWDQW�DILQ�GH�FUpHU�GX
QRXYHDX�

� /HV� UXSWXUHV� VWUDWpJLTXHV� VRQW� XQH� IRUPH� H[WUrPH
GH�O¶LQQRYDWLRQ�VWUDWpJLTXH��HW�WRXWHV�OHV�GHX[�VRQW�GHV
LQQRYDWLRQV�GH�UXSWXUH�

�

8Q� EXVLQHVV� PRGHO� D� WURLV� FRPSRVDQWHV� �� OD
SURSRVLWLRQ� GH� YDOHXU�� O¶DUFKLWHFWXUH� GH� YDOHXU�� HW
O¶pTXDWLRQ�GH�SURILW��/HV�GHX[�SUHPLqUHV�GRLYHQW�rWUH
HQ�FRKpUHQFH�SRXU�DVVXUHU�OH�SURILW�

� �

/¶LQQRYDWLRQ� VWUDWpJLTXH� HVW� XQH� PRGLILFDWLRQ
UDGLFDOH�GX�EXVLQHVV�PRGHO�
� /¶LQQRYDWLRQ� VWUDWpJLTXH� VH� WUDGXLW� VRLW� SDU� XQH
GRPLQDWLRQ�RX�XQ�SDUWDJH�GX�PDUFKp�H[LVWDQW��VRLW�SDU
OD� FUpDWLRQ� G¶XQ� QRXYHDX� PDUFKp�� DSSHOp� XQ� RFpDQ
EOHX�
� 3RXU� FRQVWUXLUH� XQH� LQQRYDWLRQ� VWUDWpJLTXH�
O¶HQWUHSULVH�SHXW�LGHQWLILHU�XQH�QRXYHOOH�SURSRVLWLRQ�GH
YDOHXU�HW�RX�XQH�QRXYHOOH�DUFKLWHFWXUH�GH�YDOHXU�

� /D� FRXUEH� GH� YDOHXU� HVW� XQ� RXWLO� HIILFDFH� SRXU
pYDOXHU� OHV� RIIUHV� GH� UpIpUHQFH�� DQDO\VHU� OHXUV
DWWULEXWV� HW� DLQVL�GpYHORSSHU�XQH�QRXYHOOH�SURSRVLWLRQ
GH�YDOHXU�LQQRYDQWH�

3RXU� ERXOHYHUVHU� XQH� DUFKLWHFWXUH� GH� YDOHXU�� LO
H[LVWH�WURLV�SRVVLELOLWpV�



� �
�5pDPpQDJHU�SDUWLHOOHPHQW�OD�FKDvQH�GH�YDOHXU�
�,GHQWLILHU�OHV�DEHUUDWLRQV�GH�OD�FKDvQH�GH�YDOHXU�
�5HPHWWUH�HQ�FDXVH�O¶DUFKLWHFWXUH�GH�YDOHXU�HQ�SUHQDQW
OH�FRQWUH�SLHG�GHV�FKRL[�KDELWXHOV�GH�O¶LQGXVWULH�

� �

/¶LQQRYDWLRQ�VWUDWpJLTXH�Q¶HVW�SDV�IDFLOH��QRWDPPHQW
SRXU� OHV� HQWUHSULVHV� H[LVWDQWHV�� TXL� GRLYHQW� UpXVVLU� j
UHPHWWUH� HQ� FDXVH� OD� ORJLTXH� GH� OHXU� VHFWHXU� HW
FRPELQHU� O¶H[SORLWDWLRQ� GH� OHXU� EXVLQHVV� PRGHO
H[LVWDQW� DYHF� O¶H[SORUDWLRQ� GH� QRXYHDX[� EXVLQHVV
PRGHOV�
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/HV�UHVVRXUFHV�VWUDWpJLTXHV�GH
O¶HQWUHSULVH��VRXUFH�GH�O¶DYDQWDJH
FRQFXUUHQWLHO

RXUTXRL��GDQV�XQH�DFWLYLWp�GRQQpH��FHUWDLQHV�HQWUHSULVHV�UpXVVLVVHQW�HOOHV�PLHX[�TXH�G¶DXWUHV
"�&HWWH�TXHVWLRQ�HVW�DX�F°XU�GH�WRXWH�UpIOH[LRQ�VWUDWpJLTXH��0DOKHXUHXVHPHQW�±�RX�SHXW�rWUH

SOXW{W�KHXUHXVHPHQW�±��LO�Q¶H[LVWH�SDV�GH�UpSRQVH�FODLUH�HW�GpILQLWLYH�j�XQH�WHOOH�TXHVWLRQ��6L�O¶RQ
pWDLW� FDSDEOH� G¶\� DSSRUWHU� XQH� UpSRQVH� GH� PDQLqUH� FHUWDLQH�� FHOD� IHUDLW� GLVSDUDvWUH� OD
FRQFXUUHQFH�� {WHUDLW� WRXWH� SHUWLQHQFH� j� OD� QRWLRQ�PrPH� GH� VWUDWpJLH� HW� UHQGUDLW� LPSRVVLEOH� OH
IRQFWLRQQHPHQW� G¶XQH� pFRQRPLH� GH� PDUFKp�� (Q� HIIHW�� VL� XQH� HQWUHSULVH� SRVVpGDLW� GH� PDQLqUH
H[FOXVLYH� OD� ©� UHFHWWH� ª� GX� VXFFqV�� HOOH� GRPLQHUDLW� WRXV� VHV� FRQFXUUHQWV� HW� ILQLUDLW� SDU� OHV
pOLPLQHU�� V¶RFWUR\DQW�DLQVL�XQ�PRQRSROH� LQDWWDTXDEOH��6L��j� O¶LQYHUVH��FHWWH�©� UHFHWWH�PLUDFOH�ª
pWDLW� IDFLOHPHQW� GLVSRQLEOH�� WRXWHV� OHV� HQWUHSULVHV� O¶DSSOLTXHUDLHQW�� SOXV� DXFXQH� Q¶DXUDLW
G¶DYDQWDJH� VXU� OHV� DXWUHV�� HW� QRWUH� TXHVWLRQ� GH� GpSDUW� ±� 3RXUTXRL� FHUWDLQHV� HQWUHSULVHV
UpXVVLVVHQW�HOOHV�PLHX[�TXH�G¶DXWUHV�"�±�Q¶DXUDLW�DXFXQ�VHQV�

3DUDGR[DOHPHQW�� F¶HVW� MXVWHPHQW� SDUFH� TXH� O¶RQ� FRQQDvW� PDO� OHV� UDLVRQV� GX� VXFFqV� GHV
HQWUHSULVHV� OHV� SOXV� SHUIRUPDQWHV� TX¶LO� IDXW� FRQVWDPPHQW� VH� SRVHU� OD� TXHVWLRQ� GH� O¶DYDQWDJH
FRQFXUUHQWLHO��(W��V¶LO�Q¶H[LVWH�SDV�GH�UHFHWWH�WRXWH�IDLWH�JDUDQWLVVDQW� OH�VXFFqV�GH�O¶HQWUHSULVH�
TXHOTXHV�SULQFLSHV�VLPSOHV�SHUPHWWHQW�GH�FODULILHU� OH�SUREOqPH�HW�GH�SURFpGHU�j�XQ�GLDJQRVWLF
OXFLGH�GH�OD�VLWXDWLRQ��YRLUH�GH�VXJJpUHU�GHV�YRLHV�G¶DFWLRQ�SRXU�O¶HPSRUWHU�VXU�OD�FRQFXUUHQFH�

'DQV� FH� FKDSLWUH�� QRXV� DOORQV� GRQF� FRPPHQFHU� SDU� H[DPLQHU� OD� QDWXUH� GH� O¶DYDQWDJH
FRQFXUUHQWLHO��F¶HVW�j�GLUH�FH�TXH�GRLW�rWUH�FDSDEOH�G¶RIIULU�XQH�HQWUHSULVH�DILQ�GH�O¶HPSRUWHU��j
XQ� PRPHQW� GRQQp�� VXU� VHV� FRQFXUUHQWV�� 1RXV� pWXGLHURQV� DLQVL� FRPPHQW� OHV� JUDQGV� W\SHV� GH
VWUDWpJLH�TXH�QRXV�DYRQV�GLVFXWpV�GDQV�OHV�WURLV�FKDSLWUHV�SUpFpGHQWV�FRQWULEXHQW�j�FUpHU�XQ�WHO
DYDQWDJH�� (QVXLWH�� QRXV� QRXV� LQWHUURJHURQV� VXU� FH� TXL� SHUPHW� j� FHUWDLQHV� HQWUHSULVHV� GH� FUpHU
PLHX[�TXH�G¶DXWUHV�GH�WHOV�DYDQWDJHV�FRQFXUUHQWLHOV���QRXV�H[SOLFLWHURQV�DLQVL�O¶DSSURFKH�GH�OD
VWUDWpJLH�SDU� OHV�UHVVRXUFHV�HW� OHV�DSWLWXGHV��XQH�DSSURFKH�FHQWUpH�VXU� O¶DQDO\VH� LQWHUQH�GH� OD
ILUPH�� 1RXV� FRQFOXURQV� FH� FKDSLWUH� HQ� H[SOLFLWDQW� OHV� OLHQV� HQWUH� DYDQWDJH� FRQFXUUHQWLHO� HW
UHVVRXUFHV�VWUDWpJLTXHV��

6RPPDLUH
��&DUDFWpULVDWLRQ�GH�O¶DYDQWDJH�FRQFXUUHQWLHO



��/HV�UHVVRXUFHV�VWUDWpJLTXHV�GH�O¶HQWUHSULVH
��/LHU�DYDQWDJH�FRQFXUUHQWLHO��UHVVRXUFHV�HW�FRPSpWHQFHV





�

��&DUDFWpULVDWLRQ�GH�O¶DYDQWDJH�FRQFXUUHQWLHO
6L�O¶RQ�GHPDQGH�j�XQ�SXEOLF�SHX�DYHUWL�SRXUTXRL�FHUWDLQHV�HQWUHSULVHV�UpXVVLVVHQW�PLHX[�TXH

G¶DXWUHV�� OD� UpSRQVH� TXH� O¶RQ� REWLHQW� JpQpUDOHPHQW� HVW� TXH� ©� FHV� HQWUHSULVHV� SURSRVHQW� GH
PHLOOHXUV�SURGXLWV�±�RX�VHUYLFHV�±�j�GHV�SUL[�DWWUDFWLIV�ª��&HWWH�UpSRQVH�SOHLQH�GH�ERQ�VHQV�Q¶HVW
SDV�WUqV�ORLQ�GH�OD�UpDOLWp��PDLV�HOOH�SrFKH�SDU�OH�IDLW�TX¶HOOH�VH�SODFH�XQLTXHPHQW�GX�SRLQW�GH�YXH
GX�FOLHQW�HW� LJQRUH� WUqV� ODUJHPHQW� OHV�HIIHWV�GH� OD�FRQFXUUHQFH�� ,O�FRQYLHQW�GRQF�GH�SUpFLVHU� OD
QDWXUH� GH� O¶DYDQWDJH� FRQFXUUHQWLHO�� FH� TXL� QRXV� FRQGXLUD� j� SUpFLVHU� OH� FDUDFWqUH� UHODWLI� GH� FHW
DYDQWDJH�

����/D�QDWXUH�GH�O¶DYDQWDJH�FRQFXUUHQWLHO
&RQVLGpURQV� TX¶XQH� HQWUHSULVH� UpXVVLW� PLHX[� TXH� VHV� FRQFXUUHQWV� ORUVTXH�� WRXWHV� FKRVHV

pJDOHV� SDU� DLOOHXUV�� HOOH� HVW� FDSDEOH� GH� VH� GpYHORSSHU� VXU� OH� ORQJ� WHUPH� GDQV� VRQ� VHFWHXU
G¶DFWLYLWp��WRXW�HQ�DWWHLJQDQW�GHV�QLYHDX[�GH�UHQWDELOLWp�VXSpULHXUV�j�OD�PR\HQQH�GX�VHFWHXU��F¶HVW�
j�GLUH� HQ� FUpDQW� GDYDQWDJH�GH�YDOHXU� SRXU� VHV� DFWLRQQDLUHV� TXH� OD� SOXSDUW� GH� VHV� FRQFXUUHQWV�
3RXU�DWWHLQGUH�XQ�WHO�REMHFWLI��O¶HQWUHSULVH�Q¶D�TXH�GHX[�OHYLHUV�j�VD�GLVSRVLWLRQ���OH�QLYHDX�GHV
FR�WV� TX¶HOOH�GRLW� VXSSRUWHU�SRXU�SURGXLUH� VRQ�RIIUH� HW� OH�QLYHDX�GHV�SUL[� TX¶HOOH� SDUYLHQW� j
IDLUH�DFFHSWHU�j�VHV�FOLHQWV�

'H�FH�SRLQW�GH�YXH��O¶HQWUHSULVH�TXL�UpXVVLW�OH�PLHX[�HVW�FHOOH�TXL�IDLW�SD\HU�OHV�SUL[�OHV�SOXV
pOHYpV�WRXW�HQ�D\DQW�OHV�FR�WV�OHV�SOXV�IDLEOHV�RX��SOXV�H[DFWHPHQW��FHOOH�TXL�SDUYLHQW�j�DFFURvWUH
GDYDQWDJH�TXH�WRXWH�DXWUH�O¶pFDUW�HQWUH�VHV�FR�WV�HW�VHV�SUL[��/H�OLHQ�FR�W�SUL[�UHQWDELOLWp�HVW�HQ
HIIHW� DX� F°XU� GH� OD� QRWLRQ� G¶DYDQWDJH� FRQFXUUHQWLHO�� ,GpDOHPHQW�� WRXWH� HQWUHSULVH� VRXKDLWHUDLW
SRXYRLU�DXJPHQWHU�VHV�SUL[�WRXW�HQ�UpGXLVDQW�VHV�FR�WV��0DOKHXUHXVHPHQW��ORUVTX¶HOOH�UpGXLW�VHV
FR�WV�� O¶HQWUHSULVH� DEDLVVH� HQ� JpQpUDO� VLPXOWDQpPHQW� OD� YDOHXU� GH� VRQ� RIIUH� SRXU� OH� FOLHQW�
HQWUDvQDQW�LSVR�IDFWR�XQH�GLPLQXWLRQ�GX�SUL[�TXH�FHOXL�FL�HVW�GLVSRVp�j�SD\HU��¬�O¶LQYHUVH��SRXU
IDLUH�SD\HU�DX�FOLHQW�XQ�SUL[�SOXV�pOHYp��XQH�HQWUHSULVH�GRLW�HQ�JpQpUDO�DPpOLRUHU�OD�YDOHXU�SHUoXH
GH�VRQ�RIIUH��FH�TXL�VH�WUDGXLW�OH�SOXV�VRXYHQW�SDU�XQ�DFFURLVVHPHQW�GHV�FR�WV��7RXWH�HQWUHSULVH
HVW� GRQF� FRQVWDPPHQW� HQ� WUDLQ� G¶DUELWUHU� HQWUH� FR�WV� HW� SUL[� HQ� FKHUFKDQW� j� PD[LPLVHU� VD
UHQWDELOLWp��$X�WRWDO��RQ�SHXW�UHSUpVHQWHU�OHV�GLYHUV�SRVLWLRQQHPHQWV�SRVVLEOHV�HQ�WHUPHV�GH�FR�WV
HW�GH�SUL[�GDQV�XQ�VHFWHXU�G¶DFWLYLWp�GH�OD�PDQLqUH�SUpVHQWpH�GDQV�OD�ILJXUH�����



)LJXUH���� �/HV�FRPELQDLVRQV�FR�W�SUL[�HW�OHV�VWUDWpJLHV�TXL�OHV�VRXV�WHQGHQW

/HV�GLIIpUHQWHV�VWUDWpJLHV�SUpVHQWpHV�GDQV�FHWWH�ILJXUH�SHXYHQW�V¶DQDO\VHU�FRPPH�VXLW��

� /¶HQWUHSULVH� $� SURGXLW� XQH� RIIUH� V¶LQVFULYDQW� GDQV� OH� FDGUH� GH� O¶RIIUH� GH� UpIpUHQFH� GX
VHFWHXU��SDUYLHQW�GRQF�j�IDLUH�SD\HU�j�VHV�FOLHQWV�XQ�SUL[�FRUUHVSRQGDQW�j�FHWWH�RIIUH�GH�UpIpUHQFH�
HW�VXSSRUWH�GHV�FR�WV�OpJqUHPHQW�LQIpULHXUV�j�FHX[�GHV�FRQFXUUHQWV�SURGXLVDQW�XQH�RIIUH�VLPLODLUH
JUkFH�j�VD�VWUDWpJLH�GH�FR�W��TXL�GDQV�OD�SOXSDUW�GHV�FDV�HVW�DXVVL�XQH�VWUDWpJLH�GH�YROXPH��YRLU
OH�FKDSLWUH����

�/¶HQWUHSULVH�%�D�RSWp�SRXU�XQH�UHFRPSRVLWLRQ�GH�VRQ�RIIUH�TX¶HOOH�HVW�SDUYHQXH�j�GLVWLQJXHU
VLJQLILFDWLYHPHQW�GH�O¶RIIUH�GH�UpIpUHQFH��FH�TXL�OXL�SHUPHW�GH�IDLUH�SD\HU�j�VHV�FOLHQWV�XQ�SUL[
VHQVLEOHPHQW�VXSpULHXU��PDLV�OXL�LPSRVH�HQ�FRQWUHSDUWLH�GH�VXSSRUWHU�GHV�FR�WV�SOXV�pOHYpV���HOOH
PHW�HQ�°XYUH�DYHF�VXFFqV�XQH�VWUDWpJLH�GH�GLIIpUHQFLDWLRQ��YRLU�OH�FKDSLWUH����

� /¶HQWUHSULVH� &� D� pJDOHPHQW� UpXVVL� j� UHFRPSRVHU� O¶RIIUH� HQ� pOLPLQDQW� FHUWDLQHV� GHV
FDUDFWpULVWLTXHV�GH�O¶RIIUH�GH�UpIpUHQFH��FH�TXL�OXL�SHUPHW�GH�UpGXLUH�VLJQLILFDWLYHPHQW�VHV�FR�WV
PDLV�OXL�LPSRVH�pJDOHPHQW�GH�SUDWLTXHU�GHV�QLYHDX[�GH�SUL[�SOXV�IDLEOHV���HOOH�PHW�HQ�°XYUH�FH
TXH�QRXV�DYRQV�TXDOLILp�GDQV�OH�FKDSLWUH���GH�VWUDWpJLH�ORZ�FRVW�

�/¶HQWUHSULVH�'�SDUYLHQW� VLPXOWDQpPHQW� j� IDLUH� SD\HU� j� VHV� FOLHQWV� XQ�SUL[�SOXV� pOHYp�TXH
FHOXL�GH�O¶RIIUH�GH�UpIpUHQFH�HW�j�EpQpILFLHU�G¶XQ�DYDQWDJH�GH�FR�W�SDU�UDSSRUW�DX[�FRQFXUUHQWV
SURGXLVDQW� FHWWH� RIIUH� GH� UpIpUHQFH� �� LO� V¶DJLW� ELHQ� pYLGHPPHQW� G¶XQ� SRVLWLRQQHPHQW� LGpDO
VXVFHSWLEOH� j� WHUPH� GH� PRGLILHU� UDGLFDOHPHQW� O¶pTXLOLEUH� GX� VHFWHXU� G¶DFWLYLWp�� 8Q� WHO
SRVLWLRQQHPHQW� UpVXOWH� VRXYHQW� GH� FH� TXH� QRXV� DYRQV� DSSHOp� GDQV� OH� FKDSLWUH� �� XQH� UXSWXUH
VWUDWpJLTXH�

�/¶HQWUHSULVH�(�TXDQW�j�HOOH�QH�GLVSRVH�QL�G¶XQ�DYDQWDJH�GH�FR�W��QL�GH�OD�FDSDFLWp�j�IDLUH
SD\HU�j�VHV�FOLHQWV�XQ�SUL[�VXSpULHXU�j�FHOXL�GH�O¶RIIUH�GH�UpIpUHQFH��(OOH�HVW�GRQF�©�FRLQFpH�ª�
FRQIURQWpH�j�OD�FRQFXUUHQFH�GH�ULYDX[�RIIUDQW�GHV�SURGXLWV�VLPLODLUHV�PDLV�D\DQW�GHV�FR�WV�SOXV
IDLEOHV� RX� RIIUDQW� GHV� SURGXLWV� SHUoXV� FRPPH� VXSpULHXUV� PDLV� j� GHV� FR�WV� pTXLYDOHQWV�� &HV
ULYDX[� GpJDJHQW� XQH� UHQWDELOLWp� VXSpULHXUH� HW� SHXYHQW� XWLOLVHU� XQH� SDUWLH� GH� OHXUV�PDUJHV� SOXV
pOHYpHV�SRXU�FDVVHU�OHV�SUL[��RX�DFFURvWUH�OHXUV�GpSHQVHV�GH�SXEOLFLWp�HW�DLQVL�JDJQHU�GHV�SDUWV
GH� PDUFKp�� 0rPH� VL� FHV� FRQFXUUHQWV� SOXV� SHUIRUPDQWV� FKRLVLVVHQW� GH� QH� SDV� rWUH



FRPPHUFLDOHPHQW�DJUHVVLIV�HW�GH�PDLQWHQLU�OHXUV�PDUJHV��OHXU�UHQWDELOLWp�VXSpULHXUH�OHV�UHQG�SOXV
DWWUDFWLIV�SRXU�GHV�LQYHVWLVVHXUV��FH�TXL�UHQGUD�j�WHUPH�OD�VXUYLH�GH�O¶HQWUHSULVH�(�SUREOpPDWLTXH�

8Q� SRVLWLRQQHPHQW� FRPPH� FHOXL� GH� (� UpVXOWH� VRXYHQW� G¶XQH� DPELJXwWp� GDQV� OD� VWUDWpJLH
VXLYLH��/¶HQWUHSULVH�FKHUFKH�G¶XQ�F{Wp�j�UpGXLUH�VHV�FR�WV��HW�SRXU�FHOD�VDFULILH�FHUWDLQV�DWWULEXWV
YDORULVpV�SDU�OHV�FOLHQWV��PDLV�GDQV�OH�PrPH�WHPSV�YRXGUDLW�IDLUH�SD\HU�GHV�SUL[�SOXV�pOHYpV��FH
TXL�OD�FRQGXLW�j�RIIULU�GHV�SUHVWDWLRQV�VXSSOpPHQWDLUHV«�HW�VH�UpSHUFXWH�LQpYLWDEOHPHQW�GDQV�VHV
FR�WV��8QH�WHOOH�DPELJXwWp�GX�SRVLWLRQQHPHQW�VWUDWpJLTXH�SURYLHQW�G¶XQH�PDXYDLVH�DSSUpFLDWLRQ
GHV�SUpIpUHQFHV�GX�PDUFKp��O¶HQWUHSULVH�VRXV�HVWLPDQW�O¶LPSRUWDQFH�TXH�OHV�FOLHQWV�DFFRUGHQW�DX[
DWWULEXWV� GH� O¶RIIUH� TX¶HOOH� FKRLVLW� GH� VXSSULPHU� SRXU� UpGXLUH� OHV� FR�WV�� HW� VXUHVWLPDQW� OD
YDORULVDWLRQ�GHV�SUHVWDWLRQV�VXSSOpPHQWDLUHV�TX¶HOOH�LQFRUSRUH�j�VRQ�RIIUH�

&H�SRVLWLRQQHPHQW�GpIDYRUDEOH�SHXW�pJDOHPHQW�SURYHQLU�G¶XQH�LQFRQVWDQFH�VWUDWpJLTXH�IDLVDQW
DOWHUQHU� GDQV� OH� WHPSV� OHV� SULRULWpV� DVVLJQpHV� DX[� FROODERUDWHXUV� GH� O¶HQWUHSULVH�� 'XUDQW
FHUWDLQHV� SpULRGHV�� O¶DFFHQW� HVW�PLV� VXU� OD� UpGXFWLRQ� GHV� FR�WV�� 3XLV�� VRXYHQW� HQ� UpDFWLRQ� DX[
UpFODPDWLRQV� GX�PDUFKp�� RQ� GpFLGH� GH� SULYLOpJLHU� OD� VDWLVIDFWLRQ� GHV� FOLHQWV��&HWWH� LQGpFLVLRQ
QXLW� j� O¶HIILFDFLWp� HW� O¶HQWUHSULVH� QH� SDUYLHQW� QL� j� DYRLU� GHV� FR�WV� SOXV� IDLEOHV� TXH� VHV
FRQFXUUHQWV��QL�j�RIIULU�GHV�SUHVWDWLRQV�VXSpULHXUHV�MXVWLILDQW�XQ�SUL[�SOXV�pOHYp�

(QILQ�� FH� SRVLWLRQQHPHQW� SHXW� DYRLU� SRXU� FDXVH� GHV� G\VIRQFWLRQQHPHQWV� RUJDQLVDWLRQQHOV
LQWHUQHV�� FHUWDLQHV� XQLWpV� GDQV� O¶HQWUHSULVH� FKHUFKDQW� j� UpGXLUH� OHV� FR�WV� SDU� WRXV� OHV�PR\HQV
DORUV�TXH�G¶DXWUHV�SULYLOpJLHQW� OHV�DWWULEXWV�GH� O¶RIIUH�HW� OD�TXDOLWp�GHV�SUHVWDWLRQV��3DUFH�TX¶LO
WUDGXLW� XQH� DPELJXwWp� GDQV� OHV� RULHQWDWLRQV� VWUDWpJLTXHV� GH� O¶HQWUHSULVH�� XQ� SRVLWLRQQHPHQW
FRQFXUUHQWLHO�WHO�TXH�FHOXL�GH�O¶HQWUHSULVH�(�D�VRXYHQW�pWp�TXDOLILp�GH�©�VWXFN�LQ�WKH�PLGGOH�ª
�YRLU�O¶HQFDGUp�&RQWURYHUVH�©�3RUWHU�FRQWUH�3RUWHU�ª�FL�DSUqV��

����$YDQWDJH�DEVROX�HW�DYDQWDJH�UHODWLI
¬� FH� VWDGH� GH� QRWUH� UDLVRQQHPHQW�� OD� UpSRQVH� j� OD� TXHVWLRQ� LQLWLDOH� ±� 3RXUTXRL� FHUWDLQHV

HQWUHSULVHV� UpXVVLVVHQW�HOOHV� PLHX[� TXH� G¶DXWUHV� "� ±� SDUDvW� GRQF� VLPSOH� �� SDUFH� TX¶HOOHV
GLVSRVHQW� VRLW� G¶XQ� DYDQWDJH� GH� FR�W�� VRLW� G¶XQ� DYDQWDJH� IRQGp� VXU� XQH� GLIIpUHQFLDWLRQ��(W� FHW
DYDQWDJH� UpVXOWH� OXL�PrPH�GH� OD�PLVH� HQ�°XYUH�G¶XQH� VWUDWpJLH� FODLUH� �� XQH� VWUDWpJLH�GH� FR�W�
YROXPH�RX�XQH�VWUDWpJLH�GH�GLIIpUHQFLDWLRQ��RX�HQFRUH�XQH�VWUDWpJLH�ORZ�FRVW��7RXWHIRLV��PrPH�j
FH�SUHPLHU�QLYHDX�G¶DQDO\VH��OD�VLPSOLFLWp�GH�OD�UpSRQVH�HVW� WURPSHXVH��SRXU�GHX[�UDLVRQV�TXH
QRXV�DOORQV�DQDO\VHU�WRXU�j�WRXU�

������/¶DYDQWDJH�FRQFXUUHQWLHO�HVW�UHODWLI
8Q�DQDO\VWH�DXUDLW�GX�PDO�j�FODVVHU�OHV�HQWUHSULVHV�SHUIRUPDQWHV�HQ�GHX[�FDWpJRULHV�VLPSOHV��

OHV� HQWUHSULVHV� GLVSRVDQW� G¶XQ� DYDQWDJH� GH� FR�W� HW� OHV� HQWUHSULVHV� EpQpILFLDQW� G¶XQH
GLIIpUHQFLDWLRQ��1RXV�VRPPHV�SRXUWDQW�DUULYpV�j�OD�FRQFOXVLRQ�TXH�WRXWH�HQWUHSULVH�SHUIRUPDQWH
GRLW�V¶rWUH�GRWpH�G¶DX�PRLQV�O¶XQ�GH�FHV�GHX[�W\SHV�G¶DYDQWDJH��

3UHQRQV�O¶H[HPSOH�GH�7R\RWD��/HDGHU�PRQGLDO�GHV�FRQVWUXFWHXUV�DXWRPRELOHV��7R\RWD�D�LQGLVFXWDEOHPHQW�pWp�O¶XQH�GHV
HQWUHSULVHV� DXWRPRELOHV� OHV�SOXV�SHUIRUPDQWHV� DX� FRXUV�GHV����GHUQLqUHV� DQQpHV��(Q������ HQFRUH��7R\RWD� D� UpDOLVp� OHV
EpQpILFHV� ±� SUqV� GH� ��� PLOOLDUGV� G¶HXURV� ±� OHV� SOXV� pOHYpV� GH� WRXW� OH� VHFWHXU� DXWRPRELOH� DX� QLYHDX� PRQGLDO�� 7R\RWD



EpQpILFLH�W�LO�G¶XQ�DYDQWDJH�GH�FR�W�RX�G¶XQH�GLIIpUHQFLDWLRQ�"�&RPSDUp�j�0HUFHGHV��%0:�RX�9ROYR��7R\RWD�QH�SHXW�SDV
rWUH� TXDOLILp� GH� FRQFXUUHQW� GLIIpUHQFLp� HW� QH� IDLW� SDV� SD\HU� j� VHV� FOLHQWV� XQ� SUL[� SOXV� pOHYp� TXH� OHV� WURLV� PDUTXHV
PHQWLRQQpHV�FL�GHVVXV��7R\RWD�GRLW�GRQF�QpFHVVDLUHPHQW�EpQpILFLHU�G¶XQ�DYDQWDJH�GH�FR�W���0DLV�FRPSDUpHV�j�FHOOHV�GH
+\XQGDL��.LD�RX�&LWURsQ�� OHV�YRLWXUHV�7R\RWD� VRQW�SHUoXHV�SDU� OD�SOXSDUW�GHV� FOLHQWV� FRPPH�D\DQW�GHV� FDUDFWpULVWLTXHV
VXSpULHXUHV�MXVWLILDQW�OHXU�SUL[�SOXV�pOHYp��/¶DYDQWDJH�GH�7R\RWD�DSSDUDvW�GRQF�OLp�j�GH�OD�GLIIpUHQFLDWLRQ�

&HW�H[HPSOH�UpYqOH�TXH�O¶DYDQWDJH�FRQFXUUHQWLHO�G¶XQH�HQWUHSULVH�SHUIRUPDQWH�HVW�UHODWLI��9LV�
j�YLV�GH�FHUWDLQV�FRQFXUUHQWV��FHW�DYDQWDJH�VHUD�XQ�DYDQWDJH�GH�FR�W�DORUV�TXH�YLV�j�YLV�G¶DXWUHV�
LO�V¶DJLUD�G¶XQ�DYDQWDJH�IRQGp�VXU�XQH�GLIIpUHQFLDWLRQ��3RXU�rWUH�SHUIRUPDQWH��XQH�HQWUHSULVH�GRLW
VRLW� DYRLU� GHV� FR�WV�SOXV� IDLEOHV�TXH� WRXW� DXWUH� FRQFXUUHQW� SURSRVDQW�XQH�RIIUH� VLPLODLUH�� VRLW�
SRXU�XQ�QLYHDX�GH�FR�W�GRQQp��rWUH�FDSDEOH�GH�IDLUH�SD\HU�j�VHV�FOLHQWV�XQ�SUL[�SOXV�pOHYp�TXH
WRXW�DXWUH�FRQFXUUHQW�HQ�SURGXLVDQW�XQH�RIIUH�VSpFLILTXH�SHUoXH�FRPPH�VXSpULHXUH��&HOD�VLJQLILH
TX¶LO�H[LVWH�XQH�PXOWLWXGH�GH�SRVLWLRQQHPHQWV�HQ�WHUPHV�GH�FR�WV�HW�GH�SUL[�TXL�SHXYHQW�RIIULU�j
O¶HQWUHSULVH�XQH�UHQWDELOLWp�VDWLVIDLVDQWH�

/D� ILJXUH� ���� UHSUpVHQWH� OH� SRVLWLRQQHPHQW� GDQV� XQ� VHFWHXU� G¶DFWLYLWp� GRQQp� G¶HQWUHSULVHV
SHUIRUPDQWHV�HW�PRLQV�SHUIRUPDQWHV�HQ�IRQFWLRQ�GH�OHXU�QLYHDX�UHODWLI�GH�FR�W�HW�GH�O¶pWHQGXH�GH
OHXU�GLIIpUHQFLDWLRQ��(OOH�UHSUHQG�OD�ORJLTXH�JpQpUDOH�GH�OD�ILJXUH�����SUpVHQWpH�GDQV�OH�FKDSLWUH
��

)LJXUH���� �3RVLWLRQQHPHQW�VWUDWpJLTXH�HW�FDUDFWqUH�UHODWLI�GHV�DYDQWDJHV�GH�FR�W�RX�GH
GLIIpUHQFLDWLRQ

'DQV� OD� ILJXUH� ����� VHXOHV� OHV� HQWUHSULVHV� VLWXpHV� VXU� OD� ©� IURQWLqUH� HIILFLHQWH�� ª� RQW� XQH
SRVLWLRQ� GXUDEOHPHQW� YLDEOH� GDQV� OD�PHVXUH� R��� SRXU� XQ� QLYHDX� GH� FR�W� GRQQp�� OHXU� RIIUH� HVW
FRQVLGpUpH�FRPPH�VXSpULHXUH�j�WRXWH�DXWUH�SDU�OHV�FOLHQWV�

/HV�HQWUHSULVHV�SRVLWLRQQpHV�VRXV�OD�FRXUEH�DIIURQWHQW�OD�FRQFXUUHQFH�GH�ULYDX[�TXL��SRXU�XQ
QLYHDX�GH�FR�W�GRQQp��RQW�XQH�RIIUH�FRQVLGpUpH�FRPPH�VXSpULHXUH�RX��SRXU�XQ�QLYHDX�GH�YDOHXU
SHUoXH� GRQQp�� RQW� GHV� FR�WV� LQIpULHXUV�� /HV� HQWUHSULVHV� $���$�� HW�$�� RQW� VRLW� GHV� FR�WV� SOXV
IDLEOHV��VRLW�XQ�QLYHDX�GH�YDOHXU�SHUoXH�SOXV�pOHYp�TXH�OHXUV�FRQFXUUHQWV�GX�VHFWHXU��%��HW�%��HQ
UHYDQFKH� VRQW� FRQIURQWpHV� j� OD� FRQFXUUHQFH� GH� ULYDX[� TXL� RIIUHQW�� j� QLYHDX� GH� FR�W� pJDO�� XQ



'

QLYHDX�GH�YDOHXU�SHUoXH�VXSpULHXU��UHVSHFWLYHPHQW�$��HW�$���RX�TXL��j�QLYHDX�GH�YDOHXU�SHUoXH
pTXLYDOHQW��RQW�GHV�FR�WV�SOXV�IDLEOHV��UHVSHFWLYHPHQW�$��HW�$���

%��HW�%��VRQW�FRQIURQWpHV�DX�GLOHPPH�VXLYDQW���VRLW�HOOHV�SUDWLTXHQW�OH�PrPH�QLYHDX�GH�PDUJH
TXH�OHXUV�FRQFXUUHQWHV�UHVSHFWLYHV�$��HW�$��PDLV�RQW�DORUV�GHV�SUL[�VXSpULHXUV�SRXU�XQH�YDOHXU
SHUoXH�pTXLYDOHQWH�HW�YRQW�GRQF�SURJUHVVLYHPHQW�SHUGUH�GHV�SDUWV�GH�PDUFKp���VRLW�HOOHV�DOLJQHQW
OHXUV�SUL[�VXU�FHX[�GH�$��HW�$��SRXU�pYLWHU�GH�SHUGUH�GHV�SDUWV�GH�PDUFKp�PDLV�GpJDJHQW�DORUV
GHV�PDUJHV� SOXV� IDLEOHV�� RQW�PRLQV� GH� UHVVRXUFHV� SRXU� LQYHVWLU� HW� QH� SHXYHQW� FRQYHQDEOHPHQW
UpPXQpUHU�OHXUV�DFWLRQQDLUHV��4XHO�TXH�VRLW�OH�FKRL[�HQ�WHUPHV�GH�SUL[�HIIHFWXp�SDU�%��HW�%���OHXU
SRVLWLRQ� Q¶HVW� SDV� WHQDEOH� j� ORQJ� WHUPH�� 5HMRLQGUH� OD� ©� IURQWLqUH� HIILFLHQWH� ª� HVW�� SRXU� XQH
HQWUHSULVH�SRVLWLRQQpH�HQ�GHVVRXV��GDQV�OD�]RQH�©�pFRQRPLTXHPHQW�QRQ�YLDEOH�ª��XQH�TXHVWLRQ�GH
VXUYLH�

/D�YpULWDEOH�GpFLVLRQ�VWUDWpJLTXH�SRXU�XQH�WHOOH�HQWUHSULVH�HVW�GH�FKRLVLU�j�TXHO�HQGURLW�SUpFLV
UHMRLQGUH� OD� GURLWH�� F¶HVW�j�GLUH� VpOHFWLRQQHU� OH� UDSSRUW� FR�W�YDOHXU� SHUoXH� GH� O¶RIIUH� TXL
FRUUHVSRQG�OH�PLHX[�j�VHV�FRPSpWHQFHV�HW�VXU� OD�EDVH�GXTXHO�HOOH�YD�DIIURQWHU� OD�FRQFXUUHQFH�
8QH� IRLV� FHW� DUELWUDJH� FR�W�YDOHXU� SHUoXH� HIIHFWXp�� UHMRLQGUH� HIIHFWLYHPHQW� OD� FRXUEH� HVW� XQH
TXHVWLRQ�GH�©�ERQ�PDQDJHPHQW�ª�SOXW{W�TXH�GH�VWUDWpJLH��(Q�HIIHW��O¶H[SpULHQFH�SURXYH�TX¶LO�HVW
SRVVLEOH�G¶DYRLU�XQ�QLYHDX�VXSpULHXU�GH�YDOHXU�SHUoXH�VDQV�DFFURvWUH� OHV�FR�WV��O¶H[LVWHQFH�GH
$��GpPRQWUH�TXH�%��SRXUUDLW�pOHYHU� VRQ�QLYHDX�GH�YDOHXU�SHUoXH�VDQV�HIIHW� VXU� VD�SRVLWLRQ�GH
FR�W�� RX� GH� PDLQWHQLU� OH� PrPH� QLYHDX� GH� YDOHXU� SHUoXH� PDLV� j� GHV� QLYHDX[� GH� FR�WV
VHQVLEOHPHQW� SOXV� IDLEOHV� �O¶H[LVWHQFH� GH�$��GpPRQWUH�TXH�%�� SRXUUDLW� EDLVVHU� VHV� FR�WV� VDQV
HIIHW�VXU�VRQ�QLYHDX�GH�YDOHXU�SHUoXH��

&217529(56(

3RUWHU��������FRQWUH�3RUWHU�������
6WUDWpJLHV�JpQpULTXHV�FRQWUH�FRPELQDLVRQ�FR�W�

GLIIpUHQFLDWLRQ

HUULqUH�OD�QRWLRQ�GH�VWXFN�LQ�WKH�PLGGOH��LO�\�D�O¶LGpH�TX¶XQH�HQWUHSULVH�GRLW�UpVROXPHQW
FKRLVLU�VRLW�GH�VH�EDWWUH�VXU�OHV�FR�WV��VRLW�GH�FKHUFKHU�j�VH�GLIIpUHQFLHU�IRUWHPHQW�DILQ

G¶pFKDSSHU�j�OD�FRQFXUUHQFH�SDU�OHV�SUL[��(Q�������3RUWHU��D�DYDQFp�O¶LGpH�VHORQ�ODTXHOOH
OHV�SRVLWLRQQHPHQWV�OHV�SOXV�IDYRUDEOHV�GDQV�XQ�VHFWHXU�G¶DFWLYLWp�TXHO�TX¶LO�VRLW�pWDLHQW�VRLW
OD� GRPLQDWLRQ� SDU� OHV� FR�WV�� TXL�� GX� IDLW� GHV� HIIHWV� GH� YROXPH�� LPSOLTXH� SUHVTXH
LQpYLWDEOHPHQW�XQH�SDUW�GH�PDUFKp�pOHYpH��VRLW�XQH�GLIIpUHQFLDWLRQ�PDUTXpH��TXL��GX�IDLW�GHV
SUL[� SOXV� pOHYpV� TX¶HOOH� SHUPHW�� LPSOLTXH� DX� FRQWUDLUH� XQH� SDUW� GH� PDUFKp� IDLEOH�� 7RXW
SRVLWLRQQHPHQW�LQWHUPpGLDLUH�HQ�WHUPHV�GH�FR�W�HW�GH�GLIIpUHQFLDWLRQ��PDLV�DXVVL�HQ�WHUPHV
GH� WDLOOH� HW� GH� SDUW� GH� PDUFKp�� VHUDLW� LQpYLWDEOHPHQW� YRXp� j� O¶pFKHF�� (Q� VH� IRQGDQW� VXU
O¶REVHUYDWLRQ�GH�TXHOTXHV� VHFWHXUV�G¶DFWLYLWp��3RUWHU� HQ�D�PrPH�GpGXLW�TXH� OD� UHQWDELOLWp
GHV�HQWUHSULVHV�GDQV�XQ�VHFWHXU�HQ�IRQFWLRQ�GH�OD�VWUDWpJLH�PLVH�HQ�°XYUH�HW�GH�OD�SDUW�GH



PDUFKp�VXLYDLW�XQH�FRXUEH�HQ�8��YRLU�OD�ILJXUH������
'DQV�FH�VFKpPD��OHV�HQWUHSULVHV�OHV�PRLQV�SHUIRUPDQWHV�VRQW�GRQF�ELHQ�OHV�HQWUHSULVHV�©

VWXFN�LQ�WKH�PLGGOH�ª��TXL�VRQW�GDQV�XQH�SRVLWLRQ�LQWHUPpGLDLUH�HQ�WHUPHV�GH�SDUW�GH�PDUFKp
HW�GDQV�XQH�SRVLWLRQ�DPELJXs�HQ�WHUPHV�GH�FKRL[�VWUDWpJLTXH�

)LJXUH���� �/D�FRXUEH�HQ�8

3RXUWDQW��SUqV�GH�YLQJW�DQV�SOXV�WDUG��3RUWHU��UHFRQQDLVVDLW�LPSOLFLWHPHQW�TXH�EHDXFRXS
G¶HQWUHSULVHV�WUqV�SHUIRUPDQWHV�Q¶pWDLHQW�QL�OHV�OHDGHUV�GH�OHXU�VHFWHXU�HQ�WHUPHV�GH�SDUW�GH
PDUFKp��QL� OHV�FRQFXUUHQWV�DYHF� OHV�FR�WV� OHV�SOXV�EDV��QL�HQFRUH� OHV�FRQFXUUHQWV� OHV�SOXV
GLIIpUHQFLpV��FDSDEOHV�GH�IDLUH�SD\HU�j�OHXUV�FOLHQWV�OHV�SUL[�OHV�SOXV�pOHYpV�

6XU� OD� EDVH� GH� FHWWH� FRQVWDWDWLRQ�� 3RUWHU� SURSRVDLW� XQH� DQDO\VH� GH� O¶DYDQWDJH
FRQFXUUHQWLHO� HQ� WHUPHV� GH� FRPSURPLV� HQWUH� FR�W� HW� YDOHXU� GH� O¶RIIUH� SRXU� OHV� FOLHQWV�� ,O
V¶DJLW� ELHQ� VHORQ� 3RUWHU� G¶XQ� FRPSURPLV� HQ� FH� VHQV� TXH� O¶HQWUHSULVH� QH� GLVSRVH
YpULWDEOHPHQW� G¶XQ� DYDQWDJH� FRQFXUUHQWLHO� TXH� VL� WRXW� SURJUqV� VXU� O¶XQH� GHV� GLPHQVLRQV
YLHQW�QpFHVVDLUHPHQW�DX�SUL[�G¶XQH�GpJUDGDWLRQ�VXU�O¶DXWUH�GLPHQVLRQ��(Q�G¶DXWUHV�WHUPHV�
VL�XQH�HQWUHSULVH�SHXW�IDLUH�EDLVVHU�HQFRUH�VHV�FR�WV�VDQV�GpWpULRUHU�OD�YDOHXU�SHUoXH�SDU�OHV
FOLHQWV�� HOOH� GRLW� OH� IDLUH�� LO� Q¶\� D� ULHQ� GH� VWUDWpJLTXH� Oj�GHGDQV� �� GH�PrPH�� VL� HOOH� SHXW
DXJPHQWHU�OD�YDOHXU�SHUoXH�VDQV�DFFURvWUH�VHV�FR�WV��LO�Q¶\�D�SDV�GH�TXHVWLRQ�j�VH�SRVHU��/D
QRWLRQ� GH� ©� IURQWLqUH� HIILFLHQWH� ª� UHQYRLH� j� FHWWH� LGpH� �� WRXW� SURJUqV� VXU� O¶XQH� GHV
GLPHQVLRQV� VH� SD\H� VXU� O¶DXWUH� GLPHQVLRQ�� 'DQV� FHWWH� YLVLRQ�� GpILQLU� XQH� VWUDWpJLH� F¶HVW
GpILQLU� OH� FRPSURPLV� FR�W�GLIIpUHQFLDWLRQ� VXU� OHTXHO� O¶HQWUHSULVH� YD� VH� SRVLWLRQQHU� HQ
IDLVDQW� HQ� VRUWH� TX¶DXFXQ� FRQFXUUHQW� QH� SXLVVH� VLPXOWDQpPHQW� RIIULU� XQH� YDOHXU� SHUoXH
VXSpULHXUH�HW�DYRLU�GHV�FR�WV�SOXV�EDV�

,O�FRQYLHQW�GH�UHWHQLU�GH�O¶LGpH�GH�FRXUEH�HQ�8�TX¶XQH�HQWUHSULVH�QH�SHXW�HQ�JpQpUDO�SDV
HIILFDFHPHQW� IDLUH� XQH� FKRVH� HW� VRQ� FRQWUDLUH�� 6L� O¶HQWUHSULVH� FKRLVLW� XQ� SRVLWLRQQHPHQW
SOXW{W�D[p�VXU�GHV�FR�WV�EDV��DYHF�HQ�FRQWUHSDUWLH�XQH�YDOHXU�SHUoXH�PRGpUpH��VXU�O¶XQH�GH
VHV� JDPPHV� GH� SURGXLWV�� LO� OXL� VHUDLW� VDQV� GRXWH� GLIILFLOH� GH� FKRLVLU� XQ� SRVLWLRQQHPHQW
RSSRVp�VXU�G¶DXWUHV�SURGXLWV�



&HWWH�GLIILFXOWp�SRXU�XQH�PrPH�HQWUHSULVH�GH�SRVLWLRQQHU�VLPXOWDQpPHQW�SOXVLHXUV�GH�VHV
RIIUHV�j�GHV�HQGURLWV�WUqV�pORLJQpV�VXU�OD�©�IURQWLqUH�HIILFLHQWH�ª�GH�OD�ILJXUH�����WLHQW�SRXU
XQH�SDUW�j�OD�FRQIXVLRQ�TXH�FHOD�FUpHUDLW�GDQV�OD�SHUFHSWLRQ�GHV�FOLHQWV��PDLV�DXVVL��HW�SHXW�
rWUH�VXUWRXW��SDU�GHV�GLIILFXOWpV�G¶RUGUH�RUJDQLVDWLRQQHO��/HV�PrPHV�HPSOR\pV�GHYUDLHQW�rWUH
FDSDEOHV� G¶DVVXUHU� HIILFDFHPHQW� GHV� WkFKHV� DYHF� GHV� QLYHDX[� GH� VRLQ�� GH� TXDOLWp�� GH
VRSKLVWLFDWLRQ«�HW�GRQF�GH�FR�W� WUqV�GLIIpUHQWV�HQ�IRQFWLRQ�GX� W\SH�GH�SURGXLW�FRQFHUQp� �
O¶H[SpULHQFH�PRQWUH�TX¶XQH�WHOOH�SRO\YDOHQFH�HVW�SUDWLTXHPHQW�LPSRVVLEOH�j�REWHQLU�

&¶HVW�O¶XQH�GHV�UDLVRQV�SRXU�OHVTXHOOHV�OHV�FRPSDJQLHV�DpULHQQHV�TXL�RQW�WHQWp�GH�ODQFHU
XQH�DFWLYLWp�ORZ�FRVW�HQ�OHXU�VHLQ��FRPPH�./0�DYHF�%X]]��'HOWD�DYHF�6RQJ�RX�&RQWLQHQWDO
$LUOLQHV�DYHF�&$/�/LWH�RQW�SUHVTXH�WRXWHV�pFKRXp���FHV�DFWLYLWpV�DpULHQQHV�ORZ�FRVW�DYDLHQW
GHV�QLYHDX[�GH�FR�W�WURS�pOHYpV��XQH�TXDOLWp�GH�VHUYLFH�GpSORUDEOH�HW�ILQLVVDLHQW�PrPH�SDU
FRQWDPLQHU� O¶DFWLYLWp�SULQFLSDOH��)RUW�G¶XQ� WHO� FRQVWDW��7R\RWD�Q¶D� ODQFp� VRQ�RIIUH�KDXW�GH
JDPPH��FRQFXUUHQWH�GH�0HUFHGHV��%0:�HW�DXWUHV�$XGL��TX¶HQ�FUpDQW�XQH�PDUTXH�QRXYHOOH�
/H[XV�� HW� HQ� LVRODQW� HQ� JUDQGH� SDUWLH� OD� QRXYHOOH� JDPPH� GH� O¶DFWLYLWp� KLVWRULTXH� GH
O¶HQWUHSULVH��QRWDPPHQW�HQ�FRQILDQW�OD�UHVSRQVDELOLWp�j�GHV�FHQWUHV�GH�5	'�HW�GH�GHVLJQ�RX
j�GHV�XQLWpV�GH�SURGXFWLRQ�VSpFLILTXHV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����3RUWHU�0�(��������
����3RUWHU�0�(��������

'DQV�OD�ILJXUH������OD�VLPSOH�REVHUYDWLRQ�GHV�FRPSRUWHPHQWV�GH�$��HW�GH�$��GHYUDLW�IRXUQLU�j
%��GHV�LQGLFDWLRQV�SUpFLHXVHV�VXU�OD�IDoRQ�GH�IDLUH�SRXU�DUULYHU�j�GHV�UpVXOWDWV�PHLOOHXUV��&HWWH
REVHUYDWLRQ�HVW�FH�TXH�O¶RQ�DSSHOOH�FRXUDPPHQW�GX�EHQFKPDUNLQJ��(Q�HIIHW�� OH�EHQFKPDUNLQJ
Q¶HVW� DXWUH� TXH� O¶LPLWDWLRQ� GHV� FRPSRUWHPHQWV� OHV� SOXV� HIILFDFHV�� 0DLV� FRPPH� OHV
FRPSRUWHPHQWV�GH�$��HW�GH�$��VRQW�pJDOHPHQW�HIILFDFHV�±�SXLVTX¶LOV�VRQW�WRXV�GHX[�SRVLWLRQQpV
VXU� OD�FRXUEH�±��%��GRLW� LQpYLWDEOHPHQW�SUHQGUH�XQH�GpFLVLRQ�©� VWUDWpJLTXH�ª�j� ODTXHOOH�DXFXQ
EHQFKPDUNLQJ�QH�SRXUUD�VH�VXEVWLWXHU���VH�IL[HU�FRPPH�REMHFWLI�GH�UHMRLQGUH�OD�FRXUEH�VRLW�HQ
$���VRLW�HQ�$���RX�SHXW�rWUH�SOXW{W�©�DLOOHXUV�ª�"�$SSOLTXp�j�OD�OHWWUH��OH�EHQFKPDUNLQJ��F¶HVW�j�
GLUH� GDQV� O¶H[HPSOH� FL�GHVVXV� %�� GpFLGDQW� G¶LPLWHU� VRLW� $��� VRLW� $��� FRQGXLUDLW� WUqV
YUDLVHPEODEOHPHQW� j� XQH� LPSDVVH� VWUDWpJLTXH�� %�� IHUDLW� DXVVL� ELHQ� TXH� $�� RX� $��� DXUDLW� OHV
PrPHV� QLYHDX[�GH� FR�W� HW� OD�PrPH�YDOHXU� SHUoXH� SDU� OHV� FOLHQWV��/D� FRQFXUUHQFH� QH� SRXUUDLW
GRQF� TXH� VH� UHQIRUFHU� HW� OHV� GHX[� HQWUHSULVHV� ULYDOHV� DYHF� OH� PrPH� FRPSURPLV� FR�W�YDOHXU
SHUoXH�HQ�VRXIIULUDLHQW�

8QH�ERQQH�VWUDWpJLH��F¶HVW�GRQF�HQ�GpILQLWLYH�FKRLVLU�XQ�SRLQW�VXU�OD�©�IURQWLqUH�HIILFLHQWH�ª��HQ
G¶DXWUHV� WHUPHV� FKRLVLU� XQH� FRPELQDLVRQ� FR�W�YDOHXU� SHUoXH� SRXU� OHTXHO� RQ� VHUD�PHLOOHXU� TXH
WRXW�DXWUH�FRQFXUUHQW�

1RWRQV�HQILQ�TXH�O¶DSSURFKH�HQ�WHUPHV�GH�SRVLWLRQQHPHQW�HVW�VWDWLTXH��/HV�VWUDWpJLHV�TXH�QRXV
DYRQV�GLVFXWpHV�GDQV� OHV� WURLV� FKDSLWUHV�SUpFpGHQWV�RQW�SRXU�EXW�GH�PRGLILHU� OD�YDOHXU�SHUoXH



HW�RX� OH� FR�W� GH� O¶RIIUH� GH� O¶HQWUHSULVH� DX�GHOj� GH� OD� IURQWLqUH�HIILFLHQWH� HQ� YLJXHXU� �YRLU� OH
FKDSLWUH����

������8QH�LQILQLWp�GH�VRXUFHV�GH�GLIIpUHQFLDWLRQ
/D�VHFRQGH�UDLVRQ�SRXU�ODTXHOOH�OD�VLPSOLFLWp�DSSDUHQWH�GH�OD�QRWLRQ�G¶DYDQWDJH�FRQFXUUHQWLHO

DYHF�VHV�GHX[�FRPSRVDQWHV���FR�W�HW�YDOHXU�SHUoXH���HVW�WURPSHXVH��WLHQW�j�OD�TXDVL�LQILQLWp�GHV
VRXUFHV�GH�GLIIpUHQFLDWLRQ�SRVVLEOHV�GDQV�OD�SOXSDUW�GHV�VHFWHXUV�G¶DFWLYLWp�

6L� O¶RQ� FKHUFKDLW� j� SRVLWLRQQHU� %0:� HW� 0HUFHGHV� GDQV� OD� ILJXUH� ����� RQ� VLWXHUDLW� WUqV� SUREDEOHPHQW� OHV� GHX[
HQWUHSULVHV�WUqV�SUqV�O¶XQH�GH�O¶DXWUH��GDQV�OD�]RQH�HQ�KDXW�HW�j�GURLWH�GH�OD�FRXUEH��IRUWH�GLIIpUHQFLDWLRQ�HW�YDOHXU�SHUoXH
GH� O¶RIIUH� pOHYpH�FR�WV� HW� SUL[� pOHYpV��� (Q� SUHPLqUH� DSSUR[LPDWLRQ�� %0:� HW� 0HUFHGHV� SHXYHQW� HQ� HIIHW� DSSDUDvWUH
FRPPH�GHX[�PDUTXHV�GH�YRLWXUHV�GH�OX[H��SUDWLTXDQW�GHV�SUL[�VHPEODEOHV���SRXUWDQW��VL�O¶RQ�LQWHUURJH�OHV�FOLHQWV�UHVSHFWLIV
GHV� GHX[� PDUTXHV�� RQ� V¶DSHUoRLW� TXH� OD� SOXSDUW� G¶HQWUH� HX[� RQW� XQH� SUpIpUHQFH� WUqV� PDUTXpH� SRXU� OHXU� PDUTXH� GH
SUpGLOHFWLRQ�HW�DX�FRQWUDLUH�XQH�FHUWDLQH�DYHUVLRQ�SRXU�O¶DXWUH�PDUTXH�

(Q� G¶DXWUHV� WHUPHV�� XQ� FOLHQW�0HUFHGHV� SHUoRLW� %0:� FRPPH� XQH�PDUTXH�PRLQV� DWWUDFWLYH� TXH�0HUFHGHV� HW� QH
VHUDLW�SDV�GLVSRVp�j�SD\HU�XQ�SUL[�VLPLODLUH�SRXU�XQ�YpKLFXOH�GH�FHWWH�PDUTXH��DORUV�PrPH�TXH�O¶LQYHUVH�HVW�YUDL�SRXU�XQ
FOLHQW�%0:���&HOD�WLHQW�DX�IDLW�TXH�0HUFHGHV�HW�%0:�VH�GLIIpUHQFLHQW�VXU�GHV�FDUDFWpULVWLTXHV�VHQVLEOHPHQW�GLVWLQFWHV��
ILDELOLWp�� FRQIRUW�� UHVSHFWDELOLWp�� DVVRFLpV� j� XQ� FHUWDLQ� FRQVHUYDWLVPH� SRXU� 0HUFHGHV� �� WHFKQRORJLH�� SHUIRUPDQFHV�
VSRUWLYLWp�� DVVRFLpHV� j� XQ� F{Wp� SOXV� WDSDJHXU� SRXU� %0:�� (Q� FDULFDWXUDQW�� RQ� SHXW� GLUH� TX¶XQ� DPDWHXU� GH� 0HUFHGHV
FRQVLGqUH�OHV�%0:�FRPPH�GHV�YRLWXUHV�GH�SDUYHQXV��DORUV�TX¶XQ�DILFLRQDGR�GH�%0:�YRLW�HQ�WRXWH�0HUFHGHV�XQ�WD[L�
'DQV� FHV� FRQGLWLRQV�� OHV� FOLHQWV� YRQW� YDORULVHU� WUqV� GLIIpUHPPHQW� OHV� GHX[� PDUTXHV� HQ� IRQFWLRQ� GH� OHXUV� SUpIpUHQFHV
SURSUHV�

&H�TXH�UpYqOH�FHW�H[HPSOH��F¶HVW�TXH�O¶D[H�©�YDOHXU�SHUoXH�SDU�OH�FOLHQW�ª�GDQV�OD�ILJXUH����
HQJOREH�HQ�IDLW�XQH�PXOWLWXGH�GH�FULWqUHV�GH�GLIIpUHQFLDWLRQ�SRVVLEOHV��/H�SRVLWLRQQHPHQW�G¶XQH
HQWUHSULVH�GDQV�FH�VFKpPD�GpSHQGUD�GRQF�GH�OD�YDOHXU�TXH�FKDTXH�FOLHQW�±�RX�FOLHQW�SRWHQWLHO�±
DWWULEXHUD� j� O¶RIIUH� GH� O¶HQWUHSULVH� VXU� FKDFXQ� GHV� WUqV� QRPEUHX[� FULWqUHV� GH� GLIIpUHQFLDWLRQ
SRVVLEOHV�� ,O� DSSDUDvW� DLQVL� TXH� OH�SRVLWLRQQHPHQW�GHV� HQWUHSULVHV�GDQV� FHW� HVSDFH� FR�W�YDOHXU
SHUoXH�HVW�VSpFLILTXH�j�FKDTXH�FOLHQW�HW�TXH�O¶H[LVWHQFH�RX�QRQ�G¶XQ�DYDQWDJH�FRQFXUUHQWLHO�SRXU
O¶HQWUHSULVH�YD�GpSHQGUH�GH� OD� WDLOOH�GHV�VHJPHQWV�GH�PDUFKp�UpVXOWDQW�GH�FHV�SRVLWLRQQHPHQWV
VSpFLILTXHV�j�FKDTXH�FOLHQW�

/H�GpEXW�GH�FH�FKDSLWUH�YLHQW�GRQF�GH�GpWDLOOHU�OHV�FRQGLWLRQV�DX[TXHOOHV�GRLW�VDWLVIDLUH�WRXWH
HQWUHSULVH� DILQ� GH� GLVSRVHU� G¶XQ� DYDQWDJH� FRQFXUUHQWLHO� HW� SRXYRLU� DLQVL� VH� SRVLWLRQQHU
IDYRUDEOHPHQW� IDFH� j� VHV� ULYDX[� GDQV� VRQ� VHFWHXU� G¶DFWLYLWp�� /D� ORJLTXH� VRXV�MDFHQWH� UHVWH
UHODWLYHPHQW� VLPSOH� �� LO� V¶DJLW� GH� V¶DVVXUHU� XQH� FRPELQDLVRQ� FR�W�YDOHXU� SHUoXH� VXSpULHXUH� j
FHOOH�GH� WRXW� DXWUH� FRQFXUUHQW��/HV�PRGDOLWpV�SUDWLTXHV�HQ� VRQW� FHSHQGDQW�XQ�SHX�SOXV� VXEWLOHV
TX¶LO� Q¶DSSDUDLVVDLW� j� SUHPLqUH� YXH� �� O¶DYDQWDJH� HVW� UHODWLI� j� FKDTXH� FRQFXUUHQW�� SHUoX
GLIIpUHPPHQW�SDU�FKDTXH�FOLHQW��HW�SHXW�HQ�RXWUH�VH�GpFOLQHU�GH�PDQLqUHV�GLYHUVHV��FR�W�YROXPH�
GLIIpUHQFLDWLRQ��ORZ�FRVW��

/D�TXHVWLRQ�LQLWLDOH�GH�FH�FKDSLWUH�SHXW�PDLQWHQDQW�VH�IRUPXOHU�GH�PDQLqUH�XQ�SHX�GLIIpUHQWH��
DX�OLHX�GH�GHPDQGHU�©�3RXUTXRL�FHUWDLQHV�HQWUHSULVHV�UpXVVLVVHQW�PLHX[�TXH�G¶DXWUHV�"�ª��QRXV
SRXYRQV�SUpFLVHU�QRWUH�LQWHUURJDWLRQ�HQ�©�3RXUTXRL�FHUWDLQHV�HQWUHSULVHV��PLHX[�TXH�G¶DXWUHV�
UpXVVLVVHQW�j�DPSOLILHU�O¶pFDUW�HQWUH�OHV�FR�WV�TX¶HOOHV�GRLYHQW�VXSSRUWHU�SRXU�SURGXLUH�OHXU
RIIUH�HW�OH�SUL[�TX¶HOOHV�SDUYLHQQHQW�j�IDLUH�SD\HU�j�OHXUV�FOLHQWV�"�ª��/H�P\VWqUH�UHVWH�HQWLHU��
QRXV� QH� VDYRQV� WRXMRXUV� SDV� UpHOOHPHQW� SRXUTXRL� FHUWDLQHV� HQWUHSULVHV� O¶HPSRUWHQW� VXU� OHXUV
FRQFXUUHQWV�



1RXV�QRXV�VRPPHV�GRWpV�G¶XQ�PRGqOH�FRQFHSWXHO�TXL�SHUPHW�GH�SUpGLUH�VL�XQH�QRXYHOOH�LGpH
RX� VWUDWpJLH� HVW� VXVFHSWLEOH� RX� QRQ� GH� GpERXFKHU� VXU� OD� FUpDWLRQ� G¶XQ� DYDQWDJH� FRQFXUUHQWLHO
�YRLU� OH� WDEOHDX� �� GH� O¶LQWURGXFWLRQ��� 6L� FHWWH� QRXYHOOH� VWUDWpJLH� Q¶D� DXFXQH� LQIOXHQFH� VXU� OD
SRVLWLRQ�GH�FR�W�GH�O¶HQWUHSULVH�RX�VXU�OD�SURSHQVLRQ�GHV�FOLHQWV�j�SD\HU�XQ�SUL[�SOXV�pOHYp��HOOH
QH�SHXW�DERXWLU�j�OD�FUpDWLRQ�G¶XQ�DYDQWDJH�FRQFXUUHQWLHO��0DLV�ULHQ�QH�QRXV�pFODLUH�VXU�O¶RULJLQH
GH�FHWWH�FDSDFLWp�j�IDLUH�EDLVVHU�OHV�FR�WV�RX�j�DFFURvWUH�OD�YDOHXU�GH�O¶RIIUH�SURGXLWH��&¶HVW�LFL
TX¶LQWHUYLHQW�OD�QRWLRQ�GH�©�UHVVRXUFHV�ª�SURSUHV�j�O¶HQWUHSULVH�

��/HV�UHVVRXUFHV�VWUDWpJLTXHV�GH�O¶HQWUHSULVH
'DQV� FHWWH� SDUWLH�� QRXV� FKHUFKRQV� j� SUpFLVHU� OD� QDWXUH� HW� OHV� SURSULpWpV� HVVHQWLHOOHV� GHV

UHVVRXUFHV� HW� FRPSpWHQFHV� SURSUHV� GH� O¶HQWUHSULVH� HQ� QRXV� DSSX\DQW� VXU� FH� TXH� O¶RQ� DSSHOOH
GHSXLV�OHV�DQQpHV������OH�©�FRXUDQW�GHV�UHVVRXUFHV�ª��OD�UHVRXUFH�EDVHG�YLHZ��5%9���6HORQ�OH
FRXUDQW� GHV� UHVVRXUFHV�� F¶HVW� O¶HQVHPEOH� VSpFLILTXH� GH� UHVVRXUFHV� HW� GH� FRPSpWHQFHV
GpWHQXHV�SDU�O¶HQWUHSULVH�TXL�FRQVWLWXH�OD�VRXUFH�SULQFLSDOH�GH�VRQ�DYDQWDJH�FRQFXUUHQWLHO�
/¶DQDO\VH� GH� FHV� UHVVRXUFHV� HW� FRPSpWHQFHV� HW� OD� FRPSUpKHQVLRQ� GHV� FRQWH[WHV� GDQV� OHVTXHOV
HOOHV�SHXYHQW� OH�PLHX[�rWUH�GpSOR\pHV�GRLYHQW�GRQF�JXLGHU� O¶pODERUDWLRQ�GH� OD�VWUDWpJLH��6HORQ
:HUQHUIHOW���OHV�SURGXLWV�G¶XQH�HQWUHSULVH�G¶XQH�SDUW�HW�VHV�UHVVRXUFHV�G¶DXWUH�SDUW�VRQW�OHV�GHX[
IDFHV�G¶XQH�PrPH�PpGDLOOH�

/HV�pFRQRPLVWHV��LQIOXHQFpV�SDU�OH�PRGqOH�GH�OD�FRQFXUUHQFH�SXUH�HW�SDUIDLWH��YRLU�O¶HQFDGUp
)RQGHPHQWV�WKpRULTXHV�VXLYDQW���RQW�JpQpUDOHPHQW�FRQVLGpUp�TXH�WRXV�OHV�SURGXFWHXUV�±�F¶HVW�j�
GLUH�WRXWHV�OHV�HQWUHSULVHV�±�pWDLHQW�LGHQWLTXHV��FH�TXL�OHV�D�GRQF�QDWXUHOOHPHQW�FRQGXLWV�j�pWXGLHU
SULQFLSDOHPHQW�OH�PDUFKp�GHV�SURGXLWV��DLQVL�TXH�OHV�DWWULEXWV�TXH�GHYDLHQW�SRVVpGHU�OHV�PDUFKpV
SRXU� SHUPHWWUH� O¶DWWHLQWH� G¶XQ� RSWLPXP� pFRQRPLTXH� FROOHFWLI�� /HV� VWUDWqJHV� G¶HQWUHSULVH�� HQ
UHYDQFKH��UHFRQQDLVVHQW�TXH�OHV�HQWUHSULVHV��DX�VHLQ�G¶XQH�PrPH�LQGXVWULH��IRUPHQW�XQ�HQVHPEOH
WUqV�KpWpURJqQH���GH�SOXV��LOV�V¶LQWpUHVVHQW�HQ�SULRULWp�DX[�GpWHUPLQDQWV�GH�OD�SHUIRUPDQFH�G¶XQH
HQWUHSULVH� HQ�SDUWLFXOLHU��&¶HVW� GRQF� WUqV� ORJLTXHPHQW� TX¶LOV� VH� VRQW� LQWpUHVVpV� DX[� UHVVRXUFHV
SURSUHV�GHV�HQWUHSULVHV�HW��SOXV�SUpFLVpPHQW��VH�VRQW�FRQFHQWUpV�VXU�O¶DQDO\VH�GH�OD�YDOHXU�GH�FHV
UHVVRXUFHV�

)21'(0(176�7+e25,48(6

&RQFXUUHQFH�SXUH�HW�SDUIDLWH�YV�DYDQWDJH�FRQFXUUHQWLHO
/HV�pFRQRPLVWHV�GLVWLQJXHQW� WUDGLWLRQQHOOHPHQW�FLQT�JUDQGHV�VWUXFWXUHV�GH�PDUFKp��� OD

FRQFXUUHQFH� SXUH� HW� SDUIDLWH�� OD� FRQFXUUHQFH� PRQRSROLVWLTXH�� O¶ROLJRSROH� VWDQGDUGLVp�
O¶ROLJRSROH�GLIIpUHQFLp�HW�OH�PRQRSROH�

&HV� VWUXFWXUHV� VH� GLVWLQJXHQW� VXU� OD� EDVH� GX� QRPEUH� GH� FRQFXUUHQWV�� GX� FDUDFWqUH
VXEVWLWXDEOH�RX�QRQ�GHV�SURGXLWV�HW�GHV�EDUULqUHV�j�O¶HQWUpH�HW�j�OD�VRUWLH�



7DEOHDX���� �&LQT�VWUXFWXUHV�GH�PDUFKp

�&RQFXUUHQFH�SXUH�HW�SDUIDLWH�HW�PRQRSROH
3RXU�OHV�pFRQRPLVWHV�� OD�FRQFXUUHQFH�SXUH�HW�SDUIDLWH�HVW� OD�VLWXDWLRQ�TXL��GX�SRLQW�GH

YXH�GH� OD� VRFLpWp� HQ� JpQpUDO�� HVW� OD� SOXV� GpVLUDEOH��(Q� VLWXDWLRQ�GH� FRQFXUUHQFH�SXUH� HW
SDUIDLWH��VHXOHV�OHV�HQWUHSULVHV�OHV�SOXV�HIILFDFHV�VXUYLYHQW�HW�OHV�SUL[�VRQW�WLUpV�YHUV�OH�EDV
DX�SOXV�JUDQG�SURILW�GHV�FRQVRPPDWHXUV��'X�SRLQW�GH�YXH�GHV�HQWUHSULVHV��j� O¶LQYHUVH�� LO
Q¶\�D�SDV�GH�VWUDWpJLH�SRVVLEOH�GDQV�OHV�VLWXDWLRQV�GH�FRQFXUUHQFH�SXUH�HW�SDUIDLWH�RX�GH
PRQRSROH�� (Q� FDV� GH� PRQRSROH�� O¶DYDQWDJH� GH� O¶HQWUHSULVH� HVW� DEVROX� HW� LQKpUHQW� j
O¶HQWUHSULVH�HOOH�PrPH��GX�IDLW�GH�VRQ�HQWUpH�SUpFRFH�VXU�OH�PDUFKp�RX�G¶XQH�GpFLVLRQ�HQ
FH� VHQV� GHV� SRXYRLUV� SXEOLFV��/D� FRQFXUUHQFH� HVW� LQH[LVWDQWH� HW� OD� VHXOH� GpFLVLRQ� j
SUHQGUH�HVW�OH�SUL[�j�H[LJHU�SRXU�VRQ�SURGXLW��&HWWH�GpFLVLRQ�SHXW�rWUH�RSWLPLVpH�VXU�OD
EDVH�GH�O¶pODVWLFLWp�GHV�SUL[��GH�PDQLqUH�j�PD[LPLVHU�OHV�SURILWV�GH�O¶HQWUHSULVH�

/HV�PRQRSROHV�H[LVWHQW�HQ�JpQpUDO�VRLW�SDU�GpFLVLRQ�GH�O¶eWDW��VRLW�SDUFH�TXH�O¶DFWLYLWp



FRQVLGpUpH�FRUUHVSRQG�j�FH�TXH�O¶RQ�DSSHOOH�XQ�©�PRQRSROH�QDWXUHO�ª��/HV�LQIUDVWUXFWXUHV
IHUURYLDLUHV�� OHV� URXWHV� HW� DXWRURXWHV�� OHV� OLJQHV� j� KDXWH� WHQVLRQ� VRQW� GH� WHOV�PRQRSROHV
QDWXUHOV���HQ�HIIHW��ORUVTX¶LO�H[LVWH�XQH�HQWUHSULVH�SUpVHQWH��DXFXQ�DXWUH�SURGXFWHXU�QH�SHXW
HVSpUHU�UpDOLVHU�XQ�SURILW�HQ�RIIUDQW�XQ�SURGXLW�RX�VHUYLFH�FRQFXUUHQW��'X�IDLW�GH� OD�QRQ�
FRQWHVWDELOLWp� GH� OD� SRVLWLRQ� GHV� HQWUHSULVHV� HQ� VLWXDWLRQ� GH� PRQRSROH�� F¶HVW�j�GLUH� GH
O¶LPSRVVLELOLWp� SRXU� WRXW� FRQFXUUHQW� pYHQWXHO� G¶HQWUHU� VXU� OH� PDUFKp� FRQVLGpUp�� OHV
SRXYRLUV�SXEOLFV�LPSRVHQW�HQ�JpQpUDO�WRXW�XQ�HQVHPEOH�GH�FRQWUDLQWHV�HQ�FRQWUHSDUWLH�GX
PRQRSROH�DFFRUGp���QLYHDX�GHV�SUL[��TXDOLWp�GH�VHUYLFH��HWF�

(Q� VLWXDWLRQ� GH� FRQFXUUHQFH� SXUH� HW� SDUIDLWH�� WRXV� OHV� SURGXLWV� VRQW� LGHQWLTXHV�
Q¶LPSRUWH�TXL�SHXW�FKRLVLU�GH�SURGXLUH�VDQV�DYRLU�GH�EDUULqUH�j�O¶HQWUpH�j�VXUPRQWHU��WRXV
OHV� FRQFXUUHQWV�� TXHOOHV� TXH� VRLHQW� OHXUV� FDUDFWpULVWLTXHV� SDUWLFXOLqUHV� �WDLOOH�� GXUpH� GH
SUpVHQFH�GDQV�OH�PDUFKp��HWF���RQW� OHV�PrPHV�QLYHDX[�GH�FR�WV�HW� OH�SUL[�©�GX�PDUFKp�ª
V¶LPSRVH� j� WRXV��/D� VHXOH� GpFLVLRQ� j� SUHQGUH� SRUWH� VXU� OH� YROXPH� GH� SURGXFWLRQ� HW
GpSHQG�GH�OD�WDLOOH�GX�PDUFKp�HW�GX�QRPEUH�FRQFXUUHQWV� �TXL�VRQW�GH� WRXWH� IDoRQ� WUqV
QRPEUHX[���&HWWH�GpFLVLRQ�QH�PRGLILH�HQ�ULHQ� OD�SRVLWLRQ�UHODWLYH�GH� O¶HQWUHSULVH�HW� WRXV
OHV�FRQFXUUHQWV�VRQW��GH�PDQLqUH�SHUPDQHQWH��j�pJDOLWp�HW�REWLHQQHQW�OD�PrPH�UHQWDELOLWp�
TXL� HVW� OD� UHQWDELOLWp�PLQLPDOH� HQ� GHVVRXV� GH� ODTXHOOH� LO� Q¶\� D� DXFXQ� LQWpUrW� j� SURGXLUH
SDUFH�TX¶LO�H[LVWH�GH�PHLOOHXUHV�RSSRUWXQLWpV�SRXU�OHV�FDSLWDX[�FRPPH�SRXU�OHV�SHUVRQQHV
FRQFHUQpHV� HQ� GHKRUV� GX� PDUFKp� FRQVLGpUp�� ,O� QH� SHXW� GRQF� H[LVWHU� G¶DYDQWDJH
FRQFXUUHQWLHO�� DX� VHQV� R�� QRXV� O¶DYRQV� GpILQL� GDQV� FH� FKDSLWUH�� GDQV� XQ� FRQWH[WH� GH
FRQFXUUHQFH�SXUH�HW�SDUIDLWH�

�&RQFXUUHQFH�PRQRSROLVWLTXH�HW�ROLJRSROH
'DQV�OHV�VLWXDWLRQV�GH�FRQFXUUHQFH�PRQRSROLVWLTXH�HW�G¶ROLJRSROH��GLIIpUHQFLp�RX�QRQ�

OHV�HQWUHSULVHV�SHXYHQW� MRXHU�VXU� OD�GLIIpUHQFLDWLRQ�GHV�SURGXLWV�RX�VXU� OHV�EDUULqUHV� j
O¶HQWUpH�� HW� QRWDPPHQW� VXU� OHV� pFRQRPLHV� G¶pFKHOOH�� SRXU� VH� FUpHU� XQ� DYDQWDJH
FRQFXUUHQWLHO�� *UkFH� j� FHW� DYDQWDJH� FRQFXUUHQWLHO� HOOHV� SRXUURQW� GpJDJHU� GHV� SURILWV
VXSpULHXUV�DX�WDX[�PLQLPXP�TX¶HOOHV�REWLHQGUDLHQW�GDQV�XQH�VLWXDWLRQ�GH�FRQFXUUHQFH�SXUH
HW� SDUIDLWH�� (W� OHV� SURILWV� REWHQXV� SDU� OHV� GLYHUVHV� HQWUHSULVHV� HQ� FRQFXUUHQFH� GDQV
O¶DFWLYLWp� Q¶RQW� DXFXQH� UDLVRQ� G¶rWUH� pJDX[� HW� GpSHQGURQW� GH� O¶pWHQGXH� GH� OHXU� DYDQWDJH
FRQFXUUHQWLHO�

/HV� FRQWH[WHV� GH� FRQFXUUHQFH�PRQRSROLVWLTXH� HW� G¶ROLJRSROH� VRQW� GRQF� OHV� VLWXDWLRQV
GDQV�OHVTXHOOHV�OD�VWUDWpJLH�WHOOH�TXH�QRXV�OD�GLVFXWRQV�GDQV�FH�OLYUH�WURXYH�j�V¶H[SULPHU
SOHLQHPHQW�HW�GpWHUPLQH�OD�SHUIRUPDQFH�GHV�HQWUHSULVHV�

,O� HVW� LQWpUHVVDQW� GH� UHPDUTXHU� DX� SDVVDJH� TXH� OHV� VWUXFWXUHV� GH�PDUFKp� QH� VRQW� SDV
ILJpHV�XQH�IRLV�SRXU�WRXWHV��PDLV�SHXYHQW�pYROXHU�GDQV�XQH�FHUWDLQH�PHVXUH�HQ�IRQFWLRQ�GHV
VWUDWpJLHV�PLVHV�HQ�°XYUH�SDU� OHV�HQWUHSULVHV�HQ�FRQFXUUHQFH�GDQV� O¶DFWLYLWp�FRQVLGpUpH�
/D�VWUDWpJLH�FRQVLVWH�HQ�HIIHW�SRXU�XQH�HQWUHSULVH�j�WRXW�IDLUH�SRXU�V¶pORLJQHU�OH�SOXV
SRVVLEOH�GH�OD�VLWXDWLRQ�GH�FRQFXUUHQFH�SXUH�HW�SDUIDLWH��3RXU�FHOD��HOOH�SHXW�WHQWHU�GH
GLIIpUHQFLHU�OH�SOXV�SRVVLEOH�VHV�RIIUHV��GH�FRQVWUXLUH�GHV�EDUULqUHV�j�O¶HQWUpH��QRWDPPHQW
GHV�DYDQWDJHV�GH�FR�W� OLpV�j� OD� WDLOOH�RX�j� OD�SRVVHVVLRQ�G¶XQH�FRPSpWHQFH�SDUWLFXOLqUH�



HWF��/RUVTXH�OD�VWUDWpJLH�UpXVVLW�SOHLQHPHQW��O¶HQWUHSULVH�YD�DORUV�WHQGUH�YHUV�XQH�VLWXDWLRQ
GH� PRQRSROH� SXLVTXH� VRQ� DYDQWDJH� VHUD� WHO� TX¶DXFXQH� FRQFXUUHQFH� YLDEOH� QH� VHUD
SRVVLEOH��&HWWH�VLWXDWLRQ�HVW�j�SULYLOpJLHU�SXLVTX¶HOOH�SHUPHW�j�O¶HQWUHSULVH�GH�PD[LPLVHU
VHV�SURILWV�

0DLV�HOOH�HVW�pJDOHPHQW�VRFLDOHPHQW�LQDFFHSWDEOH�GDQV�OD�PHVXUH�R��HOOH�DXUD�XQ�HIIHW
WUqV�QpJDWLI�VXU�OHV�SUL[�HW�GDQV�XQH�FHUWDLQH�PHVXUH�VXU�OD�TXDOLWp��&HOD�YD�GRQF�SURYRTXHU
XQH�UpDFWLRQ�TXL�SRXUUD�VRLW�SUHQGUH�OD�IRUPH�GH�FRQWUDLQWHV�VXU�OHV�SUL[��VXU�OHV�DWWULEXWV
GHV�SURGXLWV�TXH�O¶HQWUHSULVH�SURSRVH��VRLW�HQWUDvQHU�XQ�GpPDQWqOHPHQW�GX�PRQRSROH��SDU
H[HPSOH�HQ�LPSRVDQW�XQ�pFODWHPHQW�GH�O¶HQWUHSULVH��FRPPH�FHOD�V¶HVW�SURGXLW�DYHF�$7	7
HQ� ������� RX� OD� PLVH� j� GLVSRVLWLRQ� JUDWXLWH� GHV� FRQFXUUHQWV� GH� FHUWDLQV� GHV� IDFWHXUV
HVVHQWLHOV� GH� O¶DYDQWDJH� FRQFXUUHQWLHO� �SDU� H[HPSOH� OHV� ©� FRGHV� ª� GX� V\VWqPH
G¶H[SORLWDWLRQ�:LQGRZV�GDQV�OH�FDV�GH�0LFURVRIW���6WUDWpJLH�G¶HQWUHSULVH�HW�ORLV�DQWLWUXVW
VRQW�GRQF�GHX[�IRUFHV�TXL�V¶H[HUFHQW�GDQV�GHV�GLUHFWLRQV�RSSRVpHV�

����5HVVRXUFHV�HW�DSWLWXGHV���OHV�XQLWpV�GH�EDVH�GH�O¶DQDO\VH
%DUQH\�� O¶XQ� GHV� SULQFLSDX[� LQVSLUDWHXUV� GX� FRXUDQW�5%9�� GpILQLW� XQH� HQWUHSULVH� FRPPH� XQ

HQVHPEOH�FRRUGRQQp�GH�UHVVRXUFHV�SDUWLFXOLqUHV�TXL�GpWHUPLQHQW�VHV�PDUJHV�GH�PDQ°XYUH
VWUDWpJLTXHV��� 6HORQ� OH� FRXUDQW� GHV� UHVVRXUFHV�� SOXW{W� TXH� GH� GpFRPSRVHU� O¶HQWUHSULVH� HQ
SRUWHIHXLOOH�SURGXLWV�PDUFKpV��O¶DQDO\VH�VWUDWpJLTXH�GHYUDLW�DYDQW�WRXW�FKHUFKHU�j�GpWHUPLQHU�OH
SRWHQWLHO�FRQFXUUHQWLHO�GHV�GLIIpUHQWHV�UHVVRXUFHV�TXH�O¶HQWUHSULVH�SRVVqGH�RX�FRQWU{OH��(Q�HIIHW�
WRXWHV�OHV�UHVVRXUFHV�HW�FRPSpWHQFHV�GH�O¶HQWUHSULVH�Q¶RQW�SDV�OD�PrPH�YDOHXU�FRQFXUUHQWLHOOH��HW
O¶pODERUDWLRQ� GH� WRXWH� VWUDWpJLH� GRLW� V¶DSSX\HU� VXU� XQH� XWLOLVDWLRQ� LQWHOOLJHQWH� GH� FHUWDLQHV
UHVVRXUFHV�HW�DSWLWXGHV�SUpVHQWHV�DX�VHLQ�GH�O¶HQWUHSULVH�

������/HV�UHVVRXUFHV���GpILQLWLRQ�HW�FODVVLILFDWLRQ�SDU�W\SH
/H�FRXUDQW�GHV�UHVVRXUFHV�Q¶D�SDV�WRXMRXUV�pWp�G¶XQH�WRWDOH�FODUWp�TXDQW�DX[�WHUPHV�XWLOLVpV��

UHVVRXUFHV�� DFWLIV�� FDSDFLWpV�� DSWLWXGHV�� VDYRLU�IDLUH�� FRPSpWHQFHV� VRQW� GHV� YRFDEOHV
LQGLIIpUHPPHQW�RX�DOWHUQDWLYHPHQW�HPSOR\pV�SDU� OHV�GLIIpUHQWV�DXWHXUV��1RXV�FRQVLGpURQV�SRXU
QRWUH�SDUW�TX¶LO�HVW�LPSRUWDQW�GH�ELHQ�GLVWLQJXHU�OD�QRWLRQ�GH�UHVVRXUFH�GHV�QRWLRQV�G¶DSWLWXGH��GH
FRPSpWHQFH�� GH� FDSDFLWp�� GH� VDYRLU�IDLUH�� HWF�� HW� UHMRLJQRQV� HQ� FHOD� OD� WHUPLQRORJLH� OD� SOXV
FRXUDPPHQW�XWLOLVpH��

/HV� UHVVRXUFHV�SHXYHQW� rWUH�GpILQLHV� FRPPH�pWDQW� O¶HQVHPEOH�GHV�PR\HQV�GRQW� O¶HQWUHSULVH
GLVSRVH�� TX¶HOOH� FRQWU{OH� HW� TX¶HOOH� SHXW� HQJDJHU�� SDU� OH� ELDLV� GH� VHV� SURFHVVXV� SURGXFWLIV� HW
RUJDQLVDWLRQQHOV��SRXU�FUpHU�GH�OD�YDOHXU�DX�VHLQ�GH�VRQ�DFWLYLWp�

&HUWDLQV� DXWHXUV� VXEVWLWXHQW� j� ©� UHVVRXUFHV� ª� OH� WHUPH� ©� G¶DFWLIV� ª�� &¶HVW� XQH� YLVLRQ
LQWpUHVVDQWH�FDU�HOOH�LOOXVWUH�TX¶HQ�HOOHV�PrPHV��HW�VHXOHV��FHV�UHVVRXUFHV�±�FRPPH�WRXW�DFWLI�±
VRQW� LPSURGXFWLYHV�� ,O� IDXW� OHV� FRPELQHU� HW� UDMRXWHU� GX� VDYRLU�IDLUH�� GHV� DSWLWXGHV� HW� GHV
FRPSpWHQFHV�SRXU�TXH�OHXU�YDOHXU�DMRXWpH�SRWHQWLHOOH�SXLVVH�V¶H[SULPHU�HW�V¶H[WUDLUH�



0DLV�F¶HVW�XQH�YLVLRQ�LQVXIILVDQWH�FDU�O¶HQWUHSULVH�SHXW�FRQWU{OHU�GHV�UHVVRXUFHV�VDQV�HQ�DYRLU
GLUHFWHPHQW� OD� SURSULpWp�� FRPPH�F¶HVW� OH� FDV� SDU� H[HPSOH� DYHF� OD� FRQILDQFH�� OD� UpSXWDWLRQ�RX
pYHQWXHOOHPHQW� XQ� FHUWDLQ� SRXYRLU� GH� QXLVDQFH�� $LQVL�� OHV� UHVVRXUFHV� VRQW� OHV� DFWLIV� GH
O¶HQWUHSULVH� HW� OHV� IDFWHXUV� FRQWU{OpV� SDU� FHOOH�FL� TXL� RQW� HQ� HX[� FHUWDLQHV� SRWHQWLDOLWpV
G¶XVDJH��/HV�UHVVRXUFHV�VRQW�GpFOLQDEOHV�HQ�SOXVLHXUV�FDWpJRULHV��

�/HV�UHVVRXUFHV�WDQJLEOHV��FHOOHV�TXL�DSSDUDLVVHQW�FODLUHPHQW�GDQV�OH�ELODQ�GH�O¶HQWUHSULVH�
VRQW� OHV� SOXV� DLVpHV� j� LGHQWLILHU� HW� j� pYDOXHU�� (OOHV� UHJURXSHQW� O¶HQVHPEOH� GHV� PR\HQV� TXL
SHXYHQW� rWUH� SK\VLTXHPHQW� REVHUYDEOHV� �EkWLPHQWV�� XVLQHV�� WHUUDLQV�� PDFKLQHV�� UpVHDX[� GH
GLVWULEXWLRQ«���DLQVL�ELHQ�HQWHQGX�TXH�OHV�UHVVRXUFHV�ILQDQFLqUHV�

�/HV� UHVVRXUFHV� LQWDQJLEOHV�� GRQW� LO� HVW� UDUHPHQW� IDLW� PHQWLRQ� GDQV� OH� ELODQ�� FRQVWLWXHQW
SRXUWDQW��GDQV�XQ�JUDQG�QRPEUH�GH�FDV��O¶HVVHQWLHO�GH�OD�ULFKHVVH�©�SRWHQWLHOOH�ª�GH�O¶HQWUHSULVH�
(OOHV�VRQW�D�SULRUL�SOXV�GLIILFLOHV�j�LGHQWLILHU�HW�O¶RQ�D�VRXYHQW�O¶KDELWXGH�GH�GLVWLQJXHU�SDUPL�FHV
UHVVRXUFHV� LQWDQJLEOHV� OHV� UHVVRXUFHV� WHFKQRORJLTXHV�� OD� UpSXWDWLRQ�� F¶HVW�j�GLUH� OH� QRP� RX� OD
PDUTXH�� HW� OHV� UHVVRXUFHV� OLpHV� DX� SHUVRQQHO� FRPPH� O¶H[SpULHQFH�� OHV� TXDOLILFDWLRQV�� OD
IRUPDWLRQ��OD�IOH[LELOLWp��OD�FXOWXUH�G¶HQWUHSULVH��O¶HQJDJHPHQW��OD�OR\DXWp��HWF�

/D� YDOHXU� UpHOOH� GH� FHV� UHVVRXUFHV�� VRXYHQW� VRXV�HVWLPpH� GDQV� OHV� pWDWV� ILQDQFLHUV�� VH
PDQLIHVWH�SDU�H[HPSOH�ORUV�GH�OD�FHVVLRQ�G¶XQH�HQWUHSULVH��j�WUDYHUV�OH�SDLHPHQW�G¶XQ�JRRGZLOO�
F¶HVW�j�GLUH�G¶XQH�©�VXU�YDOHXU�ª�OLpH�j�O¶H[LVWHQFH�PrPH�GH�FHV�DFWLIV�LQWDQJLEOHV�

7DEOHDX���� �8QH�FODVVLILFDWLRQ�GHV�UHVVRXUFHV

/H� WDEOHDX� ���� FODVVH� SDU� W\SH� SOXVLHXUV� JUDQGHV� FDWpJRULHV� GH� UHVVRXUFHV� JpQpULTXHV� HQ



IRQFWLRQ�GH�OHXU�WDQJLELOLWp�HW�GH�OHXU�WUDQVIpUDELOLWp��8QH�UHVVRXUFH�HVW�GLWH�WUDQVIpUDEOH�ORUVTXH
O¶RQ�SHXW�IDFLOHPHQW�HQ�UHWLUHU�WRXWH�OD�YDOHXU�HQ�OD�YHQGDQW�VXU�XQ�PDUFKp���XQ�VWRFN�GH�PDWLqUH
SUHPLqUH��XQ�WHUUDLQ�RX�XQ�EUHYHW�VRQW�DLQVL�GHV�UHVVRXUFHV�WUDQVIpUDEOHV�GqV�ORUV�TX¶LOV�SHXYHQW
rWUH� XWLOLVpV� HIILFDFHPHQW� SDU� XQ� DFKHWHXU� pYHQWXHO�� KRUV� GX� FRQWH[WH� GH� O¶HQWUHSULVH�� 2Q� SHXW
REVHUYHU�GDQV�OH�WDEOHDX�TXH�WDQJLELOLWp�HW�WUDQVIpUDELOLWp�QH�VRQW�SDV�QpFHVVDLUHPHQW�FRUUpOpHV�

������/HV�DSWLWXGHV���XQH�FRPELQDLVRQ�GH�UHVVRXUFHV�FUpDWULFH�GH�YDOHXU
6L� OHV� UHVVRXUFHV� UHSUpVHQWHQW� O¶HQVHPEOH� GHV� DFWLIV� GH� O¶HQWUHSULVH�� HOOHV� Q¶RQW� FHSHQGDQW

SDV�� FRPPH� QRXV� O¶DYRQV� VRXOLJQp�� GH� FDSDFLWp� SURGXFWLYH� SURSUH�� (OOHV� SRVVqGHQW� FHUWHV� HQ
HOOHV�PrPHV� XQ� SRWHQWLHO� G¶XVDJH�� PDLV� FH� VRQW� OHV� DSWLWXGHV� TXL� DXWRULVHQW� HW� IDFLOLWHQW� OD
UpDOLVDWLRQ�HW�OD�PDWpULDOLVDWLRQ�GH�FH�SRWHQWLHO�

/HV�DSWLWXGHV�VRQW�GRQF�GHV�FDSDFLWpV�G¶DFWLRQ�HW�GH�PLVH�HQ�°XYUH�VXU� OHV�UHVVRXUFHV
GpWHQXHV� SDU� O¶HQWUHSULVH�� ,O� SHXW� V¶DJLU� LQGLIIpUHPPHQW� GH� VDYRLU�IDLUH�� GH� WRXU� GH� PDLQ�
G¶H[SpULHQFH�DFFXPXOpH«�TXL�DFWLYHQW��LQWqJUHQW�HW�FRPELQHQW�FHV�UHVVRXUFHV��8QH�DSWLWXGH�HVW
OD� FDSDFLWp� G¶DVVRFLHU� HW� FRPELQHU� XQ� HQVHPEOH�GH� UHVVRXUFHV� SRXU� UpDOLVHU� XQH� WkFKH�RX�XQH
IRQFWLRQ�

/HV� FRQQDLVVDQFHV� VXU� OHV� VWUXFWXUHV� HW� SURSULpWpV� SK\VLFR�FKLPLTXHV� GX� VLOLFLXP� GpWHQXHV� SDU� OHV� LQJpQLHXUV� HW
pYHQWXHOOHPHQW�SURWpJpHV�SDU�GHV�EUHYHWV�FRQVWLWXHQW�PDQLIHVWHPHQW�XQH�UHVVRXUFH�QpFHVVDLUH�GDQV�O¶LQGXVWULH�GHV�VHPL�
FRQGXFWHXUV��0DLV� FHWWH� UHVVRXUFH� Q¶D� TXH� SHX� G¶XWLOLWp� VL� HOOH� Q¶HVW� SDV� DFWLYpH� DX� VHLQ� GH� OD� IRQFWLRQ� UHFKHUFKH� HW
GpYHORSSHPHQW�GDQV�OH�FDGUH�G¶XQH�FDSDFLWp�RX�SURFHVVXV�G¶pODERUDWLRQ�GH�QRXYHDX[�SURGXLWV�HW�SURFpGpV�

8QH� UHVVRXUFH� HVW� GRQF� XQ� UpVHUYRLU� G¶XVDJHV� SRWHQWLHOV�� GH� ©� VHUYLFHV� ª� TXL� SHXYHQW� rWUH
UHQGXV�RX�QRQ�HQ�IRQFWLRQ�GHV�DSWLWXGHV�LQGLYLGXHOOHV�HW�RUJDQLVDWLRQQHOOHV�GLVSRQLEOHV�DX�VHLQ
GH�O¶HQWUHSULVH��/HV�DSWLWXGHV�VRQW�OHV�pOpPHQWV�FOpV�GH�OD�FRPSpWLWLYLWp�HQ�FH�TX¶HOOHV�SHUPHWWHQW
GH� SDVVHU� GX� SRWHQWLHO� DX� UpHO�� GH� OD� YDOHXU� HVSpUpH� j� OD� UHQWH� �YRLU� O¶HQFDGUp� )RQGHPHQWV
WKpRULTXHV�FL�DSUqV��FRQFUqWHPHQW�UpDOLVpH�

)21'(0(176�7+e25,48(6

/D�QRWLRQ�GH�UHQWH�RUJDQLVDWLRQQHOOH�

�/H�SURILW�HW�OD�UHQWH
/D� WKpRULH� GHV� UHVVRXUFHV� SURSRVH� XQH� FRQFHSWLRQ� GH� OD� ILUPH� GDQV� ODTXHOOH� DXFXQH

HQWUHSULVH� Q¶HVW� LGHQWLTXH� j� XQH� DXWUH�� (OOH� SRVWXOH� TXH� OHV� GLIIpUHQFHV� GH� SHUIRUPDQFH
FRQVWDWpHV�HQWUH�GHX[�HQWUHSULVHV�SURYLHQQHQW�GHV�GLIIpUHQFHV�H[LVWDQW�HQWUH�HOOHV�HW�SOXV
SUpFLVpPHQW�GHV�GLIIpUHQFHV�GDQV�OHV�UHVVRXUFHV�TX¶HOOHV�FRQWU{OHQW�HW�GDQV�OHXUV�DSWLWXGHV
j�OHV�PHWWUH�HQ�°XYUH��&¶HVW�GRQF�O¶XWLOLVDWLRQ�GHV�VHUYLFHV�SRWHQWLHOV�GHV�UHVVRXUFHV�TXL
GpILQLW� OD� SHUIRUPDQFH� GH� O¶HQWUHSULVH�� 2Q� GLVWLQJXH� JpQpUDOHPHQW� OHV� UHVVRXUFHV�� TXL
SHXYHQW�UHQGUH�FHUWDLQV�VHUYLFHV��GHV�DSWLWXGHV�VXVFHSWLEOHV�G¶H[SORLWHU�OHV�VHUYLFHV�GHV
UHVVRXUFHV�



'DQV�O¶DQDO\VH�SDU�OHV�UHVVRXUFHV��OD�SHUIRUPDQFH�GHV�HQWUHSULVHV�SURYLHQW�GDYDQWDJH
GH� OHXU� FDSDFLWp� j� VH� FRQVWLWXHU� GHV� UHQWHV� TXH� GH� OHXU� FDSDFLWp� j� GpJDJHU� GHV� SURILWV�
FRPPH�OH�VXJJqUHQW�OHV�DQDO\VHV�LQVSLUpHV�GH�O¶pFRQRPLH�LQGXVWULHOOH���/H�SURILW�HVW�FH�TXL
UHVWH�j�O¶HQWUHSULVH�DSUqV�TXH�O¶RQ�D�UHWLUp�GX�SUL[�GH�YHQWH�OHV�FKDUJHV�HQJDJpHV�SRXU�OD
FUpDWLRQ�HW�OD�OLYUDLVRQ�G¶XQ�SURGXLW�RX�G¶XQ�VHUYLFH�

'DQV�XQH�SHUVSHFWLYH�PLFURpFRQRPLTXH�FODVVLTXH��OD�FRQFXUUHQFH�HQWUH�ILUPHV�HQWUDvQH
XQH�EDLVVH�GHV�SUL[�HW�FRQGXLW�j�O¶pURVLRQ�GHV�SURILWV��$ILQ�GH�PD[LPLVHU�OHXUV�SURILWV��OHV
HQWUHSULVHV� GRLYHQW� GRQF� UpGXLUH� DXWDQW� TXH� IDLUH� VH� SHXW� OHXUV� FR�WV� GH� SURGXFWLRQ��/H
SURILW� HVW� DLQVL� OH� IUXLW� G¶XQ� FDOFXO� GLIIpUHQWLHO�� F¶HVW�j�GLUH� TX¶LO� FRUUHVSRQG� j� OD
VRXVWUDFWLRQ� HQWUH� XQ� SUL[� GH� YHQWH� HW� XQ� FR�W� GH� SURGXFWLRQ�� /D� UHQWH� TXDQW� j� HOOH
SURFqGH�G¶XQ�FDOFXO�DGGLWLRQQHO��(Q�G¶DXWUHV�WHUPHV��RQ�HVWLPH�TXH�WRXW�UHYHQX�H[FpGDQW
OH�FR�W�GH�FRQVWLWXWLRQ�HW�G¶XWLOLVDWLRQ�G¶XQ�IDFWHXU�HVW�XQH�UHQWH��0D[LPLVHU�OHV�UHQWHV�QH
UHYLHQW�SDV�WDQW�j�PLQLPLVHU�OHV�FR�WV�GH�SURGXFWLRQ��TX¶j�XWLOLVHU�DX�PLHX[�OHV�UHVVRXUFHV
GLVSRQLEOHV�SRXU�DFFURvWUH�OHV�UHYHQXV�

'DQV� OD� YLVLRQ�PLFURpFRQRPLTXH� FODVVLTXH�� OHV� HQWUHSULVHV� TXL� UHFKHUFKHQW� OH� SURILW
SHXYHQW� UpDOLVHU� GH� EHOOHV� SHUIRUPDQFHV� j� FRXUW� WHUPH� PDLV� VHURQW� pYHQWXHOOHPHQW
UHMRLQWHV� SDU� GHV� LPLWDWHXUV�� /D� PDQQH� VH� UDUpILH� G¶HOOH�PrPH� MXVTX¶j� V¶pWHLQGUH�
/¶HQWUHSULVH�TXL�D�SRXU�VWUDWpJLH�G¶XWLOLVHU�DX�PLHX[�VHV�UHVVRXUFHV��HQ�WRXW�FDV�DX�GHOj�GH
OHXU� FR�W� GH� FRQVWLWXWLRQ�� SHXW�� VHORQ� OD� WKpRULH� GHV� UHVVRXUFHV�� PDLQWHQLU� XQ� DYDQWDJH
GXUDEOH��(Q� HIIHW�� OH� FR�W� GH� FRQVWLWXWLRQ�G¶XQH� UHVVRXUFH� pTXLYDOHQWH� SDU� XQ� FRQFXUUHQW
SHXW�QpFHVVLWHU�G¶pQRUPHV�LQYHVWLVVHPHQWV�HW�DLQVL�GHYHQLU�H[RUELWDQW�

3DU�H[HPSOH��LO�HVW�GLIILFLOH�HW�FR�WHX[�GH�FKHUFKHU�j�LPSRVHU�XQ�SHUVRQQDJH�FDSDEOH�GH
ULYDOLVHU�DYHF�OD�QRWRULpWp�GH�0LFNH\�0RXVH��UHVVRXUFH�TXL�SURFXUH�j�'LVQH\�GHV�UHQWHV
FRQVLGpUDEOHV��1LQWHQGR��HQ�V¶DSSX\DQW�VXU�GHV�UHVVRXUFHV�HW�GHV�VXSSRUWV�WUqV�GLIIpUHQWV
GH�FHX[�XWLOLVpV�HQ�VRQ�WHPSV�SDU�:DOW�'LVQH\�±�OHV�MHX[�YLGpR�±��HW�VDQV�HPSLpWHU�VXU�OHV
UHQWHV�GH�'LVQH\��HVW�QpDQPRLQV�SDUYHQX�SOXV�UpFHPPHQW�j�LPSRVHU�XQ�DXWUH�SHUVRQQDJH�
6XSHU�0DULR�� TXL� FRQVWLWXH� GpVRUPDLV� XQH� UHVVRXUFH� j� O¶RULJLQH� GH� UHQWHV� LPSRUWDQWHV�
'DQV� OHV� GHX[� FDV�� 0LFNH\� RX� 6XSHU� 0DULR� VRQW� GHV� DFWLIV� TXL� GRQQHQW� j� OHXUV
SURSULpWDLUHV�DFFqV�j�GHV�UHYHQXV�WUqV�VXSpULHXUV�DX�FR�W�QpFHVVDLUH�DX�VHXO�PDLQWLHQ�GH�OD
QRWRULpWp�GHV�SHUVRQQDJHV��&HV�UHYHQXV�HQ�H[FqV�VRQW�GHV�UHQWHV�

�/D�UHQWH�GLIIpUHQWLHOOH�GH�5LFDUGR
/D�QRWLRQ�GH�UHQWH�D�pWp�PLVH�HQ�DYDQW�GqV������SDU�5LFDUGR��TXL�O¶D�DSSOLTXpH�DX�FDV

SDUWLFXOLHU�GH�O¶DJULFXOWXUH��6L�O¶RQ�FRQVLGqUH�GHX[�FKDPSV�GH�PrPH�WDLOOH��PDLV�GRQW�O¶XQ
HVW� SOXV� IHUWLOH� TXH� O¶DXWUH�� O¶H[FpGHQW� GH� SURGXFWLRQ� ±� SRXU� GHV� HIIRUWV� HW� FR�WV
G¶H[SORLWDWLRQ� pTXLYDOHQWV�±�TXH� O¶RQ�REWLHQGUD�GX� FKDPS� OH�SOXV� IHUWLOH� FRQVWLWXH� VHORQ
5LFDUGR�OD�UHQWH�GpFRXODQW�GH�OD�GpWHQWLRQ�G¶XQ�DFWLI�SOXV�SURGXFWLI��3OXV�SUpFLVpPHQW�FHW
H[FpGHQW� GH� SURGXFWLRQ� HVW� FH� TXH� O¶RQ� DSSHOOH� XQH� UHQWH� ©� ULFDUGLHQQH� ª� RX� ©
GLIIpUHQWLHOOH�ª�

/¶H[WHQVLRQ�GH�OD�QRWLRQ�GH�UHQWH�DX�QLYHDX�GH�OD�FROOHFWLRQ�GH�UHVVRXUFHV�HW�GH�VDYRLU�
IDLUH�GH� O¶HQWUHSULVH�PRGLILH� O¶DQDO\VH�GH� OD�SHUIRUPDQFH��/D� UHQWH�Q¶HVW�SOXV� VHXOHPHQW
OLpH� j� OD� UDUHWp� RX� j� XQ� PRQRSROH�� (OOH� SHXW� UpVXOWHU� GX� GpVpTXLOLEUH� WHPSRUDLUH� GHV



FRQGLWLRQV�GH�O¶RIIUH��RX�GHV�YHUWXV�GLIIpUHQWHV�GHV�UHVVRXUFHV�GpWHQXHV�SDU�O¶HQWUHSULVH�±
HQ�WHUPHV�GH�VHUYLFHV�HW�G¶XVDJHV�SRWHQWLHOV��'DQV�OH�SUHPLHU�FDV��XQ�FRQFXUUHQW�VXELW�XQ
SUREOqPH�G¶DSSURYLVLRQQHPHQW�RX�G¶pFRXOHPHQW�GH�VD�SURGXFWLRQ��&H�GpVpTXLOLEUH�GDQV
O¶RIIUH�SHUPHW�j�XQH�HQWUHSULVH�GLVSRVDQW�GH�UHVVRXUFHV�SURGXFWLYHV�HW�G¶XQH�RUJDQLVDWLRQ
UpDFWLYH�GH�GpJDJHU�GHV�UHQWHV�WHPSRUDLUHV��'DQV�OH�VHFRQG�FDV��OHV�TXDOLWpV�LQWULQVqTXHV
GH�TXHOTXHV�PDQDJHUV��DSWLWXGHV�PDQDJpULDOHV��UpGXLVHQW�OH�WHPSV�QpFHVVDLUH�SRXU�DOORXHU
OHV�pTXLSHV�GH�SURGXFWLRQ�RX�GH�VHUYLFHV�HW�IDYRULVHQW�OD�FUpDWLRQ�GH�UHQWHV�

/HV� FRQVpTXHQFHV� GH� FHV� UpIOH[LRQV� VXU� O¶DQDO\VH� GH� OD� SHUIRUPDQFH� GHV� HQWUHSULVHV
VRQW�WULSOHV��

�3UHPLqUHPHQW��RQ� LQWURGXLW�GHV�GLPHQVLRQV�VWUDWpJLTXHV� GDQV� OD� FRQFXUUHQFH� HQWUH
ILUPHV�GDQV� OD� OXWWH�SRXU� OD�YDOHXU�� OH�SRWHQWLHO�GH�UHQWH�HW� OD�VSpFLILFLWp�GHV�UHVVRXUFHV�
/HV�HQWUHSULVHV�QH�SRXUVXLYHQW�SDV�XQ�REMHFWLI�GH�SURILW� GH� FRXUW� WHUPH� �� HOOHV�RULHQWHQW
OHXUV� DFWLRQV� YHUV� OD� FDSWDWLRQ� GH� UHQWHV� HW� GRQF� YHUV� OD� UHFKHUFKH� GHV� VRXUFHV� GH� FHV
UHQWHV��OHV�UHVVRXUFHV�VWUDWpJLTXHV�

�'HX[LqPHPHQW��FHWWH�YLVLRQ�HQ�WHUPHV�GH�UHQWHV�SHUPHW�GH�FRQFHYRLU�XQH�pFRQRPLH
GDQV�ODTXHOOH�GHV�XVDJHV�DOWHUQDWLIV�G¶XQ�PrPH�DFWLI�VRQW�HQ�FRQFXUUHQFH�OHV�XQV�DYHF
OHV� DXWUHV�� IDLVDQW� DLQVL� pPHUJHU� GHV� SUL[� GH� WUDQVIHUW� SRXU� GH� WHOOHV� UHVVRXUFHV��� ,O� HQ
GpFRXOH� TXH�PrPH� OHV� DFWLIV� HW� UHVVRXUFHV� j� O¶RULJLQH� GX� SRXYRLU� GH�PDUFKp� RX� G¶XQH
SRVLWLRQ�GH�PRQRSROH�GHYUDLHQW�SRXYRLU�rWUH�YDORULVpV�HW�pFKDQJpV�

� 7URLVLqPHPHQW�� OHV� H[WHQVLRQV� GHV� QRWLRQV� GH� UHQWHV� FRQGXLVHQW� j� UHMHWHU� OD
SRVVLELOLWp�G¶XQ�pTXLOLEUH�GH�SURGXFWLRQ�GH�FRXUWH�SpULRGH��(OOHV�VXJJqUHQW�GH�UppYDOXHU
OD�GLPHQVLRQ�G\QDPLTXH�GH�OD�FRQFXUUHQFH�HW�GH�OD�SHUIRUPDQFH��FRPPH�UpVXOWDW�G¶XQH
DFFXPXODWLRQ�G¶DFWLRQV�SDVVpHV��SRUWHXVHV�GH�YDOHXU�pFRQRPLTXH���(Q�FHOD��HOOHV�UHQRXHQW
DYHF�O¶LQVSLUDWLRQ�VFKXPSHWpULHQQH�GH�OD�SHQVpH�pFRQRPLTXH��YRLU�OH�FKDSLWUH����

/D� GLVWLQFWLRQ� HQWUH� UHVVRXUFHV� HW� DSWLWXGHV� HVW� ELHQ� DFFHSWpH� WDQW� SDU� OHV� FKHUFKHXUV
TXH� OHV� SUDWLFLHQV� �� ©� /HV� UHVVRXUFHV� G¶XQH� HQWUHSULVH� VRQW� GpILQLHV� FRPPH� GHV� VWRFNV
G¶DFWLIV�GLVSRQLEOHV�SRVVpGpV�RX�FRQWU{OpV�SDU� O¶HQWUHSULVH«�(Q�UHYDQFKH�� OHV�DSWLWXGHV
IRQW�UpIpUHQFH�j�OD�FDSDFLWp�TX¶D�XQH�HQWUHSULVH�j�GpSOR\HU�VHV�UHVVRXUFHV��HW�VRXYHQW�j�OHV
FRPELQHU�j�O¶DLGH�GH�SURFHVVXV�RUJDQLVDWLRQQHOV��SRXU�DWWHLQGUH�XQH�ILQ�UHFKHUFKpH���ª� ,O
V¶HQVXLW� TXH� OHV� UHVVRXUFHV� HW� DSWLWXGHV� GRLYHQW� DYRLU� FHUWDLQHV� SURSULpWpV� TXL� OHXU
SHUPHWWHQW�GH�GpJDJHU�GHV�UHQWHV�

1RXV�DYRQV�YX�DX�FKDSLWUH���TXH��GX�SRLQW�GH�YXH�GH�O¶DQDO\VH�GH�O¶LQGXVWULH��F¶HVW�j�
GLUH�GH�O¶DQDO\VH�GH�O¶HQYLURQQHPHQW�H[WHUQH�GH�O¶HQWUHSULVH���GHV�QLYHDX[�GH�SHUIRUPDQFH
pOHYpV�QH�SHXYHQW�VXEVLVWHU�GXUDEOHPHQW�GDQV�XQ�GRPDLQH�G¶DFWLYLWp�TXH�VL�FH�GRPDLQH�HVW
SURWpJp� SDU� GHV� EDUULqUHV� j� O¶HQWUpH� WHOOHV� TXH� GHV� pFRQRPLHV� G¶pFKHOOH�� XQH� IRUWH
GLIIpUHQFLDWLRQ�GHV�RIIUHV��GHV�FR�WV�GH�UHPSODFHPHQW��VZLWFKLQJ�FRVWV��pOHYpV��HWF�

&HV� PpFDQLVPHV� GH� SURWHFWLRQ� �LVRODWLQJ� PHFKDQLVPV�� HPSrFKHQW� O¶DUULYpH� GH
QRXYHDX[� FRQFXUUHQWV� HW� SHUPHWWHQW� DLQVL� DX[� HQWUHSULVHV� HQ� SODFH� GH� FRQVHUYHU� XQ
DYDQWDJH� FRQFXUUHQWLHO�� 6L� FHUWDLQV� GH� FHV� PpFDQLVPHV� UHVWHQW� FRPSDWLEOHV� DYHF� OHV
SUpVXSSRVpV�GH�EDVH�GX�FRXUDQW�GHV�UHVVRXUFHV��FH�GHUQLHU�VLWXH�O¶RULJLQH�SULQFLSDOH�GH�OD
SHUIRUPDQFH� GHV� HQWUHSULVHV� GDQV� GHV� SURSULpWpV� LQWULQVqTXHV� DX[� UHVVRXUFHV� TX¶HOOHV



SRVVqGHQW�� GDYDQWDJH� TXH� GDQV� GHV� FDUDFWpULVWLTXHV� SURSUHV� GX� PDUFKp� HW� GH� O¶DFWLYLWp
GDQV�OHVTXHOV�FHV�HQWUHSULVHV�RSqUHQW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����'¶DSUqV�'XUDQG�5��������
����:LQWHU�6��������
����.OHLQ�%���&UDZIRUG�5��HW�$OFKLDQ�$��������
����&DVWDQLDV�5�3��HW�+HOIDW�&�(��������
����$PLW�5��HW�6KRHPDNHU�3�-�+��������

����'LVWLQJXHU�HW�H[SORLWHU�OHV�UHVVRXUFHV�HW�DSWLWXGHV
RUJDQLVDWLRQQHOOHV

4XHOOHV� VRQW� GRQF� FHV� SURSULpWpV� TXL� H[SOLTXHQW� HW� IRQGHQW� OH� SRWHQWLHO� GH� ©� UHQWH� ª� GHV
UHVVRXUFHV�HW�GHV�DSWLWXGHV�G¶XQH�HQWUHSULVH�"�3OXVLHXUV�DXWHXUV��%DUQH\�HW�*UDQW�HQ�SDUWLFXOLHU�
QRXV� IRXUQLVVHQW� XQH� GpPDUFKH� TXL� SHUPHW� GH� VWUXFWXUHU� O¶DQDO\VH� HQ� TXHOTXHV� pWDSHV� FOpV��¬
FKDFXQH� GH� FHV� pWDSHV� FRUUHVSRQGHQW� GHV� SURSULpWpV� SDUWLFXOLqUHV� TXH� GHYURQW� SRVVpGHU� OHV
UHVVRXUFHV�HW�DSWLWXGHV�HW�TXH�QRXV�SUpVHQWRQV�HW�GpWDLOORQV�FL�GHVVRXV�DYHF�OH�PRGqOH�GX�ILOWUH
95,67��ILJXUH������

)LJXUH���� �/H�ILOWUH�95,67�GHV�UHVVRXUFHV�HW�DSWLWXGHV�RUJDQLVDWLRQQHOOHV

������eWDSH�����FRQVWLWXHU�OD�EDVH�SRWHQWLHOOH�G¶XQ�DYDQWDJH�FRQFXUUHQWLHO
3RXU� FRQVWLWXHU� OD� EDVH� SRWHQWLHOOH� G¶XQ� DYDQWDJH� FRQFXUUHQWLHO�� XQH� UHVVRXUFH� RX� DSWLWXGH

RUJDQLVDWLRQQHOOH�GRLW�VH�UpYpOHU��



�9DORULVDEOH�HW�SHUWLQHQWH
3RVVpGHU�GHV�WHUUDLQV�UHFHODQW�GHV�PLQpUDX[�SUpFLHX[�HVW�LQWpUHVVDQW�HQ�VRL�PDLV�SHX�SHUWLQHQW

SRXU�XQH� HQWUHSULVH�GX� VHFWHXU�GX� WRXULVPH��(Q�HIIHW�� FHOD�QH� IDLW� SDV�SDUWLH�GHV�EDVHV�GH� VRQ
DFWLYLWp� SULQFLSDOH�� 8QH� UHVVRXUFH� RX� XQH� DSWLWXGH� GRLW� rWUH� DVVRFLpH� j� XQ� RX� SOXVLHXUV� GHV
FULWqUHV�TXL�IRQGHQW�OD�YDORULVDWLRQ�GH�O¶RIIUH�DX[�\HX[�GHV�DFKHWHXUV��(OOH�GRLW�GRQF�UHYrWLU�XQH
FHUWDLQH�SHUWLQHQFH�SRXU�TXH�O¶HQWUHSULVH�SXLVVH�H[SORLWHU�VRQ�SRWHQWLHO�GH�YDORULVDWLRQ�

8QH�UHVVRXUFH�RX�XQH�DSWLWXGH�Q¶D�GRQF�TX¶XQH�YDOHXU�UHODWLYH��VHORQ�TX¶HOOH�HVW�SHUWLQHQWH�RX
QRQ�SRXU�VRQ�SURSULpWDLUH�HW�TXH�VRQ�SURSULpWDLUH�GLVSRVH�RX�QRQ�GHV�DSWLWXGHV�DVVRFLpHV�SRXU�OD
YDORULVHU�

�5DUH
&HWWH�SURSULpWp�HVW�SHX�RULJLQDOH�HQ�VRL��PrPH�VL�EHDXFRXS�G¶H�HQWUHSUHQHXUV�GH� OD� ILQ�GHV

DQQpHV������O¶DYDLHQW�RXEOLpH�GDQV�OHXU�DQDO\VH�VWUDWpJLTXH��6L� OHV�UHVVRXUFHV�SHUWLQHQWHV�VRQW
IDFLOHPHQW� DFFHVVLEOHV� HW� ODUJHPHQW� SDUWDJpHV� SDU� WRXV� OHV� DFWHXUV� G¶XQH� DFWLYLWp�� HOOHV� QH
FRQVWLWXHQW� SOXV� OHV� EDVHV� G¶XQH� DSWLWXGH� RUJDQLVDWLRQQHOOH� GpWHUPLQDQWH�� &HV� UHVVRXUFHV� VRQW
EDVLTXHV�HW�QpDQPRLQV�QpFHVVDLUHV��PDLV�QH�SHXYHQW�IRQGHU�XQ�DYDQWDJH�FRQFXUUHQWLHO��(OOHV�VRQW
HVVHQWLHOOHV�j�OD�VXUYLH�G¶XQH�HQWUHSULVH�GDQV�XQH�LQGXVWULH�GRQQpH��PDLV�QH�SHXYHQW�OXL�FRQIpUHU
G¶DYDQWDJH�VXU�VHV�FRQFXUUHQWV�HW�QH�FRQWULEXHQW�GRQF�SDV�j�OXL�DVVXUHU�XQH�SRVLWLRQ�GRPLQDQWH�

4XDQG�OHV�FRQVWUXFWHXUV�DXWRPRELOHV� MDSRQDLV�RQW� LQWURGXLW�GDQV� OHV�DQQpHV������OH�©�]pUR�GpIDXW�ª�� LOV�VH�VRQW�FUpp
DORUV� XQ� DYDQWDJH� FRQFXUUHQWLHO��'H� QRV� MRXUV�� FHSHQGDQW�� FHWWH� FDSDFLWp� Q¶HVW� SOXV� DXVVL� UDUH� SDUPL� OHV� FRQVWUXFWHXUV
DXWRPRELOHV�HW�Q¶HVW�GRQF�SOXV�DXWDQW�XQH�VRXUFH�G¶DYDQWDJH�FRQFXUUHQWLHO�

������eWDSH�����DVVXUHU�OH�PDLQWLHQ�GDQV�OH�WHPSV�GH�FHW�DYDQWDJH
3RXU�TXH� O¶DYDQWDJH�FRQFXUUHQWLHO� UpVXOWDQW�GH� OD� UHVVRXUFH�RX�GH� O¶DSWLWXGH�FRQFHUQpH� VRLW

GXUDEOH�� RX� SOXW{W� ©� VRXWHQDEOH� ª� ±� XQ� QpRORJLVPH� GpULYp� GX� WHUPH� DPpULFDLQ� VXVWDLQDEOH
ODUJHPHQW� XWLOLVp� GDQV� OD� OLWWpUDWXUH� DFWXHOOH� ±� HQFRUH� IDXW�LO� TXH� OD� UHVVRXUFH� HQ� TXHVWLRQ� VH
FDUDFWpULVH�SDU�OHV�TXDOLWpV�VXLYDQWHV�

�'LIILFLOHPHQW�LPLWDEOH
¬� GpIDXW� GH� SRVVpGHU� HX[�PrPHV� GHV� UHVVRXUFHV� HW� DSWLWXGHV� YDORULVDEOHV� HW� UDUHV�� OHV

FRQFXUUHQWV� SHXYHQW� FKHUFKHU� j� LPLWHU� HW� UpSOLTXHU� OD� FRPELQDLVRQ� GH� UHVVRXUFHV� HW� DSWLWXGHV
GpWHQXHV� SDU� O¶HQWUHSULVH��&HOOH�FL� QH� SRXUUD� FRQVHUYHU� VRQ� DYDQWDJH� FRQFXUUHQWLHO� TXH� VL� VHV
UHVVRXUFHV�HW�DSWLWXGHV�VRQW�GLIILFLOHPHQW� LPLWDEOHV��,O�H[LVWH� WURLV� W\SHV�GH�UDLVRQV�TXL�UHQGHQW
XQH�UHVVRXUFH�RX�XQH�DSWLWXGH�GLIILFLOHPHQW�LPLWDEOH�SDU�OHV�FRQFXUUHQWV�

� � 'HV� FRQGLWLRQV� KLVWRULTXHV� VSpFLILTXHV� j� XQH� ILUPH� SHXYHQW� H[SOLTXHU� OH� IDLW� TX¶XQH
HQWUHSULVH�D��DX�FRXUV�GH�VRQ�H[LVWHQFH��GpYHORSSp�XQH�H[SpULHQFH�XQLTXH�VXU�XQH�UHVVRXUFH�RX
XQH� DSWLWXGH�� 7RXW� LPLWDWHXU� GHYUD� DORUV� FRPEOHU� XQ� GLIIpUHQWLHO� GH� FRPSpWHQFH� WHOOHPHQW
LPSRUWDQW��HW�TXL�SOXV�HVW�GDQV�XQH�SpULRGH�GH�WHPSV�UDFFRXUFLH��TXH�VD�SUREDELOLWp�GH�UpXVVLWH
HVW�WUqV�OLPLWpH�

� � /¶DPELJXwWp� FDXVDOH� FDUDFWpULVH� XQH� VLWXDWLRQ� GDQV� ODTXHOOH� LO� HVW� WUqV� GLIILFLOH
G¶H[SOLTXHU�OD�VRXUFH�GH�O¶DYDQWDJH�REWHQX��'DQV�XQ�WHO�FRQWH[WH��LO�HVW�SUDWLTXHPHQW�LPSRVVLEOH
j�XQ�REVHUYDWHXU�H[WpULHXU��PDLV�DXVVL�DX[�SHUVRQQHOV�PrPHV�GH�O¶HQWUHSULVH��GH�UHOLHU�XQ�QLYHDX



GH� SHUIRUPDQFH� H[FHSWLRQQHO� j� OD� PDvWULVH� G¶XQH� RX� GH� SOXVLHXUV� UHVVRXUFHV� HW� FRPSpWHQFHV
FODLUHPHQW�LGHQWLILpHV��(Q�G¶DXWUHV�WHUPHV��O¶DPELJXwWp�FDXVDOH�HPSrFKH�TXLFRQTXH��WDQW�DX�VHLQ
GH�O¶HQWUHSULVH�TX¶j�O¶H[WpULHXU��G¶LGHQWLILHU�SUpFLVpPHQW�OHV�FDXVHV�GH�VRQ�VXFFqV�HW�D� IRUWLRUL
GH�UHSURGXLUH�FH�VXFFqV�SDVVp�GDQV�XQH�QRXYHOOH�VLWXDWLRQ�FRQFXUUHQWLHOOH�

� �/D�FRPSOH[LWp�VRFLDOH�FRQVWLWXH�OD�WURLVLqPH�HW�GHUQLqUH�UDLVRQ�G¶XQH�LPLWDWLRQ�GLIILFLOH�
2Q�SDUOH�GH�FRPSOH[LWp�VRFLDOH�GqV�ORUV�TX¶LO�\�D�FRPELQDLVRQ�GH�UHVVRXUFHV�HW�LPEULFDWLRQ�GH
VDYRLU�IDLUH� KXPDLQV� LQWDQJLEOHV�� /HV� UHODWLRQV� DYHF� GHV� IRXUQLVVHXUV�� O¶LPDJH� YLV�j�YLV� GHV
FOLHQWV�� OHV� UHODWLRQV� LQWHUSHUVRQQHOOHV� HQWUH� OHV� PHPEUHV� G¶XQH� pTXLSH� GH� GLUHFWLRQ� VRQW� HQ
JpQpUDO� GLIILFLOHPHQW� LPLWDEOHV�� (W�� JOREDOHPHQW�� SOXV� RQ� LQWURGXLUD� G¶LQWDQJLEOH� HW� SOXV� O¶RQ
SDVVHUD� G¶XQH� UHVVRXUFH� j� XQH� FDSDFLWp� VLPSOH� SXLV� j� XQH� FDSDFLWp� RUJDQLVDWLRQQHOOH�� SOXV� OD
FRPSOH[LWp� VHUD� LPSRUWDQWH� HW� OD� SUREDELOLWp� GH� UpSOLFDWLRQ� IDLEOH�� WDQW� HQ� LQWHUQH� TXH� SDU� OHV
FRQFXUUHQWV�

/HV� FDXVHV� RULJLQHOOHV� GX� VXFFqV� GH�0LFURVRIW� VRQW� WRXW� j� OD� IRLV� LVVXHV� GHV� FRQGLWLRQV� KLVWRULTXHV� VSpFLILTXHV� GH
O¶HQWUHSULVH��DYRLU�pWp�FKRLVL�HQ������SDU�,%0�SRXU�IRXUQLU�OH�V\VWqPH�G¶H[SORLWDWLRQ�GH�VD�SUHPLqUH�JpQpUDWLRQ�GH�3&��
HQWDFKpHV�G¶XQH�JUDQGH�DPELJXwWp�FDXVDOH��SRXUTXRL�,%0�D�W�LO�FKRLVL�0LFURVRIW�"�¬�FDXVH�GHV�TXDOLWpV�GX�ORJLFLHO�06�
'26�"�(Q�UDLVRQ�GHV�TXDOLWpV�FRPPHUFLDOHV�HW�GH�OD�SHUVpYpUDQFH�GH�%LOO�*DWHV�"�3DUFH�TX¶LO�DYDLW�GHV�DSSXLV�HQ�LQWHUQH
"�� HW� FDUDFWpULVpHV� SDU� XQH� IRUWH� FRPSOH[LWp� VRFLDOH� �FRPPHQW� OHV� GLULJHDQWV� GH�0LFURVRIW� RQW�LOV� UpXVVL� j�PRELOLVHU� VL
HIILFDFHPHQW�OHXUV�pTXLSHV�"�4XHOV�U{OHV�H[DFWV�RQW�MRXp�OHV�XQV�HW� OHV�DXWUHV�±�%��*DWHV��6��%DOOPHU�HW� WRXV�OHV�DXWUHV
IRQGDWHXUV� G¶RULJLQH� GH� O¶HQWUHSULVH� "� (W� VXUWRXW� FRPPHQW� VRQW�LOV� SDUYHQXV� j� FUpHU� XQH� pTXLSH� DXVVL� VRXGpH� "��
4XLFRQTXH� FKHUFKHUDLW� j� UHSURGXLUH� OH� VXFFqV� GH� 0LFURVRIW� VHUDLW� ELHQ� HQ� SHLQH� GH� OLVWHU� WRXV� OHV� LQJUpGLHQWV
LQGLVSHQVDEOHV�j�FH� VXFFqV�HW��GH� VXUFURvW��QH�SRXUUDLW� OHV� UpXQLU�GDQV�XQ�FRQWH[WH�KLVWRULTXH�GLIIpUHQW�GH�FHOXL�TXL�D�YX
QDvWUH�OD�ILUPH�TXL�HVW�GHSXLV�GHYHQXH�OH�OHDGHU�LQFRQWHVWp�GHV�ORJLFLHOV�

/¶KLVWRLUH� GH� O¶HQWUHSULVH� HVW� DLQVL� VRXYHQW� LQGLVVRFLDEOH� GH� O¶DFFXPXODWLRQ� SURJUHVVLYH� GH
UHVVRXUFHV� HW� GH� VDYRLU�IDLUH�� 0rPH� VL� XQ� FRQFXUUHQW� UHFRQQDvW� OD� YDOHXU� GHV� UHVVRXUFHV� HW
FRPSpWHQFHV� GH� O¶HQWUHSULVH�� LO� QH� SRXUUD� OHV� DFTXpULU� TX¶HQ� UHIDLVDQW� O¶HQVHPEOH� GX
FKHPLQHPHQW� VXLYL� SDU� O¶HQWUHSULVH�� FH� TXL� VHUDLW� HQ� JpQpUDO� DEVXUGH� G¶XQ� SRLQW� GH� YXH
pFRQRPLTXH��(W� VL� FH�FRQFXUUHQW�FKHUFKDLW� j�EU�OHU� OHV�pWDSHV�� LO� HQ�SDLHUDLW� OH�SUL[�� VRLW� VRXV
IRUPH�G¶LQYHVWLVVHPHQWV�ELHQ�VXSpULHXUV��VRLW�VRXV�IRUPH�G¶XQH�HIILFDFLWp�PRLQGUH��&¶HVW�FH�TXH
O¶RQ� D� DSSHOp� OHV� GpVpFRQRPLHV� GH� FRPSUHVVLRQ� GX� WHPSV� �YRLU� O¶HQFDGUp� )RQGHPHQWV
WKpRULTXHV�FL�DSUqV��



)21'(0(176�7+e25,48(6

/HV�GpVpFRQRPLHV�GH�FRPSUHVVLRQ�GX�WHPSV�RX�WLPH
FRPSUHVVLRQ�GLVHFRQRPLHV

/D�QRWLRQ�GH�GpVpFRQRPLHV�GH�FRPSUHVVLRQ�GX� WHPSV�D�pWp�SURSRVpH�SDU�'LHULFN[�HW
&RRO� HQ� ������ VXU� OD� EDVH� G¶XQ� SULQFLSH� GpMj� pYRTXp� SDU� 6FKHUHU� HQ� ����� �� SOXV� XQH
HQWUHSULVH� VRXKDLWH� VH� GpYHORSSHU� UDSLGHPHQW�� SOXV� OH� FR�W� GH� VRQ� GpYHORSSHPHQW� VHUD
pOHYp��(Q�HIIHW��XQ�GpYHORSSHPHQW�UDSLGH�H[LJH�GH�UHFRXULU�j�GHV�UHVVRXUFHV�©�G¶XUJHQFH
ª�� VRXYHQW� FR�WHXVHV�� 0DQVILHOG� D� DLQVL� PRQWUp� GqV� ����� TXH�� VL� OD� GXUpH� G¶XQ� SURMHW
EDLVVH�GH������VRQ�FR�W�GH�GpYHORSSHPHQW�DXJPHQWH�GH���������

/HV�GpVpFRQRPLHV�GH�FRPSUHVVLRQ�GX�WHPSV�HPSrFKHQW�pJDOHPHQW�O¶HQWUHSULVH�GH�WLUHU
SOHLQHPHQW�SURILW�GHV�UHVVRXUFHV�TX¶HOOH�DFTXLHUW�SDUFH�TXH�FHWWH�DFTXLVLWLRQ�HVW�UpDOLVpH
GDQV�XQ�WHPSV�WURS�UpGXLW��FH�TXL�QXLW�j�XQH�DEVRUSWLRQ�HIILFDFH�GHV�UHVVRXUFHV�

/¶H[HPSOH� GHV� SURJUDPPHV� 0%$� HQ� IRQFWLRQ� GH� OHXU� GXUpH� HVW� pFODLUDQW�� 6HORQ� OH
SULQFLSH� GHV� GpVpFRQRPLHV� GH� FRPSUHVVLRQ�GX� WHPSV�� OHV� SURJUDPPHV�0%$�TXL� GXUHQW
XQH� VHXOH� DQQpH�� DX� OLHX� GHV� GHX[� DQV� WUDGLWLRQQHOV�� QH� SHUPHWWHQW� SDV� j� OHXUV� pWXGLDQWV
G¶DFFpGHU�DX�PrPH�QLYHDX�GH�FRQQDLVVDQFH�TXH�OHV�SURJUDPPHV�FODVVLTXHV�HQ�GHX[�DQV�
PrPH� VL� OHXUV� FRQWHQXV� VRQW� VWULFWHPHQW� LGHQWLTXHV��(Q� HIIHW�� OHV� pWXGLDQWV� Q¶RQW� SDV� OHV
FDSDFLWpV�QpFHVVDLUHV�SRXU�DEVRUEHU�OD�PrPH�TXDQWLWp�GH�FRQQDLVVDQFHV�HW�GH�IDoRQ�DXVVL
DSSURIRQGLH�GDQV�XQ�WHPSV�SOXV�FRXUW�

3DU� DQDORJLH�� O¶HQWUHSULVH� TXL� VH� GpYHORSSH� UDSLGHPHQW� QH� SRXUUD� SDV� EpQpILFLHU
DXWDQW� GH� OD� FURLVVDQFH� TXH� FHOOH� TXL� VH� GpYHORSSH�SOXV� JUDGXHOOHPHQW�� DORUV�PrPH
TXH�OH�FR�W�GH�OD�FURLVVDQFH�UDSLGH�HVW�SOXV�pOHYp��&¶HVW�QRWDPPHQW�FH�TXL�VH�SDVVH�GDQV
OHV�DFTXLVLWLRQV���LO�HVW�UDUH�TXH�O¶DYDQWDJH�FRQFXUUHQWLHO�HW�OHV�UHVVRXUFHV�GH�O¶HQWUHSULVH
DFTXLVH� VH� WUDQVPHWWHQW� VDQV� GRPPDJH� j� O¶HQWUHSULVH� DFTXpUHXVH�� 2U� O¶HQWUHSULVH
DFTXpUHXVH� SDLH� HQ� JpQpUDO� XQH� SULPH� GH� FRQWU{OH� pOHYpH� ORUV� GH� O¶DFTXLVLWLRQ� �YRLU� OH
FKDSLWUH�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����'LHULFN[�,��HW�&RRO�.��������
����0DQVILHOG�(��������

3RXU�DUULYHU�UDSLGHPHQW�j�pJDOHU�0LFURVRIW��XQ�pYHQWXHO�FRQFXUUHQW�VHUDLW�REOLJp�G¶LQYHVWLU�ELHQ�SOXV�VXU�XQH�SpULRGH
FRXUWH� TXH� QH� O¶D� IDLW� GH�PDQLqUH� FXPXOpH�0LFURVRIW� DX� FRXUV� GHV� YLQJW� j� WUHQWH� GHUQLqUHV� DQQpHV� �� IDXWH� GH� TXRL�� OH
UpVXOWDW� QH� VHUDLW� TX¶XQH� ELHQ� SkOH� LPLWDWLRQ� GX� VXFFqV� GH� 0LFURVRIW�� 'H� SOXV�� O¶DFFXPXODWLRQ� GHV� UHVVRXUFHV� HW� OH
GpYHORSSHPHQW�GHV�FRPSpWHQFHV�TXL�VRXV�WHQGHQW�O¶DYDQWDJH�FRQFXUUHQWLHO�GH�O¶HQWUHSULVH�VRQW�HQ�JpQpUDO�LQGLVVRFLDEOHV
GH�VRQ�FRQWH[WH�RUJDQLVDWLRQQHO��UHQGDQW�SDU�Oj�PrPH�XQH�LPLWDWLRQ�WUqV�GLIILFLOH�GDQV�XQ�DXWUH�FRQWH[WH�

�1RQ�VXEVWLWXDEOH



6L�O¶RQ�QH�SRVVqGH�SDV�OHV�UHVVRXUFHV�HW�FDSDFLWpV�HW�TXH�O¶RQ�QH�SHXW�OHV�LPLWHU��OD�VHXOH�YRLH
TXL�VXEVLVWH�DORUV�HVW�FHOOH�GH�OD�VXEVWLWXWLRQ���UHPSODFHU�OD�UHVVRXUFH�RX�O¶DSWLWXGH�SDU�XQH�DXWUH�
SOXV� IDFLOH� G¶DFFqV� SRXU� OH� FRQFXUUHQW�� HW� DX� PRLQV� DXVVL� SHUIRUPDQWH�� &HFL� VH� SURGXLW� WUqV
FODVVLTXHPHQW�GDQV� OH�GRPDLQH�GHV� WHFKQRORJLHV�R�� OD� VXEVWLWXWLRQ�HVW�GHYHQXH�XQH� UqJOH� �� OHV
HQWUHSULVHV�OHDGHUV�GHV�ORFRPRWLYHV�j�YDSHXU�RQW�pWp�YLFWLPHV�GH�OD�VXEVWLWXWLRQ�GHV�UHVVRXUFHV
HW� DSWLWXGHV� TXL� IDLVDLHQW� OHXU� IRUFH� SDU� G¶DXWUHV� UHVVRXUFHV� HW� DSWLWXGHV� QpFHVVDLUHV� j� OD
SURGXFWLRQ�GH�ORFRPRWLYHV�pOHFWULTXHV��3DUIRLV��OD�SRVVLELOLWp�GH�VXEVWLWXWLRQ�HVW�PRLQV�pYLGHQWH
HW�QpDQPRLQV�SOXV�SHUWXUEDQWH��7HO�HVW�OH�FDV�GHV�UXSWXUHV�GH�VFKpPD�GH�GLVWULEXWLRQ�SDU�H[HPSOH�

'HOO�HVW�GH�FH�SRLQW�GH�YXH�XQH� LOOXVWUDWLRQ�GH�VXEVWLWXWLRQ�G¶XQ�DFWLI�±� OH�UpVHDX�GH�GLVWULEXWLRQ�±�SDU�XQ�DXWUH�±�XQ
V\VWqPH�LQIRUPDWLVp�HW�DXWRPDWLVp�GH�YHQWHV�GLUHFWHV�±�TXH�OHV�SURGXFWHXUV�HQ�SODFH�G¶RUGLQDWHXUV�SHUVRQQHOV�Q¶RQW�SDV
pWp�HQ�PHVXUH�GH�FRPEDWWUH�HIILFDFHPHQW�

$XVVL�� SOXV� LO� HVW� GLIILFLOH� GH� WURXYHU� GHV� VXEVWLWXWV� j� XQ� HQVHPEOH� GH� UHVVRXUFHV� HW
G¶DSWLWXGHV�� SOXV� FHV� GHUQLqUHV� VRQW� SRWHQWLHOOHPHQW� FDSDEOHV� GH� PDLQWHQLU� XQ� DYDQWDJH
FRQFXUUHQWLHO�GDQV�OH�WHPSV�

�1RQ�WUDQVIpUDEOH
&RPPH�QRXV� O¶DYRQV�YX�SOXV�KDXW�� OD� WUDQVIpUDELOLWp� G¶XQH� UHVVRXUFH�RX�G¶XQH�DSWLWXGH�HVW

OLpH�j�OD�SRVVLELOLWp�GH�YHQGUH�RX�G¶DFTXpULU�FHWWH�UHVVRXUFH�VXU�OH�PDUFKp��'H�QRPEUHXVHV
UHVVRXUFHV�VRQW�WUDQVIpUDEOHV���RQ�SHXW�IDFLOHPHQW�DFKHWHU�RX�YHQGUH�GHV�pTXLSHPHQWV�VWDQGDUG�
LPSODQWHU�DX�VHLQ�GH�O¶HQWUHSULVH�GHV�SURFHVVXV�FRPPHUFLDOLVpV�SDU�GHV�VRFLpWpV�GH�FRQVHLO�RX
UHFUXWHU� GX� SHUVRQQHO�� '¶DXWUHV� UHVVRXUFHV� VRQW� SOXV� GLIILFLOHPHQW� WUDQVIpUDEOHV�� HW� SOXV� RQ
V¶RULHQWH�YHUV�GHV�FRPSpWHQFHV�LQWpJUDQW�GHV�URXWLQHV�VSpFLILTXHV�HW�WUqV�VRFLDOLVpHV�DX�VHLQ�GH
O¶RUJDQLVDWLRQ��SOXV�OH�WUDQVIHUW�VHUD�GpOLFDW�HW�ULVTXp��+RUPLV�GHV�UDLVRQV�OpJDOHV�HPSrFKDQW�OD
YHQWH�RX�O¶DFKDW�GH�FHUWDLQV�DFWLIV�VWUDWpJLTXHV�DX�QLYHDX�G¶XQ�SD\V�RX�G¶XQH�LQGXVWULH��LO�H[LVWH
WURLV�VRXUFHV�G¶LPPRELOLVPH�GHV�UHVVRXUFHV�GDQV�OH�FDV�JpQpUDO�

/D�VSpFLILFLWp�GHV�UHVVRXUFHV�FDUDFWpULVH� OHXU�GHJUp�G¶DGpTXDWLRQ�j�XQ�XVDJH�SDUWLFXOLHU�HQ
IDYHXU�G¶XQ�FOLHQW�SDUWLFXOLHU��&HWWH�VSpFLILFLWp�SHXW�UpGXLUH� OHXU� WUDQVIpUDELOLWp�GqV� ORUV�TXH� OD
YHQWH� GH� FHV� UHVVRXUFHV� GRQQHUDLW� j� O¶DFTXpUHXU� XQH� SRVLWLRQ� GH� GRPLQDWLRQ� DEXVLYH� VXU� OHV
FOLHQWV��/¶LPSHUIHFWLRQ�GH�O¶LQIRUPDWLRQ�VXU�OD�TXDOLWp�HW�OD�SURGXFWLYLWp�GH�FHUWDLQHV�UHVVRXUFHV
SHXW� FRQGXLUH� j� GHV� VLWXDWLRQV� GH� SHUFHSWLRQ� GH� IRUW� ULVTXH� GDQV� XQ� SURFHVVXV� G¶pYHQWXHOOH
DFTXLVLWLRQ�GH�FHV�UHVVRXUFHV�

&HV�VLWXDWLRQV�G¶LPSHUIHFWLRQ�VRQW�QDWXUHOOHPHQW�EHDXFRXS�SOXV� IUpTXHQWHV�GqV� ORUV�TXH�GHV
DSWLWXGHV�HW�GRQF�GHV�UHVVRXUFHV�FRPELQpHV�SDU�GHV�VDYRLU�IDLUH�KXPDLQV�VRQW�HQ�MHX��(Q�HIIHW�
FRPPHQW�V¶\�SUHQGUH�VL�O¶RQ�QH�SHXW�FRQQDvWUH�IDFLOHPHQW�QL�OD�OLVWH�GHV�LQJUpGLHQWV��QL�OD�UHFHWWH�
QL� OH� WRXU� GH� PDLQ� "� 2Q� SDUOHUD� GH� O¶RSDFLWp� GHV� UHVVRXUFHV� HW� DSWLWXGHV� TXDQG� LO� V¶DJLUD
G¶LQWpJUHU�FHV�LPSHUIHFWLRQV�G¶LQIRUPDWLRQ�

'HUQLqUH� VLWXDWLRQ� G¶LPPRELOLVPH� �� OD� FRPSOpPHQWDULWp� HQWUH� OHV� UHVVRXUFHV�� 6pSDUHU� XQH
UHVVRXUFH�GH�VRQ�FRQWH[WH�QDWXUHO�HW�GH�VHV�FRPSOpPHQWV�KDELWXHOV�FRQGXLW�VRXYHQW�j�XQH�SHUWH�GH
YDOHXU� HW� G¶HIILFLHQFH� IRUWH�� &HOD� VH� PDQLIHVWH�� HQWUH� DXWUHV�� SDU� OHV� pFKHFV� TXH� FRQQDLVVHQW
SDUIRLV�FHUWDLQV�GLULJHDQWV�SRXUWDQW�WUqV�UHQRPPpV�GqV�ORUV�TX¶LOV�SDVVHQW�G¶XQH�HQWUHSULVH�j�XQH
DXWUH�



&HWWH�QRWLRQ�GH�QRQ�WUDQVIpUDELOLWp�GHV�UHVVRXUFHV�VWUDWpJLTXHV�HVW�HVVHQWLHOOH�HW�VXJJqUH�TXH
GH�WHOOHV�UHVVRXUFHV�SURGXLVHQW�OH�PD[LPXP�GH�YDOHXU�ORUVTX¶HOOHV�VRQW�H[SORLWpHV�HQ�LQWHUQH�SDU
O¶HQWUHSULVH�TXL�OHV�SRVVqGH��&KHUFKHU�j�YHQGUH�XQH�WHOOH�UHVVRXUFH�VH�WUDGXLUDLW�SDU�XQH�SHUWH�GH
YDOHXU��(Q�G¶DXWUHV�WHUPHV��OD�YDOHXU�FUppH�GRLW�WRXW�j�OD�IRLV�j�OD�UHVVRXUFH�HQ�TXHVWLRQ�HW�DX[
DSWLWXGHV�WRXW�j�IDLW�VSpFLILTXHV�GH�O¶HQWUHSULVH�FRQVLGpUpH��$�FRQWUDULR��XQH�UHVVRXUFH�DLVpPHQW
WUDQVIpUDEOH�D�OD�PrPH�YDOHXU�TXHOOH�TXH�VRLW�O¶HQWUHSULVH�TXL�O¶H[SORLWH�

/¶DYDQWDJH�FRQFXUUHQWLHO�G¶XQH�HQWUHSULVH�SHXW�DLQVL�rWUH�GpILQL�FRPPH�VD�FDSDFLWp�j�H[SORLWHU
PLHX[�TXH�WRXWH�DXWUH�OHV�UHVVRXUFHV�VWUDWpJLTXHV�TX¶HOOH�SRVVqGH�

6L�XQ�EUHYHW�SHXW�rWUH�H[SORLWp�HIILFDFHPHQW�SDU�SOXVLHXUV�HQWUHSULVHV��HW�VL�O¶LQIRUPDWLRQ�j�FH�VXMHW�HVW�FRQQXH�GH�WRXV�
FH� EUHYHW� SRXUUD� rWUH� YHQGX� VDQV� GLIILFXOWp� SRXU� XQ� SUL[� FRUUHVSRQGDQW� j� OD� YDOHXU� DFWXDOLVpH� GH� OD� UHQWH� TX¶LO� SRXUUD
JpQpUHU� WRXW� DX� ORQJ� GH� VD� GXUpH� GH� YLH� XWLOH�� /¶HQWUHSULVH� TXL� H[SORLWH� XQ� WHO� EUHYHW� Q¶DMRXWH� GRQF� ULHQ� j� OD� YDOHXU
LQWULQVqTXH� GX� EUHYHW� OXL�PrPH� HW�� RXWUH� VD� SRVVHVVLRQ�� Q¶D� SDV� G¶DYDQWDJH� FRQFXUUHQWLHO��¬� O¶LQYHUVH�� VL� OH� EUHYHW� HVW
GLIILFLOHPHQW�WUDQVIpUDEOH�HW�TXH�VRQ�H[SORLWDWLRQ�RSWLPDOH�QH�SHXW�rWUH�IDLWH�HQ�GHKRUV�GH�O¶HQWUHSULVH�TXL�OH�SRVVqGH��SDU
H[HPSOH� VL� DYRLU� SDUWLFLSp� DX� GpYHORSSHPHQW� GX� EUHYHW� SHUPHW� GH�PLHX[� HQ� RSWLPLVHU� OHV� SRWHQWLDOLWpV�� G¶DFTXpULU� XQH
IDPLOOH� GH� EUHYHWV� FRPSOpPHQWDLUHV�� RX� VL� FH� EUHYHW� HVW� SDUWLFXOLqUHPHQW� FRPSDWLEOH� DYHF� O¶LPDJH� GH� PDUTXH� GH
O¶HQWUHSULVH��HWF���� WRXWH�FHVVLRQ�GX�EUHYHW� OXL�IHUD�SHUGUH�GH�VD�YDOHXU��/¶HQWUHSULVH�FRQVLGpUpH�HVW� OH�PHLOOHXU�XWLOLVDWHXU
SRVVLEOH�GX�EUHYHW�HQ�TXHVWLRQ�HW�VRQ�DYDQWDJH�FRQFXUUHQWLHO�WLHQW�GDQV�FHWWH�FDSDFLWp�H[FHSWLRQQHOOH�

������eWDSH�����V¶DSSURSULHU�OH�SRWHQWLHO�GH�UHQWH
(QILQ�� O¶HQWUHSULVH� j� TXL� DSSDUWLHQW� O¶HQVHPEOH� GHV� UHVVRXUFHV� HW� DSWLWXGHV� GRLW� SDUYHQLU� j

GXUDEOHPHQW� V¶DSSURSULHU� OHV� EpQpILFHV� JpQpUpV� SDU� VRQ� DYDQWDJH� FRQFXUUHQWLHO�� F¶HVW�j�GLUH
pYLWHU�TXH�FHV�EpQpILFHV�QH�VRLHQW�FDSWpV�SDU�G¶DXWUHV�DFWHXUV�GDQV�O¶HQYLURQQHPHQW��FRQFXUUHQWV�
GLVWULEXWHXUV�� FOLHQWV� ILQDX[�� HWF���� 3RXU� FHOD�� OHV� UHVVRXUFHV� HW� FDSDFLWpV� G¶XQH� HQWUHSULVH� TXL
IRQGHQW�VRQ�DYDQWDJH�GRLYHQW�UHVSHFWHU�GHX[�TXDOLWpV�

�(OOHV�GRLYHQW�WRXW�G¶DERUG�rWUH�GXUDEOHV��&¶HVW�HQ�HIIHW�OD�GXUDELOLWp�GHV�UHVVRXUFHV�HW�GHV
DSWLWXGHV�TXL�DVVXUH� OH�PDLQWLHQ�GH� O¶DYDQWDJH�SDU� UDSSRUW�DX[�FRQFXUUHQWV��/HV� UHVVRXUFHV� OHV
SOXV�GXUDEOHV�FRQVWLWXHQW�GRQF�GHV�EDVHV�SOXV�VROLGHV�G¶DYDQWDJH�FRQFXUUHQWLHO��&¶HVW�OH�FDV�GH
O¶LPDJH�GH�PDUTXH��GH�OD�UpSXWDWLRQ�G¶XQH�ILUPH�SDU�H[HPSOH��PDLV�VHXOHPHQW�GDQV�XQH�PRLQGUH
PHVXUH�GHV�EUHYHWV�FDU�FHX[�FL�RQW�XQH�SpULRGH�GH�YDOLGLWp�GpWHUPLQpH��JpQpUDOHPHQW�HQWUH�GL[�
VHSW�HW�YLQJW�DQV��HW��GH�SOXV�� O¶pYROXWLRQ� WHFKQRORJLTXH�D� WHQGDQFH�j� UpGXLUH�QRQ�VHXOHPHQW� OD
GXUpH� GH� YLH� GHV� SURGXLWV� PDLV� DXVVL� FHOOH� GHV� WHFKQRORJLHV� VXU� OHVTXHOOHV� LOV� V¶DSSXLHQW�
6RXOLJQRQV�HQILQ�TXH�OD�GXUDELOLWp�G¶XQH�UHVVRXUFH�H[LJH�GH�O¶HQWUHSULVH�XQ�HIIRUW�FRQVWDQW�HW�VDQV
IDLOOH�SRXU�HQ�DVVXUHU�O¶DFFXPXODWLRQ��OH�SHUIHFWLRQQHPHQW�HW�OH�UHQRXYHOOHPHQW�

� (OOHV� GRLYHQW� HQVXLWH� SHUPHWWUH� ©� O¶DSSURSULDELOLWp� ª� GHV� UpVXOWDWV� HW� GHV� UHWRXUV� VXU
LQYHVWLVVHPHQW� SDU� O¶HQWUHSULVH��&HFL� GpSHQG� WRXWHIRLV� JUDQGHPHQW� GHV� V\VWqPHV� GH� SURWHFWLRQ
OpJDOH�PLV�DX�VHUYLFH�GHV�HQWUHSULVHV��DLQVL�TXH�GH�OD�FDSDFLWp�GHV�LQVWLWXWLRQV�QDWLRQDOHV�j�IDLUH
UHVSHFWHU�OH�GURLW��$LQVL��OD�QRWLRQ�GH�SURSULpWp�Q¶HVW�SDV�IDFLOHPHQW�GpILQLVVDEOH�HW�YDULH�VHORQ
OHV�SD\V�

&HWWH�GRXEOH�FRQGLWLRQ�GH�GXUDELOLWp�HW�©�G¶DSSURSULDELOLWp�ª�HVW�ELHQ�LOOXVWUpH�SDU�OH�FDV�GHV
EUHYHWV�� 8QH� HQWUHSULVH� TXL� D� GpYHORSSp� XQH� WHFKQRORJLH� EUHYHWpH� QH� SHXW� V¶DSSURSULHU� OHV
UHQWHV�LVVXHV�GH�OD�PLVH�HQ�°XYUH�GH�FHWWH�WHFKQRORJLH�TXH�MXVTX¶j�O¶H[SLUDWLRQ�GX�EUHYHW��$X�
GHOj� GH� FHWWH� GXUpH�� OH� EUHYHW� WRPEH� GDQV� OH� GRPDLQH� SXEOLF�� GH� QRXYHDX[� FRQFXUUHQWV



DSSDUDLVVHQW��IDLVDQW�EDLVVHU�OHV�SUL[��HW�FH�VRQW�OHV�FRQVRPPDWHXUV�TXL�SURILWHQW�DORUV�OH�SOXV�GH
O¶LQQRYDWLRQ��&¶HVW� OD�UDLVRQ�SRXU�ODTXHOOH�FHUWDLQHV�HQWUHSULVHV�FKRLVLVVHQW�GH�QH�SDV�EUHYHWHU
OHXUV�GpFRXYHUWHV��FH�TXL�OHV�REOLJHUDLW�j�HQ�GLYXOJXHU�WRXWHV�OHV�FDUDFWpULVWLTXHV��PDLV�SUpIqUHQW
SOXW{W�OHV�JDUGHU�VHFUqWHV��HVSpUDQW�SDU�Oj�±�VL�OH�VHFUHW�HVW�ELHQ�JDUGp�±�SRXYRLU�V¶DSSURSULHU�OHV
UHQWHV�FRUUHVSRQGDQWHV�SHQGDQW�XQH�GXUpH�SOXV�ORQJXH�

3RXU�pWHQGUH�OD�GXUpH�GH�YLH�G¶XQH�UHVVRXUFH�EUHYHWpH�HW�SUpVHUYHU�DX�PRLQV�SDUWLHOOHPHQW�OHV�UHQWHV�TX¶HOOH�HQ�WLUDLW�
6HDUOH��O¶HQWUHSULVH�TXL�DYDLW�EUHYHWp�O¶XVDJH�GH�O¶DVSDUWDPH�FRPPH�SURGXLW�pGXOFRUDQW�VDQV�FDORULHV��D�DLQVL�LPSRVp�j�VHV
FOLHQWV�� QRWDPPHQW� &RFD�&ROD� HW� 3HSVL�&ROD�� G¶DSSRVHU� VXU� OHV� FDQHWWHV� GH� VRGD� OH� ORJR� GH� OD� PDUTXH� 1XWUD6ZHHW�
PDUTXH�TXH�6HDUOH�DYDLW�FUppH�TXHOTXHV�DQQpHV�DYDQW�O¶H[SLUDWLRQ�GH�VRQ�EUHYHW�VXU�O¶DVSDUWDPH��6HDUOH�HVSpUDLW�DLQVL�TXH
OHV�FRQVRPPDWHXUV�DVVRFLHUDLHQW�OD�PDUTXH�1XWUD6ZHHW�DX[�VRGDV�VDQV�FDORULHV��VH�PpILHUDLHQW�GHV�SURGXLWV�OLJKW�VDQV�OH
ORJR� 1XWUD6ZHHW�� SHUPHWWDQW� DLQVL� j� 6HDUOH� GH� JDUGHU� XQH� SDUW� GH� PDUFKp� LPSRUWDQWH� HW� GHV� SUL[� pOHYpV�� PDOJUp
O¶DSSDULWLRQ�GH�QRPEUHX[�FRQFXUUHQWV�IRXUQLVVHXUV�G¶DVSDUWDPH�

'H� IDoRQ�VLPLODLUH�� VL� ,QWHO� LPSRVH�j� VHV�FOLHQWV� IDEULFDQWV�G¶RUGLQDWHXUV�GH�FROOHU� VXU� OHXUV�SURGXLWV�XQH�pWLTXHWWH�©
,QWHO� LQVLGH�ª��F¶HVW�SDUFH�TXH� OD�FRQFXUUHQFH�DFFUXH�G¶DXWUHV�SURGXFWHXUV�GH�PLFURSURFHVVHXUV� �FRPPH�$0'��ULVTXH
G¶pURGHU�OHV�UHQWHV�TXH�OXL�DYDLW�FRQIpUpHV�VD�SRVLWLRQ�GH�SLRQQLHU�GX�VHFWHXU��6L�OHV�FOLHQWV�DWWULEXHQW�j�,QWHO�GHV�TXDOLWpV
GH� SLRQQLHU� HW� G¶LQQRYDWHXU� TX¶LO� DYDLW� DXWUHIRLV� PDLV� TX¶LO� SHUG� GH� SOXV� HQ� SOXV�� LOV� VRQW� SUrWV� j� SD\HU� SOXV� FKHU� XQ
RUGLQDWHXU� HVWDPSLOOp� ©� ,QWHO� LQVLGH� ª�� FH� TXL� SDU� ULFRFKHW� SHUPHW� j� ,QWHO� GH� IDLUH� SD\HU� SOXV� FKHU� ±� j� FDUDFWpULVWLTXHV
pTXLYDOHQWHV�±�VHV�PLFURSURFHVVHXUV�HW�DLQVL�GH�SUpVHUYHU�XQH�SDUWLH�GH�VD�UHQWH�

����/HV�FRPSpWHQFHV�©�F°XU�ª���GHV�DSWLWXGHV�RUJDQLVDWLRQQHOOHV
VWUDWpJLTXHV

&HUWDLQHV� DSWLWXGHV� RUJDQLVDWLRQQHOOHV� VRQW� SDUWLFXOLqUHV�� FDU� HOOHV� FRQVWLWXHQW� OH� IRQGHPHQW
PrPH�GH�O¶DYDQWDJH�FRQFXUUHQWLHO���HOOHV�VRQW�DORUV�DSSHOpHV�FRPSpWHQFHV�©�F°XU�ª�

������'HV�DSWLWXGHV�DX[�FRPSpWHQFHV
/HV� DSWLWXGHV�RUJDQLVDWLRQQHOOHV� UHTXLqUHQW�� QRXV� O¶DYRQV�YX�� O¶H[SHUWLVH�G¶LQGLYLGXV�YDULpV

TXL��DX�VHLQ�GH�O¶RUJDQLVDWLRQ��FRPELQHQW�GHV�UHVVRXUFHV�WDQJLEOHV�HW�LQWDQJLEOHV�G¶XQH�PDQLqUH
TXL�FRQWULEXH�j�FUpHU�SRXU�O¶HQWUHSULVH�XQ�DYDQWDJH�FRQFXUUHQWLHO��/RUVTXH�OHV�SURFHVVXV�TXL�OHV
VRXV�WHQGHQW� VRQW� UpSpWpV� GH� PDQLqUH� UpJXOLqUH� HW� IUpTXHQWH�� FHV� FDSDFLWpV� RUJDQLVDWLRQQHOOHV
GHYLHQQHQW�DORUV�GHV�URXWLQHV��F¶HVW�j�GLUH�GHV�PpFDQLVPHV�G¶DFWLRQ�GH�O¶HQWUHSULVH�UHSRVDQW�VXU
GHV� FRPSRUWHPHQWV� VRFLDOLVpV�� SUpYLVLEOHV�� QDWXUHOV� �SRXU� OHV� DFWHXUV� GH� O¶HQWUHSULVH�� HW
TXDVLPHQW�DXWRPDWLTXHV�

/HV�URXWLQHV�VRQW�j�O¶RUJDQLVDWLRQ�FH�TXH�OHV�DSWLWXGHV�VRQW�DX[�LQGLYLGXV��(OOHV�VRQW�IRQGpHV
VXU�GHV�VDYRLUV�WDFLWHV�VRFLDOLVpV�VL�ELHQ�DQFUpV�GDQV�O¶HVSULW�HW�OD�PpPRLUH�FROOHFWLYH�TX¶LOV�VRQW
SUDWLTXpV�SDU�OHV�LQGLYLGXV�VDQV�TX¶LOV�HQ�VRLHQW�WRXMRXUV�FRQVFLHQWV�

$LQVL��9DOHR��SDUFH�TX¶LO�D�XQH�FRQQDLVVDQFH�GX�QLYHDX�GH�VWRFNV�GH�VHV�IRXUQLVVHXUV��SHXW�pYDOXHU�DYHF�EHDXFRXS�GH
SUpFLVLRQ�OHV�GpODLV�GH�OLYUDLVRQ�GH�VHV�SURSUHV�SURGXLWV�HW�JpUHU�ILQHPHQW�VD�VXSSO\�FKDLQ��,O�EpQpILFLH�DLQVL�j�OD�IRLV�G¶XQ
JDLQ� GH� WHPSV� �HW� G¶DUJHQW� HQ� pYLWDQW� G¶LPPRELOLVHU� GHV� VWRFNV�� FRQVLGpUDEOH� HW� G¶XQH�PHLOOHXUH� IOH[LELOLWp� HW� FDSDFLWp
G¶DGDSWDWLRQ�TXL�FRQVWLWXHQW��TXHOOH�TXH�VRLW�O¶LQGXVWULH�FRQVLGpUpH��XQ�DWRXW�FRQFXUUHQWLHO�HVVHQWLHO�

0DLV�XQH� URXWLQH�QH� UHVWH� VRXYHQW�TX¶XQH� DSWLWXGH�RUJDQLVDWLRQQHOOH� FRPPH�XQH� DXWUH��7DQW
TXH� O¶DSWLWXGH� URXWLQLVpH� Q¶D� SDV� pWp� FRQIURQWpH� j� GHV� UpDOLWpV� PXOWLSOHV�� HOOH� QH� SHXW� SDV� VH
WUDQVIRUPHU�HQ�FRPSpWHQFH��8QH�FRPSpWHQFH�SHXW�VH�GpILQLU�FRPPH�OD�FDSDFLWp�G¶XQH�ILUPH�j�©



LQWpJUHU�� FRQVWUXLUH� HW� UHFRQILJXUHU� GHV� URXWLQHV� IDLWHV� GH� GLYHUV� XVDJHV� GH� UHVVRXUFHV
VSpFLILTXHV�j�OD�ILUPH��ª��/D�FRPSpWHQFH�UpXQLW�j�OD�IRLV�OH�VDYRLU�IDLUH�HW�OD�FRQQDLVVDQFH�
WRXV�GHX[�DFTXLV�JUkFH�DX�PDQDJHPHQW�UpXVVL�G¶XQH�DSWLWXGH�RUJDQLVDWLRQQHOOH�DX�VHLQ�GH
SOXVLHXUV� VHFWHXUV� G¶DFWLYLWp� GLIIpUHQWV�� 8QH� DSWLWXGH� HVW� GRQF� VSpFLILTXH� j� XQ� GRPDLQH
G¶DFWLYLWp�DORUV�TX¶XQH�FRPSpWHQFH�GpWLHQW�XQ�SRWHQWLHO�G¶XWLOLVDWLRQ�PXOWLPDUFKp��YRLU�OHV�PLQL�
FDV�VXLYDQWV�VXU�7R\RWD�HW�*HQHUDO�(OHFWULF��

0,1,�&$6�G¶HQWUHSULVH

7R\RWD�HW�VRQ�DFWLYLWp�GH�FRQVHLO
/RUVTXH�QRXV� XWLOLVRQV� OH� WHUPH�©� FRPSpWHQFH� ª�� QRXV� IDLVRQV� UpIpUHQFH� j� XQH� DSWLWXGH

RUJDQLVDWLRQQHOOH�SUpFLVH�TXL�HVW�OH�IUXLW�GX�WUDYDLO�FRRUGRQQp�G¶HPSOR\pV�GRWpV�G¶DSWLWXGHV
LQGLYLGXHOOHV� HW� XWLOLVDQW� GHV� UHVVRXUFHV� SDUWLFXOLqUHV��$FWXHOOHPHQW�� XQH� GHV� FRPSpWHQFHV
VWUDWpJLTXHV� IRQGDPHQWDOHV� HVW� OH� PDQDJHPHQW� GH� UpVHDX[� GH� FRQQDLVVDQFHV�� 8QH
HQWUHSULVH�GH� O¶LQGXVWULH� DXWRPRELOH��7R\RWD�� HVW� UHFRQQXH�GHSXLV� ORQJWHPSV�SRXU�DYRLU� VX
EkWLU�FHWWH�FRPSpWHQFH�FUXFLDOH��OH�PDQDJHPHQW�GHV�SURFHVVXV�GH�SDUWDJH�GH�OD�FRQQDLVVDQFH
DX� QLYHDX� G¶XQ� UpVHDX� GH� IRXUQLVVHXUV�� ,O� D� pWp� DLQVL� GpPRQWUp� TXH� OHV� IRXUQLVVHXUV
SDUWLFLSDQW�DX�UpVHDX�7R\RWD�DSSUHQQHQW�SOXV�YLWH�GH�QRXYHOOHV�WHFKQLTXHV�GH�SURGXFWLRQ�TXH
OHXUV�FRQFXUUHQWV��&¶HVW�SULQFLSDOHPHQW�OH�UpVXOWDW�GHV�PLVVLRQV�GH�FRQVHLO��FRRUGRQQpHV�SDU
7R\RWD��JUDWXLWHV�SRXU�OHV�IRXUQLVVHXUV�PHPEUHV�GX�UpVHDX��RSpUpHV�SDU�XQH�pTXLSH�DX�-DSRQ
�20&'�� 2SHUDWLRQ� 0DQDJHPHQW� &RQVXOWLQJ� 'LYLVLRQ�� FRPSRVpH� G¶XQH� FLQTXDQWDLQH� GH
SHUVRQQHV�� HW� DX[� eWDWV�8QLV� �766&�� 7R\RWD� 6XSSOLHU� 6XSSRUW� &HQWHU�� TXL� UHJURXSH� XQH
WUHQWDLQH�GH�SHUVRQQHV���6XU� OHV� ���PLVVLRQV�� HIIHFWXpHV� HQWUH� ����� HW� ������ OHV� JDLQV� GH
SURGXFWLYLWp�DX�WUDYDLO�DSUqV�OH�SDVVDJH�GH�O¶pTXLSH�GX�766&�RQW�pWp�GH�������HQ�PR\HQQH�
HW�OD�UpGXFWLRQ�GHV�VWRFNV�GH������

$X�GHOj� GH� FHV� UpVXOWDWV� H[FHSWLRQQHOV�� 7R\RWD� D� VX� UpVRXGUH� WURLV� SUREOqPHV
IRQGDPHQWDX[�LQKpUHQWV�j� OD�FUpDWLRQ�HW�DX�PDQDJHPHQW�GHV�UpVHDX[�GH�FRQQDLVVDQFHV� �� OHV
IXLWHV��OHV�SDVVDJHUV�FODQGHVWLQV�HW�OH�FR�W�

3UHPLqUHPHQW�� OHV�PHPEUHV�GX�UpVHDX�FUpHQW�HW�SDUWDJHQW�GH�OD�FRQQDLVVDQFH�DX�VHLQ�GX
UpVHDX�GH�7R\RWD� WRXW� HQ�pYLWDQW� O¶H[SORLWDWLRQ�VDXYDJH� �OHV� IXLWHV�� GH� FHWWH� FRQQDLVVDQFH
SDU�GHV�QRQ�PHPEUHV�

'HX[LqPHPHQW��OH�FRPSRUWHPHQW�RSSRUWXQLVWH�GX�©�SDVVDJHU�FODQGHVWLQ�ª�HVW�DEVHQW�GX
UpVHDX��OHV�PHPEUHV�VH�GHYDQW�WRXV�G¶rWUH�DFWLIV�HW�GH�FRQWULEXHU�j�VRQ�GpYHORSSHPHQW�

7URLVLqPHPHQW�� OHV� FR�WV� DVVRFLpV� DX� PDQDJHPHQW� GX� UpVHDX� �UpXQLRQV�� SDUWDJH
G¶LQIRUPDWLRQ��LQIUDVWUXFWXUH�G¶pFKDQJH�HW�GH�FRPPXQLFDWLRQ��RQW�pWp�UpGXLWV�DX�PLQLPXP��/D
EDVH� GH� OD� FRPSpWHQFH� GH� 7R\RWD� UpVLGH� GDQV� OD� FDSDFLWp� j� FUpHU� XQH� UpHOOH� LGHQWLWp� DX



UpVHDX��TXL�UHSRVH�VXU�GHV�UqJOHV�DFFHSWpHV�SDU� WRXV�HQ�FH�TXL� WRXFKH�j� OD�GLVWULEXWLRQ�GHV
FRQQDLVVDQFHV� XWLOHV� j� O¶LQWpULHXU� GX� UpVHDX� H[FOXVLYHPHQW�� &HWWH� LGHQWLWp� HVW� OH� IUXLW
G¶pFKDQJHV� G¶HPSOR\pV� �GHV� FDGUHV� GH� 7R\RWD� DOODQW� WUDYDLOOHU� SRXU� GHV� IRXUQLVVHXUV� ±
HQYLURQ������GHV�GLUHFWHXUV�GHV�IRXUQLVVHXUV�RQW� WUDYDLOOp�SUpDODEOHPHQW�SRXU�7R\RWD���GH
JURXSHV�GH�SDUWDJH�GH� FRQQDLVVDQFHV� HQWUH� IRXUQLVVHXUV�QRQ� FRQFXUUHQWV� RUJDQLVpV� VRXV� OH
SDWURQDJH�GH�7R\RWD��HW�GH�O¶DFFHSWDWLRQ�GX�SULQFLSH�GH�UpFLSURFLWp�VXLYDQW�OHTXHO�WRXWHV�OHV
FRQQDLVVDQFHV� GH� 7R\RWD� VRQW� DFFHVVLEOHV� DX[� PHPEUHV� GX� UpVHDX� j� FRQGLWLRQ� TXH� OHV
FRQQDLVVDQFHV�GH�FKDTXH�PHPEUH�VRLHQW�DFFHVVLEOHV�DX[�DXWUHV�PHPEUHV��j�O¶H[FHSWLRQ�G¶XQ
FRQFXUUHQW�GLUHFW�WRXWHIRLV���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����'\HU�-��HW�1REHRND�$��������

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���4XHOOHV�UHVVRXUFHV� WDQJLEOHV�HW� LQWDQJLEOHV�HVW�LO�QpFHVVDLUH�GH�PHWWUH�HQ�°XYUH�SRXU
FRQVWUXLUH�HW�PDLQWHQLU�XQH�FRPSpWHQFH�VWUDWpJLTXH�WHOOH�TXH�OH�SDUWDJH�GHV�FRQQDLVVDQFHV
GDQV�XQ�UpVHDX�GH�IRXUQLVVHXUV�"
��� 4XHOV� VRQW� OHV� GDQJHUV� TXL� PHQDFHQW� GH� UXLQHU� OH� SRWHQWLHO� GH� UHQWH� G¶XQH� WHOOH
FRPSpWHQFH�"
���4XHOOHV�SDUDGHV�HQYLVDJH]�YRXV�SRXU�SUpYHQLU�FHV�GDQJHUV�"

������/HV�FRPSpWHQFHV�©�F°XU�ª
%LHQ� TXH� OHV� GLYHUVHV� FRPSpWHQFHV� G¶XQH� HQWUHSULVH� VRLHQW� GLIILFLOHV� j� pYDOXHU�� WRXWHV� QH

SRVVqGHQW�SDV�OD�PrPH�YDOHXU�HW�OH�PrPH�SRWHQWLHO�GH�FUpDWLRQ�GH�UHQWH��/HV�SOXV�GLVWLQFWLYHV�
SDUIRLV�DSSHOpHV�FRPSpWHQFHV�©�F°XU�ª��FRUH�FRPSHWHQFLHV����RX�HQFRUH�FRPSpWHQFHV�FOpV��VRQW
FHOOHV�TXL�SHUPHWWHQW�GH�FUpHU�XQ�DYDQWDJH�FRQFXUUHQWLHO�HQ�FRPELQDQW�TXDWUH�DVSHFWV��

�HOOHV�GLVWLQJXHQW�O¶HQWUHSULVH�GH�VHV�FRQFXUUHQWV��
� HOOHV� V¶DSSXLHQW� VXU� HW� GpFRXOHQW� GH� FH� TXH� O¶HQWUHSULVH� VDLW� HW� SHXW�PLHX[� IDLUH� TXH� VHV

FRPSpWLWHXUV��OH�ILOWUH�95,67���
� HOOHV� LQWHUYLHQQHQW� DX� QLYHDX� GH� O¶©� DUFKLWHFWXUH� ª� GH� O¶HQWUHSULVH�� F¶HVW�j�GLUH� GH� VD

VWUXFWXUH�PrPH��GH�VHV�SULQFLSHV�G¶RUJDQLVDWLRQ��
�HOOHV�SHXYHQW�rWUH�pWHQGXHV�DYHF�VXFFqV�j�G¶DXWUHV�SURGXLWV��PDUFKpV�RX�DFWLYLWpV�TXH�FHX[

R��HOOHV�RQW�pWp�DSSOLTXpHV�DX�GpSDUW�

&HV�TXDWUH�DVSHFWV�VRQW�OH�UpVXOWDW�G¶XQ�DVVHPEODJH�RULJLQDO�HW�VSpFLILTXH�GH�UHVVRXUFHV�HW�GH
SURFHVVXV�TXH�O¶HQWUHSULVH�D�©�URXWLQLVp�ª�HW�GpFOLQp�VXU�XQ�HQVHPEOH�G¶DFWLYLWpV��&¶HVW�VXU�FHV
FRPSpWHQFHV�F°XU�TXH�O¶HQWUHSULVH�GRLW�FRQFHQWUHU�VHV�PR\HQV�HW�VRQ�DSSUHQWLVVDJH�DILQ�GH�FUpHU
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HW� GH� UHQIRUFHU� FRQVWDPPHQW� VRQ� GLIIpUHQWLHO� GH� FRPSpWHQFHV� HW� IRQGHU� VRQ� H[SDQVLRQ� HQ� OHV
XWLOLVDQW� FRPPH� OHYLHUV� GH� GpYHORSSHPHQW� �YRLU� OH� WDEOHDX� ���� SRXU� TXHOTXHV� H[HPSOHV��� ,O
H[LVWH� G¶DLOOHXUV� XQ� FHUFOH� YHUWXHX[� GHV� FRPSpWHQFHV� F°XU� �� HOOHV� FRQVWLWXHQW� OH� SLYRW� QDWXUHO
G¶XQH�GLYHUVLILFDWLRQ�OLpH��QRUPDOHPHQW�PRLQV�ULVTXpH��HW�WRXW�GpYHORSSHPHQW�GDQV�GHV�GRPDLQHV
QRXYHDX[�UHOLpV�DFFURvW�OHXU�QLYHDX�GH�SHUIRUPDQFH�DX�SURILW�GH�O¶HQVHPEOH�GHV�DFWLYLWpV��YRLU�OH
FKDSLWUH�����

%ODFN�HW�'HFNHU &RQFHSWLRQ�HW�IDEULFDWLRQ�GH�SHWLWV�PRWHXUV�pOHFWULTXHV�

&DQRQ ,QWpJUDWLRQ�GHV�WHFKQRORJLHV�RSWLTXH�ILQH��PLFURpOHFWURQLTXH�HW�PpFDQLTXH�GH�SUpFLVLRQ�

�0 &RQFHSWLRQ�GH�SURGXLWV�QRXYHDX[�OLpH�j�OD�PDvWULVH�WHFKQRORJLTXH�GHV�VXEVWUDWV��HQGXLWV
HW�FROOHV�HW�OD�FDSDFLWp�j�OHV�FRPELQHU�

)HG([ /RJLVWLTXH���PDvWULVH�G¶XQ�UpVHDX�GH�GLVWULEXWLRQ�

7DEOHDX���� �([HPSOHV�GH�FRPSpWHQFHV�©�F°XU�ª

7URLV� SKpQRPqQHV� FRQYHUJHQW� SRXU� DPpOLRUHU� OD� SHUIRUPDQFH� GDQV� O¶XWLOLVDWLRQ� G¶XQH
FRPSpWHQFH�

'¶XQH�SDUW��LO�H[LVWH�GHV�pFRQRPLHV�G¶DSSUHQWLVVDJH�VXU�OHV�UHVVRXUFHV�KXPDLQHV�LPSOLTXpHV
GDQV� OH� SURFHVVXV� HW� GDQV� OD� PDQLqUH� G¶XWLOLVHU� OHV� UHVVRXUFHV� GLVSRQLEOHV�� /D� FDSDFLWp
RUJDQLVDWLRQQHOOH�GHYLHQW�SOXV�UREXVWH�HW�SOXV�©�UpSOLFDEOH�ª�

'¶DXWUH�SDUW��O¶DFFURLVVHPHQW�GX�UHFRXUV�j�XQH�FRPSpWHQFH�GH�O¶RUJDQLVDWLRQ�SHUPHW�VRXYHQW
GH�SURILWHU�G¶pFRQRPLHV�G¶pFKHOOH�VXU�OHV�UHVVRXUFHV�XWLOLVpHV�

(QILQ��OH�GpSORLHPHQW�GH�OD�FRPSpWHQFH�GDQV�GHV�FRQWH[WHV�GLYHUV�GpERXFKH�OH�SOXV�VRXYHQW
VXU�GHV�LQQRYDWLRQV�GDQV�OHV�SURFHVVXV�OLpV��TXL�EpQpILFLHQW�HQ�UHWRXU�j�O¶HQVHPEOH�GHV�IRQFWLRQV
HW�DFWLYLWpV�GH�O¶HQWUHSULVH�XWLOLVDQW�OD�FRPSpWHQFH��,O�\�D�GRQF�XQ�HIIHW�GH�V\QHUJLH�TXL�VH�VLWXH
QRQ�VHXOHPHQW�DX�QLYHDX�GH�OD�FRPELQDLVRQ�GH�UHVVRXUFHV�HW�G¶DSWLWXGHV�H[LVWDQWHV��PDLV�VXUWRXW�
GH� PDQLqUH� G\QDPLTXH�� GDQV� OHV� HIIHWV� GH� GpFRXYHUWH� HW� GH� UpWURDFWLRQ� TXL� HQULFKLVVHQW� OD
FRPSpWHQFH�DX�IXU�HW�j�PHVXUH�GH�VRQ�GpSORLHPHQW�

8QH�FRPSpWHQFH�F°XU�HVW�HQ�HIIHW�XQH�FRPSpWHQFH�TXL��

�SHUPHW�GH�UpSRQGUH�DX[�RSSRUWXQLWpV�FRPPHUFLDOHV�DFWXHOOHV�RX�QRXYHOOHV�VDQV�TX¶LO�\�DLW
GH�FKDQJHPHQWV�TXDOLWDWLIV�GDQV�OHV�DFWLIV�HW�FDSDFLWpV�GH�OD�ILUPH��/¶H[HUFLFH�GH�FHV�SRVVLELOLWpV
G¶DFWLRQ� HVW� SXUHPHQW� OLp� j� OD� FRQVWLWXWLRQ� DQWpULHXUH� GH� OD� FRPSpWHQFH�� 'HV� FKDQJHPHQWV
TXDQWLWDWLIV�GH�VWRFNV�G¶DFWLIV��YROXPH��SHXYHQW�HQ�UHYDQFKH�rWUH�QpFHVVDLUHV�DILQ�GH�IDLUH�IDFH�j
O¶H[WHQVLRQ�G¶DFWLYLWpV��

�FRQWULEXH�GH�PDQLqUH�LPSRUWDQWH�j�O¶H[LVWHQFH�HW�j�O¶DFFURLVVHPHQW�GHV�EpQpILFHV�SHUoXV�SDU
OH�FOLHQW�HW�GRQF�j�VD�ZLOOLQJQHVV�WR�SD\��YRLU�OHV�FKDSLWUHV������HW�����

� GRQQH� XQ� DFFqV� SRWHQWLHO� j� XQH� WUqV� JUDQGH� YDULpWp� GH�PDUFKpV� HW� G¶LQGXVWULHV�� 3OXV� HOOH



RXYUH�GH�FKDPSV�HW�SOXV�HOOH�D�GH�YDOHXU�

0,1,�&$6�G¶HQWUHSULVH

*HQHUDO�(OHFWULF
*HQHUDO�(OHFWULF��*(��HVW�XQ�H[HPSOH�TXL�SHUPHW�GH�ELHQ�LOOXVWUHU�FRPPHQW�XQH�DSWLWXGH

SHXW�rWUH�WUDQVIRUPpH�HQ�XQH�FRPSpWHQFH�FOp��3DUFH�TXH�VRQ�PDUFKp�HVW�DUULYp�j�VDWXUDWLRQ
GDQV� OHV� DQQpHV� ����� HW� TXH�� GH� SOXV�� EHDXFRXS� GH� VHV� FOLHQWV� QH� GLVSRVDLHQW� SOXV� GHV
UHVVRXUFHV�QpFHVVDLUHV�SRXU�DFKHWHU�VHV�pTXLSHPHQWV��OD�GLYLVLRQ�©�/RFRPRWLYHV�ª�GH�*(�D
G�� UDGLFDOHPHQW� FKDQJHU� GH� EXVLQHVV�PRGHO� �� DX� OLHX� GH� FKHUFKHU� j� YHQGUH� GHV� SURGXLWV
SHUIRUPDQWV�DX�PHLOOHXU�SUL[��HOOH� V¶HVW�PLVH�j�SURSRVHU�DX[�VRFLpWpV�GH�FKHPLQ�GH� IHU�XQ
VHUYLFH�GH�WUDFWLRQ�©�WRXW�FRPSULV�ª�GDQV�OHTXHO�*(�UHVWH�SURSULpWDLUH�GX�PDWpULHO��HQ�DVVXUH
O¶HQWUHWLHQ�HW�IDFWXUH�OH�FOLHQW�VXU�OD�EDVH�GHV�NLORPqWUHV�SDUFRXUXV�HW�GHV�WRQQHV�WUDFWpHV�

(Q�SURFpGDQW�DLQVL��*(�D�GpYHORSSp��DX�VHLQ�GH�VD�GLYLVLRQ�/RFRPRWLYHV��XQH�FDSDFLWp
QRXYHOOH� ©� G¶RIIUH� GH� VHUYLFH� ª� TXL� VH� VXEVWLWXH� GH� SOXV� HQ� SOXV� j� O¶RIIUH� SURGXLW
WUDGLWLRQQHOOH��*(�D�SX�HQVXLWH�UDSLGHPHQW�HW�HIILFDFHPHQW�UpXWLOLVHU�FHWWH�DSWLWXGH�j�FKDQJHU
GH�EXVLQHVV�PRGHO�ORUVTXH�VRQ�DFWLYLWp�©�WXUELQHV�j�JD]�ª�D�FRQQX�OHV�PrPHV�SUREOqPHV�GH
GHPDQGH� HW� GH� VROYDELOLWp� GHV� FOLHQWV�� /¶DSWLWXGH� RUJDQLVDWLRQQHOOH�� XWLOLVpH� GH� PDQLqUH
UpSpWpH� HW� URXWLQLqUH�� GHYLQW� DORUV� XQH� FRPSpWHQFH� TXL� IXW� HQVXLWH� pWHQGXH�� SDUIRLV
SURDFWLYHPHQW�� j� FHUWDLQHV�DXWUHV�GLYLVLRQV�� FRPPH�FHOOH�GHV�DSSDUHLOV�PpGLFDX[�RX�FHOOH
GHV�PRWHXUV� G¶DYLRQ�� ,O� IDXW� FHSHQGDQW� ELHQ� UHPDUTXHU� TXH� FHWWH� FDSDFLWp� G¶XWLOLVDWLRQ� HW
G¶H[WHQVLRQ�QH�IRQFWLRQQH�TXH�VL�OHV�DFWLYLWpV�UpSRQGHQW�j�GHV�FDUDFWpULVWLTXHV�GH�PDUFKp�HW
GH�FRPSpWLWLRQ�FRPPXQHV�

'DQV�OH�FDV�GH�*(�OHV�GLYHUVHV�LQGXVWULHV�FRQFHUQpHV�VH�FDUDFWpULVHQW�SDU�OHV�VLPLOLWXGHV
VXLYDQWHV��

±ௗGHV�SURGXLWV�ORXUGV��WUqV�FR�WHX[��j�GXUpH�GH�YLH�ORQJXH��WUqV�JRXUPDQGV�HQ�WHFKQRORJLH
HW�PDLQWHQDQFH��

±ௗGHV� FOLHQWV� HQ� QRPEUH� OLPLWp�� GH� W\SH� SXEOLF�� VRXYHQW� HQ� VLWXDWLRQ� GH� PRQRSROH� RX
G¶ROLJRSROH��FRQQDLVVDQW�GH�JUDYHV�SUREOqPHV�GH�EXGJHW��

±ௗGHV� SURFHVVXV� G¶DFKDW� ORQJV�� LPSOLTXDQW� GH� QRPEUHX[� DFWHXUV� DYHF� GHV� VFKpPDV
ILQDQFLHUV�FRPSOH[HV��

±ௗXQH�VLWXDWLRQ�GH�PDUFKp�SURFKH�GH�OD�VDWXUDWLRQ��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP

���/D�FRPSpWHQFH�TXH�*(�D�GpYHORSSpH�SDVVH�W�HOOH�DYHF�VXFFqV�OH�ILOWUH�95,67�"
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���4XH�GHYUDLW�IDLUH�*(�SRXU�UHQIRUFHU�OD�GXUDELOLWp�GH�O¶DYDQWDJH�FRQFXUUHQWLHO�FRQVWUXLW
VXU�OD�EDVH�GH�FHWWH�FRPSpWHQFH�"

,O� FRQYLHQW� FHSHQGDQW� GH� VRXOLJQHU� TXH� O¶DFFXPXODWLRQ� G¶H[SpULHQFH� VXU� XQH� FRPSpWHQFH
VSpFLILTXH�SHXW�FRQGXLUH�j�XQH�VLWXDWLRQ�G¶HQOLVHPHQW�RX�G¶LPSDVVH��/¶DSSUHQWLVVDJH�G¶XQH�ILUPH
HVW� FRQGLWLRQQp� SDU� VHV� DSWLWXGHV� HW� VHV� FRPSpWHQFHV� DFWXHOOHV� HW� HVW� GRQF� QDWXUHOOHPHQW
FRQFHQWUp�VXU�OD�UHFKHUFKH�G¶DPpOLRUDWLRQ�GH�VHV�VDYRLU�IDLUH�H[LVWDQWV��FH�TXL�FRQGXLW�j�LJQRUHU
RX�j�QpJOLJHU�GHV�VDYRLU�IDLUH�QRXYHDX[��

/D� URXWLQH�� TXL� SHUPHW� GH� UpSpWHU� GH� PDQLqUH� TXDVL� DXWRPDWLTXH� HW� WUqV� HIILFDFH� OHV
FRPSRUWHPHQWV� RUJDQLVDWLRQQHOV� j� O¶RULJLQH� GHV� VXFFqV� SDVVpV� GH� O¶HQWUHSULVH�� HVW� VRXYHQW
DVVRFLpH� pJDOHPHQW� j� XQH� FHUWDLQH� LQHUWLH�� DORUV� PrPH� TXH� O¶H[SORLWDWLRQ� V\VWpPDWLTXH� GHV
VDYRLUV� H[LVWDQWV� SHXW� VH� WUDGXLUH�SDU� XQ�PDQTXH�GH� FXULRVLWp� HW� G¶H[SORUDWLRQ��$LQVL�� FHUWDLQV
DXWHXUV�VLJQDOHQW�TX¶XQH�FRPSpWHQFH�SHXW�GHYHQLU�XQH�ULJLGLWp�RUJDQLVDWLRQQHOOH��

'¶DXWUHV�DXWHXUV�RQW�pJDOHPHQW�DWWLUp�O¶DWWHQWLRQ�VXU�O¶HIIHW�,FDUH��F¶HVW�j�GLUH�VXU�OH�ULVTXH�TXL
H[LVWH�GH�VXUH[SORLWHU�XQH�FRPSpWHQFH�DX�GpWULPHQW�G¶DXWUHV���¬�TXRL�VHUYLUDLW�XQH�FRPSpWHQFH
SDUIDLWHPHQW�PDvWULVpH�SDU�XQH�HQWUHSULVH�TXL��VRXV� OD�SUHVVLRQ�G¶XQH�UXSWXUH� WHFKQRORJLTXH�RX
PDQDJpULDOH��SHUGUDLW�VRQ�LQWpUrW�HW�VD�YDOHXU�GDQV�O¶LQGXVWULH�R��HOOH�RSqUH�"�/HV�FRPSpWHQFHV
SHXYHQW� GRQF� QH� SDV� DYRLU� TXH� GHV� DVSHFWV� SRVLWLIV�� HW� LO� HVW� FDSLWDO� GH� OHV� pYDOXHU� GDQV� OHXU
SRWHQWLHO� j� pWHQGUH� OHV� URXWLQHV�DFWXHOOHV�HW� j�GpYHORSSHU�GH�QRXYHDX[� W\SHV�GH� URXWLQHV�HW�GH
UHVVRXUFHV��GRQQDQW�j�O¶HQWUHSULVH�j�OD�IRLV�HIILFDFLWp�HW�FDSDFLWp�G¶DGDSWDWLRQ�

��/LHU�DYDQWDJH�FRQFXUUHQWLHO��UHVVRXUFHV�HW
FRPSpWHQFHV
'DQV�FH�FKDSLWUH��QRXV�FKHUFKRQV�j�LGHQWLILHU�OHV�UDLVRQV�GX�VXFFqV�GH�FHUWDLQHV�HQWUHSULVHV�

1RXV� SRXYRQV�PDLQWHQDQW� SRVHU� TXH� OHV� HQWUHSULVHV� TXL� UpXVVLVVHQW� OH�PLHX[� RQW� XQ� DYDQWDJH
FRQFXUUHQWLHO� ±� FR�W�YDOHXU� SHUoXH� ±� TX¶HOOHV� RQW� SX� FRQVWUXLUH� JUkFH� DX[� UHVVRXUFHV� HW
FRPSpWHQFHV�TX¶HOOHV�RQW�DFFXPXOpHV�DX�FRXUV�GX�WHPSV��'qV�ORUV��RQ�SHXW�H[SOLFLWHU� OHV� OLHQV
HQWUH�O¶DYDQWDJH�FRQFXUUHQWLHO�HW�OHV�UHVVRXUFHV�HW�FRPSpWHQFHV��&¶HVW�LFL�TX¶©�DQDO\VH�LQWHUQH�ª
HW�©�DQDO\VH�H[WHUQH�ª��OHV�GHX[�JUDQGHV�FRPSRVDQWHV�GH�O¶DQDO\VH�VWUDWpJLTXH��YRLU�OH�FKDSLWUH
G¶LQWURGXFWLRQ���VH�UHMRLJQHQW�j�QRXYHDX��(Q�HIIHW��SRXU�ELHQ�FRPSUHQGUH�OHV�OLHQV�HQWUH�DYDQWDJH
FRQFXUUHQWLHO��UHVVRXUFHV�HW�FRPSpWHQFHV��LO�FRQYLHQW�GH�FRPELQHU�OHV�GHX[�W\SHV�G¶DQDO\VH��VDQV
RXEOLHU�GH�WHQLU�FRPSWH�G¶XQ�pYHQWXHO�HQYLURQQHPHQW�IDYRUDEOH�

&RQVWUXLUH� XQH� VWUDWpJLH� FRQVLVWH� j� SUHQGUH� HQ� FRPSWH� OHV� FDUDFWpULVWLTXHV� VSpFLILTXHV� GH
O¶HQYLURQQHPHQW�FRQFXUUHQWLHO��DQDO\VH�H[WHUQH�GH�O¶LQGXVWULH�HW�GHV�FRQFXUUHQWV��SXLV��VXU�FHWWH
EDVH��j�PRELOLVHU�OHV�UHVVRXUFHV�HW�FRPSpWHQFHV�SURSUHV�GH�O¶HQWUHSULVH�DILQ�GH�EkWLU�XQ�DYDQWDJH
FRQFXUUHQWLHO�� OXL�PrPH� IRQGp� VXU� XQH� FRPELQDLVRQ� DYDQWDJH� GH� FR�W�YDOHXU� SHUoXH� TXH
O¶HQWUHSULVH�VHUD�FDSDEOH�GH�SURGXLUH�PLHX[�TXH�WRXW�DXWUH�FRQFXUUHQW��'DQV�OH�FKDSLWUH����QRXV



DYRQV�SUpVHQWp�OHV�RXWLOV�HW�FRQFHSWV�SHUPHWWDQW�GH�PHQHU�XQH�DQDO\VH�GH�O¶LQGXVWULH��FLQT�IRUFHV
GH� 3RUWHU�� JURXSHV� VWUDWpJLTXHV�� HWF���� 0DLV� XQH� WHOOH� DQDO\VH� QH� VDXUDLW� rWUH� VXIILVDQWH� SRXU
FRQVWUXLUH�XQH�VWUDWpJLH�

,O� IDXW� pJDOHPHQW� PHQHU� XQH� DQDO\VH� LQWHUQH�� GRQW� OD� SKDVH� FDSLWDOH� FRQVLVWH� j� LGHQWLILHU
SUpFLVpPHQW� OHV� FRPSpWHQFHV� TXL� GLVWLQJXHQW� O¶HQWUHSULVH�� OD� UHQGHQW� VSpFLILTXH� ±� OHV
FRPSpWHQFHV�F°XU�±�HW�TXL�VRQW�VXVFHSWLEOHV�GH�OXL�SURFXUHU�XQ�DYDQWDJH�FRQFXUUHQWLHO�GXUDEOH
HW�GpIHQGDEOH�

&HV�FRPSpWHQFHV�GRLYHQW�SRVVpGHU�FHUWDLQHV�SURSULpWpV��OH�©�ILOWUH�95,67�ª��TXL�SHUPHWWHQW�j
O¶HQWUHSULVH� GH� FUpHU� HW� GH� FDSWHU� GH� OD� YDOHXU�� GH� OD� ©� UHQWH� ª�� VXU� GHV�PDUFKpV� GpMj� VHUYLV�
DGMDFHQWV�PDLV�QRQ�HQFRUH�DERUGpV��RX�j�GpILQLU��&¶HVW�HQ�FHOD�TXH�O¶DQDO\VH�SDU�OHV�UHVVRXUFHV
HVW�XQH�DQDO\VH�SOXV�G\QDPLTXH�TXH� O¶DQDO\VH�FRQFXUUHQWLHOOH� �DQDO\VH�H[WHUQH���(Q�HIIHW��FHWWH
GHUQLqUH�SHUPHW�GH�IDLUH�XQ�©�pWDW�GHV�OLHX[�ª��XQH�FDUWRJUDSKLH�GH�O¶H[LVWDQW�TXH�O¶HQWUHSULVH�YD
HQ�TXHOTXH�VRUWH�VXELU�

/¶DSSURFKH�GH�OD�VWUDWpJLH�SDU�OHV�FRPSpWHQFHV�F°XU��j� O¶LQYHUVH��DSSUpKHQGH�OD�VWUDWpJLH�j
SDUWLU�GH�O¶LQWHUQH�GH�O¶HQWUHSULVH��GH�VHV�UHVVRXUFHV�HW�GH�OHXUV�SURSULpWpV�FRQFXUUHQWLHOOHV��(OOH
FRQVWLWXH� XQH� PDQLqUH� G¶DERXWLU� j� GHV� VWUDWpJLHV� RULJLQDOHV� �YRLU� QRWDPPHQW� OH� FKDSLWUH� ���
/¶HQWUHSULVH� \� WURXYH� HQ� HIIHW� VD� FDSDFLWp� j� DJLU� VXU� O¶HQYLURQQHPHQW� HW� QH� OH� VXELW� SDV
SDVVLYHPHQW�

6L�=DUD�DYDLW�PHQp�XQH�DQDO\VH�GH�VRQ�HQYLURQQHPHQW�j�O¶DLGH�GX�PRGqOH�GHV�FLQT�IRUFHV�GH�3RUWHU�� O¶HQWUHSULVH�HQ
DXUDLW�FRQFOX�TX¶LO�QH�IDOODLW�SDV�VH�GpYHORSSHU�VXU�FH�PDUFKp�VDWXUp��GDQV�OHTXHO�GHV�FRQFXUUHQWV�SHUIRUPDQWV�H[LVWDLHQW�
(Q� VH� FHQWUDQW� VXU� VHV� FRPSpWHQFHV� VSpFLILTXHV�� EkWLHV� DX� ILO� GX� WHPSV� �SRVVHVVLRQ� GHV� XVLQHV�� IRUWH� UpDFWLYLWp�
LQWHUGpSHQGDQFH� HQWUH� OH� EXUHDX� GH� VW\OH� HW� OHV� XVLQHV�� HWF���� HOOH� Q¶D� SDV� FKHUFKp� j� FRSLHU� VHV� FRQFXUUHQWV��(OOH� V¶HVW
DIIUDQFKLH�GHV�UqJOHV�GX�MHX�GRPLQDQW�OH�PDUFKp�SRXU�VH�GpYHORSSHU�DYHF�VXFFqV��¬�FH�WLWUH��OD�5%9�HVW�XQ�GHV�FDGUHV
WKpRULTXHV�GH�O¶LQQRYDWLRQ�VWUDWpJLTXH�

/H�FRXUDQW�GHV�UHVVRXUFHV�IRFDOLVH�O¶DWWHQWLRQ�VXU�OHV�GpWHUPLQDQWV�LQWHUQHV�GH�OD�SHUIRUPDQFH
GH�O¶HQWUHSULVH�HW�FRQVWLWXH�DLQVL�XQ�FRPSOpPHQW�HVVHQWLHO�GH�O¶DQDO\VH�FRQFXUUHQWLHOOH�TXL��HOOH�
WHQG� j� FRQVLGpUHU� OHV� FDUDFWpULVWLTXHV� VHFWRULHOOHV� FRPPH� SULPRUGLDOHV�� /HV� WKpRULFLHQV� GX
FRXUDQW�GHV�UHVVRXUFHV�UHYHQGLTXHQW�G¶DLOOHXUV�XQH�FRQWULEXWLRQ�VXSpULHXUH�j�O¶H[SOLFDWLRQ�GH�OD
SHUIRUPDQFH�GH�O¶HQWUHSULVH��&RPPH�QRXV�O¶DYRQV�PRQWUp�DX�FKDSLWUH����SOXVLHXUV�pWXGHV�PHQpHV
SDU�GHV�pFRQRPLVWHV�HW�GHV�FKHUFKHXUV�HQ�PDQDJHPHQW�VWUDWpJLTXH�WHQGHQW�HQ�HIIHW�j�PRQWUHU�TXH
OHV�pFDUWV�GH�SHUIRUPDQFH�HQWUH�HQWUHSULVHV�GpSHQGHQW�GHX[�IRLV�SOXV�GHV�UHVVRXUFHV�GRQW�HOOHV
GLVSRVHQW�TXH�GX�VHFWHXU�GDQV�OHTXHO�HOOHV�RSqUHQW�

3DU� FRQVpTXHQW�� VL� O¶DQDO\VH� H[WHUQH� HW� O¶DQDO\VH� LQWHUQH� UHOqYHQW� GH� IRQGHPHQWV� WKpRULTXHV
GLVWLQFWV��HOOHV�GRLYHQW�QpDQPRLQV�rWUH�FRPELQpHV�GDQV�XQ�GLDJQRVWLF�VWUDWpJLTXH�DILQ�GH�EkWLU�XQ
DYDQWDJH�FRQFXUUHQWLHO�GXUDEOH��1RWUH�DQDO\VH�GX�VXFFqV�GHV�HQWUHSULVHV�SHUIRUPDQWHV�SHXW�GRQF
VH�UpVXPHU�GH�OD�IDoRQ�VXLYDQWH��

�OHV�HQWUHSULVHV�TXL�UpXVVLVVHQW�OH�PLHX[�RQW�XQ�DYDQWDJH�FRQFXUUHQWLHO�IRQGp�VXU�XQ�UDSSRUW
FR�WV�GLIIpUHQFLDWLRQ�PHLOOHXU�TXH�OHXUV�FRQFXUUHQWV��

�FHW�DYDQWDJH�HVW�OH�SURGXLW�GH�UHVVRXUFHV�HW�GH�FRPSpWHQFHV�



6L�FHWWH�H[SOLFDWLRQ�GHV�FDXVHV�GX�VXFFqV�HVW�VpGXLVDQWH��HOOH�QH�SURFXUH�SDV�SRXU�DXWDQW�GH
UHFHWWH� WRXWH� IDLWH� �� SRVWXOHU� TX¶LO� H[LVWHUDLW� XQH� UHFHWWH� LQIDLOOLEOH� GX� VXFFqV� HVW� XQH� LPSDVVH
ORJLTXH��

/(6
32,176&/e6

�

3RXU�DYRLU�GHV�SHUIRUPDQFHV�VXSpULHXUHV�j�FHOOHV�GH
VHV�FRQFXUUHQWV�HW�GpJDJHU�XQH�UHQWDELOLWp�SOXV�pOHYpH�
XQH�HQWUHSULVH�QH�SHXW�MRXHU�TXH�VXU�GHX[�SDUDPqWUHV��
OH�QLYHDX�GH�VHV�FR�WV�HW�OH�SUL[�TX¶HOOH�SDUYLHQW�j�IDLUH
SD\HU�j�VHV�FOLHQWV��&H�SUL[��DSSHOp�DXVVL�ZLOOLQJQHVV
WR�SD\��HVW�IRQFWLRQ�GH�OD�YDOHXU�SHUoXH�GH�VRQ�RIIUH�

�

2Q� SHXW� FRQVLGpUHU� TX¶XQH� HQWUHSULVH� D� XQ� DYDQWDJH
FRQFXUUHQWLHO� VL� DXFXQ� GH� VHV� FRQFXUUHQWV� Q¶HVW
FDSDEOH�GH�SURGXLUH�XQH�RIIUH�DYHF�VLPXOWDQpPHQW�GHV
FR�WV�SOXV�IDLEOHV�HW�XQH�YDOHXU�SHUoXH�SOXV�pOHYpH�
�3RXU�XQH�HQWUHSULVH�ELHQ�JpUpH��WRXWH�GLPLQXWLRQ�GHV
FR�WV�HQWUDvQH�LQpYLWDEOHPHQW�XQH�EDLVVH�VLPXOWDQpH�GH
OD�YDOHXU�TXH� OHV�FOLHQWV�DWWULEXHQW�j�VRQ�RIIUH�HW�GRQF
XQH�UpGXFWLRQ�GX�SUL[�TXH� O¶RQ�SDUYLHQGUD�j� OHXU�IDLUH
SD\HU�
� 5pFLSURTXHPHQW�� WRXW� DFFURLVVHPHQW� GH� OD� YDOHXU
SHUoXH� GH� O¶RIIUH� GH� O¶HQWUHSULVH� QH� SHXW� rWUH� REWHQX
VDQV�DXJPHQWDWLRQ�FRQFRPLWDQWH�GHV�FR�WV�

� �

/D�ERQQH�JHVWLRQ�FRQVLVWH��SRXU�XQ�QLYHDX�GH�YDOHXU
SHUoXH�GRQQp��j�UpGXLUH�DX�PLQLPXP�OHV�FR�WV�RX��SRXU
XQ� QLYHDX� GH� FR�WV� GRQQp�� j� PD[LPLVHU� OD� YDOHXU
SHUoXH�� /D� VWUDWpJLH� FRQVLVWH� GRQF� j� FKRLVLU� OD
FRPELQDLVRQ�FR�W�YDOHXU�SHUoXH�SRXU�ODTXHOOH��GX�IDLW
GH� VHV� FRPSpWHQFHV� SURSUHV� FRPPH� GH� O¶pWDW� GH� OD
FRQFXUUHQFH�� O¶HQWUHSULVH� SRXUUD� REWHQLU� OD
SHUIRUPDQFH�PD[LPDOH�
� 8QH� PrPH� HQWUHSULVH� SHXW� GLIILFLOHPHQW� IDLUH� XQH
FKRVH� HW� VRQ� FRQWUDLUH�� (OOH� GRLW� GRQF� FKRLVLU� OD
FRPELQDLVRQ� FR�W�GLIIpUHQFLDWLRQ� TXL� OXL� FRQYLHQW� OH
PLHX[�HW�IRFDOLVHU�VHV�HIIRUWV�GHVVXV�
�(OOH�GRLW�HQ�UHYDQFKH�pYLWHU�GH�GpYHORSSHU�GHV�RIIUHV
TXL� FRUUHVSRQGUDLHQW� j� GHV� SULRULWpV� WURS� RSSRVpHV� �
FR�WV� HW� YDOHXUV� SHUoXHV� IDLEOHV� G¶XQ� F{Wp�� FR�WV� HW
YDOHXUV�SHUoXHV�pOHYpV�G¶XQ�DXWUH�

(Q� FRPSOpPHQW� GH� O¶DQDO\VH� GH� OD� VWUXFWXUH� GH



� � O¶LQGXVWULH�� O¶LGHQWLILFDWLRQ� HW� O¶DSSUpFLDWLRQ� GHV
UHVVRXUFHV�HW�DSWLWXGHV�TXH�GpWLHQW�XQH�HQWUHSULVH�HVW
XQH� SKDVH� FOp� GDQV� OD� GpWHUPLQDWLRQ� GHV� SRVVLELOLWpV
VWUDWpJLTXHV�GH�FHWWH�HQWUHSULVH�

� �

2Q� GLVWLQJXH� OHV� DSWLWXGHV� RUJDQLVDWLRQQHOOHV�� TXL
FRPELQHQW� OHV� XVDJHV� GHV� UHVVRXUFHV� SRVVpGpHV� RX
FRQWU{OpHV� SDU� O¶HQWUHSULVH�� HW� OHV� FRPSpWHQFHV�� TXL
UpVXOWHQW� G¶XQ� SURFHVVXV� UpSpWp� HW� VRFLDOLVp
G¶H[SORLWDWLRQ�GH�FHV�FDSDFLWpV�RUJDQLVDWLRQQHOOHV�
� 6HXOHV� GHV� DSWLWXGHV� RUJDQLVDWLRQQHOOHV� HW� OHV
FRPSpWHQFHV� SHXYHQW� FRQVWLWXHU� OHV� EDVHV� G¶XQ� UpHO
DYDQWDJH�FRQFXUUHQWLHO�VSpFLILTXH�j�XQH�HQWUHSULVH�
� 3RXU� FHOD� HOOHV� GRLYHQW� VDWLVIDLUH� DX[� FRQGLWLRQV
LPSRVpHV� SDU� OH� ILOWUH� 95,67�� F¶HVW�j�GLUH� TX¶HOOHV
GRLYHQW� rWUH� 9DORULVDEOHV�� 5DUHV�� GLIILFLOHPHQW
,PLWDEOHV� �FRQGLWLRQV� KLVWRULTXHV�� DPELJXwWp� FDXVDOH�
FRPSOH[LWp� VRFLDOH��� QRQ� 6XEVWLWXDEOHV� HW� QRQ
7UDQVIpUDEOHV�
�6DQV�DSSOLFDWLRQ�UpSpWpH�HW�PXOWLSOH��XQH�FRPSpWHQFH
SHUG�GH�VD�YDOHXU�

� �

/H�PDLQWLHQ�G¶XQ�DYDQWDJH�FRQFXUUHQWLHO� UHSRVH�VXU
SOXVLHXUV� UqJOHV�GH�EDVH� �� HQWUHWHQLU� OHV� FRPSpWHQFHV�
OHV�UpSOLTXHU��OHV�HQULFKLU��OHV�IDLUH�pYROXHU�HW�HQILQ�OHV
FRPELQHU� DYHF� G¶DXWUHV� UHVVRXUFHV� HW� FDSDFLWpV�� DX
WUDYHUV�GH�SURFHVVXV�PDvWULVpV�

� �

/HV� FRPSpWHQFHV� HW� DSWLWXGHV� RUJDQLVDWLRQQHOOHV
VRQW�DXVVL�OD�VRXUFH�GX�IXWXU�SRWHQWLHO�FRQFXUUHQWLHO�GH
O¶HQWUHSULVH��YRLUH�GH� OD� UHGpILQLWLRQ�GHV� IURQWLqUHV�GH
O¶LQGXVWULH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��(Q� UpIpUHQFH� j� OD� WKpRULH� ILQDQFLqUH� GH�0RGLJOLDQL� HW�0LOOHU�� GDQV� ODTXHOOH� XQH� WHOOH� ©� IURQWLqUH� ª� LGHQWLILH� OHV
SODFHPHQWV� ILQDQFLHUV� DWWUD\DQWV� SRXU� OH� PDUFKp� HQ� UDLVRQ� j� OD� IRLV� GX� ULVTXH� HW� GH� O¶HVSpUDQFH� GH� SURILW� TX¶LOV
SUpVHQWHQW�
��:HUQHUIHOW�%��������
��%DUQH\�-�%��������
��*UDQW�5�0����������'XUDQG�5��������
��7HUFH�'�-���3LVDUR�*��HW�6KXHQ�$��������
��+DPHO�*��HW�3UDKDODG�&�.��������
��0DUFK�-�*��������
��/HRQDUG�%DUWRQ�'��������
��0LOOHU�'��������



&KDSLWUH
�





'

�

,QWpJUDWLRQ�YHUWLFDOH�HW
H[WHUQDOLVDWLRQ

H�QRV�MRXUV��SRXU�EHDXFRXS�G¶HQWUHSULVHV��O¶DPpOLRUDWLRQ�GH�OD�SHUIRUPDQFH�HW�OD�UpDOLVDWLRQ
GH� O¶DYDQWDJH� FRQFXUUHQWLHO� SDVVHQW� SDU� O¶H[WHUQDOLVDWLRQ� GH� FHUWDLQHV� IRQFWLRQV� GH� OD

FKDvQH�GH�YDOHXU�j�GHV�HQWUHSULVHV�SDUWHQDLUHV��&HFL�SHXW�V¶REVHUYHU�GDQV�GH�QRPEUHX[�VHFWHXUV
G¶DFWLYLWp�� 'DQV� O¶DpURQDXWLTXH�� SDU� H[HPSOH�� $LUEXV� D� FpGp� XQ� FHUWDLQ� QRPEUH� G¶XQLWpV� GH
SURGXFWLRQ� GH� VRXV�V\VWqPHV�� TXL� VRQW� GHYHQXHV� DLQVL� GHV� VRXV�WUDLWDQWV� H[WpULHXUV�
/¶H[WHUQDOLVDWLRQ�HVW�GHYHQXH�OD�QRUPH�GDQV�SUHVTXH�WRXV�OHV�VHFWHXUV�SRXU�OHV�IRQFWLRQV�VXSSRUWV
FRPPH�OHV�VHUYLFHV�LQIRUPDWLTXHV��'H�QRPEUHX[�ODERUDWRLUHV�SKDUPDFHXWLTXHV�UHFRXUHQW�j�XQH
H[WHUQDOLVDWLRQ�FLEOpH�GH�OHXU�UHFKHUFKH�HW�GpYHORSSHPHQW��TXH�O¶RQ�SRXUUDLW�SRXUWDQW�FRQVLGpUHU
FRPPH�XQH�DFWLYLWp�FOp«

(Q�UHYDQFKH��FHUWDLQHV�HQWUHSULVHV�SUpIqUHQW�LQWpJUHU�GHV�DFWLYLWpV�TXL�VH�WURXYHQW�HQ�DPRQW
RX�HQ�DYDO�GH�OHXU�DFWLYLWp�SULQFLSDOH��DORUV�TXH�GHV�IRXUQLVVHXUV�RX�GHV�GLVWULEXWHXUV�H[WpULHXUV
VRQW�SRXUWDQW�GLVSRQLEOHV��/H�VHFWHXU�SpWUROLHU�HVW�DLQVL�WUDGLWLRQQHOOHPHQW�WUqV�LQWpJUp��OD�SOXSDUW
GHV�PDMRUV��7RWDO��([[RQ��6KHOO��HWF���FRQWU{ODQW� WRXWH� OD�ILOLqUH��GH� OD�SURVSHFWLRQ�GHV�FKDPSV
SpWUROLIqUHV�j�OD�GLVWULEXWLRQ�GH�O¶HVVHQFH�GDQV�OHV�VWDWLRQV�VHUYLFH��'DQV�OD�JUDQGH�GLVWULEXWLRQ�
OHV� DFKDWV� VH� IRQW�PDMRULWDLUHPHQW� j� O¶H[WpULHXU�� HQ� IDLVDQW� MRXHU� XQH� FRQFXUUHQFH� IpURFH� HQWUH
IRXUQLVVHXUV�

&H� FKDSLWUH� H[DPLQH� VXFFHVVLYHPHQW� O¶LQWpJUDWLRQ�YHUWLFDOH� HW� O¶H[WHUQDOLVDWLRQ�� WRXWHV� GHX[
pWDQW� GHV� VWUDWpJLHV� SHUPHWWDQW� GH� UHQIRUFHU� VRQ� DYDQWDJH� FRQFXUUHQWLHO��/¶LQWpJUDWLRQ�YHUWLFDOH
SHXW�pJDOHPHQW�rWUH�YXH�FRPPH�XQH�YRLH�GH�GpYHORSSHPHQW�GH� O¶HQWUHSULVH�GDQV�GH�QRXYHOOHV
DFWLYLWpV��SXLVTX¶HQWUHU�GDQV�XQH�DFWLYLWp�TXL�VH�VLWXH�HQ�DPRQW�RX�HQ�DYDO�GH�O¶DFWLYLWp�GH�EDVH
GH� O¶HQWUHSULVH� FRUUHVSRQG� j� XQH� HQWUpH� GDQV� XQ� QRXYHDX� EXVLQHVV�� YRLUH� GDQV� XQH� QRXYHOOH
LQGXVWULH�HW�GRQF�j�XQH�GLYHUVLILFDWLRQ��&¶HVW�SRXUTXRL� OH� WKqPH�GH� O¶LQWpJUDWLRQ�YHUWLFDOH�VHUD
pJDOHPHQW�pYRTXp�GDQV�OD�SDUWLH�FRUSRUDWH�VWUDWHJ\�GH�FH�OLYUH��

6RPPDLUH
��/¶LQWpJUDWLRQ�YHUWLFDOH���HQWUHU�GDQV�GH�QRXYHOOHV�DFWLYLWpV�HW
UHQIRUFHU�OH�F°XU�GX�EXVLQHVV�PRGHO

��/¶H[WHUQDOLVDWLRQ�VWUDWpJLTXH





�

��/¶LQWpJUDWLRQ�YHUWLFDOH���HQWUHU�GDQV�GH�QRXYHOOHV
DFWLYLWpV�HW�UHQIRUFHU�OH�F°XU�GX�EXVLQHVV�PRGHO
8QH�HQWUHSULVH�GpFLGH�GH�V¶LQWpJUHU�YHUWLFDOHPHQW�SRXU�SOXVLHXUV�UDLVRQV��
�SRXU�UHQIRUFHU�VHV�SHUIRUPDQFHV�GDQV�VRQ�DFWLYLWp�H[LVWDQWH��
�SRXU�FRQWU{OHU�OD�ILOLqUH�HW�FUpHU�GHV�EDUULqUHV�j�O¶HQWUpH�SRXU�VHV�FRQFXUUHQWV�SRWHQWLHOV��
�SRXU�DFFpGHU�j�XQH�UHVVRXUFH�RX�j�XQ�DFWLI�UDUH�HW�VSpFLILTXH�HW�HQ�SULYHU�VHV�FRQFXUUHQWV��
�SRXU�FRQWU{OHU�XQH�DFWLYLWp�DPRQW�RX�DYDO�TXL�FUpH�GH�OD�YDOHXU�DMRXWpH�

$X�WRWDO��VRLW�O¶LQWpJUDWLRQ�YHUWLFDOH�UHQIRUFH�OD�GLIIpUHQFLDWLRQ�GHV�SURGXLWV�RX�GHV�VHUYLFHV
RIIHUWV� SDUFH� TX¶HOOH� SULYH� VHV� FRQFXUUHQWV� GH� O¶DFFqV� j� XQH� UHVVRXUFH� UDUH�� IDFWHXU� GH
GLIIpUHQFLDWLRQ��VRLW�HOOH�UpGXLW�OD�VWUXFWXUH�GHV�FR�WV�HQ�UpRUJDQLVDQW�OD�FKDvQH�GH�YDOHXU��'DQV
OHV� GHX[� FDV�� OH� FRQWU{OH� GHV� PDLOORQV� HVVHQWLHOV� GH� OD� FKDvQH� GH� YDOHXU� SHXW� SUpVHQWHU� GHV
DYDQWDJHV�

$SUqV�DYRLU�GpFULW�OHV�GLIIpUHQWHV�IRUPHV�GH�O¶LQWpJUDWLRQ�YHUWLFDOH��QRXV�HQ�SUpVHQWHURQV�OHV
DYDQWDJHV�HW�OHV�LQFRQYpQLHQWV��DYDQW�G¶pYRTXHU�VHV�DOWHUQDWLYHV�

����/HV�GLIIpUHQWHV�IRUPHV�GH�O¶LQWpJUDWLRQ�YHUWLFDOH

������/¶LQWpJUDWLRQ�DPRQW�HW�DYDO
/¶LQWpJUDWLRQ�YHUWLFDOH�DPRQW�FRQGXLW� O¶HQWUHSULVH�j�HQWUHU�GDQV�XQH�DFWLYLWp�TXL�SURGXLW�GHV

FRPSRVDQWV��GH� OD� WHFKQRORJLH�RX�GHV�PDWLqUHV�SUHPLqUHV�TXL�VRQW�HQVXLWH� LQFRUSRUpV�GDQV�VRQ
DFWLYLWp�G¶RULJLQH��/¶LQWpJUDWLRQ�YHUWLFDOH�DYDO�DPqQH�O¶HQWUHSULVH�j�FRXYULU�XQH�DFWLYLWp�RX�XQH
LQGXVWULH�TXL��MXVTX¶j�SUpVHQW��XWLOLVDLW��GLVWULEXDLW�RX�YHQGDLW�VHV�SURGXLWV�RX�VHUYLFHV�



)LJXUH���� �)LOLqUH�GH�SURGXFWLRQ�GHV�RUGLQDWHXUV���GH�OD�PDWLqUH�SUHPLqUH�DX�FOLHQW

$X� SUHPLHU� VWDGH�� GHV� VRFLpWpV� VSpFLDOLVpHV� GDQV� OD� FpUDPLTXH�� OD� FKLPLH� RX� OH� PpWDO
WUDQVIRUPHQW�FHV�PDWLqUHV�SUHPLqUHV�HW�OHV�OLYUHQW�j�OHXUV�FOLHQWV�HQ�DYDO��&HV�GHUQLHUV�IDEULTXHQW
GHV� FRPSRVDQWV� SRXU� RUGLQDWHXUV� �SURFHVVHXUV�� SXFHV�� GLVTXHV� GXUV�� HWF��� HQ� WUDQVIRUPDQW� OD
FpUDPLTXH� HW� OH� PpWDO�� FRPPH� ,QWHO�� $0'� RX� $VXV� �GHX[LqPH� VWDGH��� /HXUV� SURFHVVXV
LQGXVWULHOV� DMRXWHQW� GH� OD� YDOHXU� DX[�PDWLqUHV� SUHPLqUHV� DFKHWpHV�� $X� WURLVLqPH� VWDGH�� OHXUV
FRPSRVDQWV�VRQW�DVVHPEOpV�GDQV�GHV�RUGLQDWHXUV�GRQW�OD�YDOHXU�DMRXWpH�UHSRVH�VXU�O¶DVVRFLDWLRQ
GX�KDUGZDUH� HW� GX� VRIWZDUH�� )LQDOHPHQW�� DX� TXDWULqPH� VWDGH�� FHV� SURGXLWV� VRQW� VRLW� YHQGXV
GLUHFWHPHQW�DX[�FOLHQWV��FRPPH�OH�SUDWLTXH�'HOO���VRLW�FpGpV�j�GHV�GLVWULEXWHXUV��FRPPH�OD�)QDF
HQ�)UDQFH�RX�%HVW�%X\�DX[�eWDWV�8QLV���&HV�GHUQLqUHV�VRFLpWpV�DMRXWHQW�GH�OD�YDOHXU�DX[�SURGXLWV
HQ�SURSRVDQW�DX�FRQVRPPDWHXU�ILQDO�GHV�VHUYLFHV��DVVHPEODJH�SHUVRQQDOLVp��FRQQH[LRQ�,QWHUQHW�
DQWLYLUXV«��HW�RX�GHV�IRQFWLRQV�VXSSRUW��JDUDQWLH��UpSDUDWLRQ��HQWUHWLHQ��FHQWUHV�G¶DSSHOV�����

&KDFXQ�GHV�VWDGHV�GH�OD�ILOLqUH�UHSUpVHQWH�XQH�DFWLYLWp�D\DQW�VD�SURSUH�FKDvQH�GH�YDOHXU��VHV
FRQWUDLQWHV� HW� VHV� FRQFXUUHQWV�� 'DQV� OD� ORJLTXH� GH� O¶LQWpJUDWLRQ� YHUWLFDOH�� O¶HQMHX� SRXU
O¶HQWUHSULVH� HVW� GH�PDvWULVHU� OHV� VWDGHV� GH� OD� ILOLqUH� TXL� VRQW� VRXUFH� G¶DYDQWDJH� FRQFXUUHQWLHO�
&¶HVW�FH�TXL�PRWLYH�OH�FKRL[�GH�O¶LQWpJUDWLRQ��(Q�V¶LQWpJUDQW�YHUWLFDOHPHQW��O¶HQWUHSULVH�HIIHFWXH
SDU�HOOH�PrPH�FHUWDLQHV�RSpUDWLRQV�DXSDUDYDQW�UpDOLVpHV�SDU�VHV�FOLHQWV�RX�VHV�IRXUQLVVHXUV��(OOH
FRQVWUXLW� DLQVL� XQH� QRXYHOOH� FKDvQH� GH� YDOHXU� HQ� \� LQFRUSRUDQW� XQH� DFWLYLWp� MXVTX¶DORUV� QRQ
FRQWU{OpH�� /¶LQWpJUDWLRQ� YHUWLFDOH� SHXW� rWUH� UpDOLVpH� SDU� DFTXLVLWLRQ� G¶HQWUHSULVHV� RX� SDU
FURLVVDQFH�RUJDQLTXH�

��/¶LQWpJUDWLRQ�HQ�DPRQW
$UFHORU0LWWDO�� OHDGHU�PRQGLDO�GH� OD�VLGpUXUJLH��SRXUVXLW�XQH�VWUDWpJLH�G¶DFTXLVLWLRQ�DPRQW�GH�PDWLqUHV�SUHPLqUHV��(Q

������ OH� JURXSH�YLVH� XQH�SOXV� JUDQGH� DXWRVXIILVDQFH� HQ�PLQHUDL�� HQ� SDUWLFXOLHU� HQ�PLQHUDL� GH� IHU� HW� DFTXLHUW� ������GX
FDSLWDO�GH�/RQGRQ�0LQLQJ�6RXWK�$PHULFD��&HWWH�DFTXLVLWLRQ�SHUPHW�GH�UHQIRUFHU�OH�GHJUp�G¶LQWpJUDWLRQ�YHUWLFDOH�GH�0LWWDO
VXU�OH�PLQHUDL�GH�IHU�j�KDXWHXU�GH������HW�GH�YLVHU�XQ�REMHFWLI�GH������j�WHUPH�

/D�VWUDWpJLH�GH�/DFWDOLV�VH�FDUDFWpULVH�SDU�XQH�IRUWH� LQWpJUDWLRQ� WRXW�DX� ORQJ�GH� OD� ILOLqUH�GX� ODLW��*pUHU� OHV� UHODWLRQV
DYHF�GH� WUqV�QRPEUHX[�IRXUQLVVHXUV�HVW�FRPSOH[H�HW�FRQWU{OHU� OHV�SUL[�GX� ODLW�HVW�HVVHQWLHO��SXLVTXH� OD�PDWLqUH�SUHPLqUH
UHSUpVHQWH�MXVTX¶j������GX�SUL[�GH�UHYLHQW�G¶XQ�IURPDJH�HW�TX¶LO�IDXW���OLWUHV�GH�ODLW�SRXU�SURGXLUH���NJ�GH�FDPHPEHUW�
/DFWDOLV�DVVXUH�GRQF�HOOH�PrPH�OD�FROOHFWH�GX�ODLW��/¶HQWUHSULVH�IDEULTXH�DXVVL�VHV�SURGXLWV�DYHF�VHV�SURSUHV�PDFKLQHV�DILQ
G¶DPpOLRUHU�VD�SURGXFWLYLWp�HW�SUpVHUYHU�VHV�VDYRLU�IDLUH�



��/¶LQWpJUDWLRQ�HQ�DYDO
&HUWDLQHV�HQWUHSULVHV�V¶LQWqJUHQW�HQ�DYDO�GDQV� OD� ILOLqUH� ��DLQVL��JUkFH�j� OD�QRWRULpWp�DFTXLVH�HQ� WDQW�TXH�IDEULFDQW�GH

FDUWHV�PqUHV�SRXU�OHV�OHDGHUV�GH�O¶LQIRUPDWLTXH��$VXV�D�ODQFp�VD�SURSUH�PDUTXH�GH�3&�SRUWDEOHV��$ORUV�TXH�OHV�PDUJHV
VXU�OHV�FDUWHV�PqUHV�VH�UpGXLVHQW��FHOOHV�JpQpUpHV�SDU�OD�IDEULFDWLRQ�G¶RUGLQDWHXUV�VXU�OH�VHJPHQW�SUHPLXP�YLVp�SDU�$VXV
SHUPHWWHQW� GH� UpGXLUH� OHV� FR�WV� GH� WUDQVDFWLRQ� JUkFH� j� O¶XWLOLVDWLRQ� GH� FDUWHV� PqUHV� $VXV� GDQV� OHV� RUGLQDWHXUV� GH� OD
PDUTXH�

(Q�������$SSOH�HVW�HQWUp�GDQV�OD�GLVWULEXWLRQ�HQ�ODQoDQW�OD�FKDvQH�GH�PDJDVLQV�$SSOH�6WRUHV�SRXU�YHQGUH�GLUHFWHPHQW
VHV� SURGXLWV�� /HV�$SSOH� 6WRUHV� UHSUpVHQWHQW� HQ� ����� SUqV� GH� ����� GX� FKLIIUH� G¶DIIDLUHV� G¶$SSOH�� /HV�PDJDVLQV� VRQW
FRQoXV�SRXU�PHWWUH�HQ�YDOHXU� OHV�SURGXLWV�HW�DIILFKHQW�XQ�H[FHOOHQW�QLYHDX�GH�VHUYLFH��UHQIRUoDQW�DLQVL� OD�QRWRULpWp�GH�OD
PDUTXH��&HWWH� LQWpJUDWLRQ�HQ�DYDO�SHUPHW�j�$SSOH�G¶rWUH�HQ�FRQWDFW�GLUHFW�DYHF�VHV�FOLHQWV�HW�GH�PD[LPLVHU�VRQ�FKLIIUH
G¶DIIDLUHV��(Q�������OHV�$SSOH�6WRUHV�RQW�UpDOLVp�SOXV�GH����PLOOLDUGV�GH�GROODUV�DX[�eWDWV�8QLV��FH�TXL�HQ�IDLW�OHV�ERXWLTXHV
OHV�SOXV�OXFUDWLYHV�GX�SD\V��8Q�$SSOH�6WRUH�JpQqUH�XQ�FKLIIUH�G¶DIIDLUHV�DX�PqWUH�FDUUp�FLQT�IRLV�VXSpULHXU�j�FHOXL�G¶XQ
K\SHUPDUFKp�HQ�)UDQFH��'H�SOXV��JUkFH�j�FHWWH�LQWpJUDWLRQ��$SSOH�UpPXQqUH�PRLQV�VD�GLVWULEXWLRQ��TXL�QH�FDSWH�TXH����
GX�SUL[�GH�YHQWH��DORUV�TXH�VHV�FRQFXUUHQWV�WRXUQHQW�DXWRXU�GH������

(1�35$7,48(

0HVXUHU�OH�GHJUp�G¶LQWpJUDWLRQ�YHUWLFDOH�HW�LQWHUSUpWHU�OD
SRVLWLRQ�GDQV�OD�ILOLqUH

�6RLW�OD�YDOHXU�DMRXWpH��9$� �&$�í�&,�
DYHF�&$�OH�FKLIIUH�G¶DIIDLUHV�HW�&,�O¶HQVHPEOH�GHV�FRQVRPPDWLRQV�LQWHUPpGLDLUHV��TXL
FRUUHVSRQGHQW�j�OD�VRPPH�GHV�DFKDWV�DX[�IRXUQLVVHXUV�HW�GHV�FRQVRPPDWLRQV�GH
SUHVWDWLRQV��DXGLW��LQIRUPDWLTXHV��FRPSWDEOHV��ILVFDOHV«��
2Q�REWLHQW�OH�WDX[�GH�YDOHXU�DMRXWpH�GH�OD�PDQLqUH�VXLYDQWH��

7DX[�GH� �

�6XSSRVRQV�XQH�ILOLqUH�GH�SURGXFWLRQ�FRPSUHQDQW�H[FOXVLYHPHQW�WURLV�VWDGHV��
±�H[WUDFWLRQ�GH�PDWLqUHV�SUHPLqUHV��
±�WUDQVIRUPDWLRQ�GH�FHV�PDWLqUHV�HQ�SURGXLW��
±�GLVWULEXWLRQ�GX�SURGXLW�DX[�FOLHQWV�

6XSSRVRQV�TX¶j�FKDTXH�VWDGH�GH�OD�ILOLqUH��OD�YDOHXU�DMRXWpH�VRLW�OD�PrPH��VRLW�XQ�WLHUV
GX�WRWDO��&KDTXH�VWDGH�YHQGDQW�VRQ�SURGXLW�j�FHOXL�TXL�VH�VLWXH�LPPpGLDWHPHQW�HQ�DYDO�
VRQ�FKLIIUH�G¶DIIDLUHV�FRUUHVSRQG�DX[�FRQVRPPDWLRQV�LQWHUPpGLDLUHV�GX�VWDGH�DYDO�

2Q�D�GRQF�OHV�GRQQpHV�VXLYDQWHV��



7DEOHDX���� �7DX[�GH�YDOHXU�DMRXWpH�VHORQ�OHV�VWDGHV�GH�OD�ILOLqUH

�/¶DQDO\VH�FRQGXLW�j�GHX[�FRQVWDWV��WRXWHV�FKRVHV�pWDQW�pJDOHV�SDU�DLOOHXUV��QRWDPPHQW
OH�QRPEUH�G¶HQWUHSULVHV�RSpUDQW�j�FKDTXH�VWDGH�GH�OD�ILOLqUH���
±�OH�WDX[�GH�YDOHXU�DMRXWpH�G¶XQH�HQWUHSULVH�HVW�G¶DXWDQW�SOXV�pOHYp�TX¶HOOH�HVW�VLWXpH
HQ�DPRQW�GH�OD�ILOLqUH��
±�XQ�PrPH�QLYHDX�DEVROX�GH�OD�YDOHXU�DMRXWpH�QH�GLW�ULHQ�VXU�OD�SRVLWLRQ�GH�OD�ILUPH
GDQV�OD�ILOLqUH��VHXO�OH�WDX[�GH�9$�LQGLTXH�OH�GHJUp�G¶LQWpJUDWLRQ�YHUWLFDOH��HW�GRQF�OD
SRVLWLRQ�YUDLVHPEODEOH�GH�O¶HQWUHSULVH�OH�ORQJ�GH�OD�ILOLqUH�

�2Q�HQ�GpGXLW�TXH�OH�WDX[�GH�9$�HVW�XQ�LQGLFDWHXU�XWLOH�SRXU�LQWHUSUpWHU�OHV�FKRL[
VWUDWpJLTXHV�G¶LQWpJUDWLRQ�YHUWLFDOH�G¶XQH�HQWUHSULVH�DX�FRXUV�GX�WHPSV��(Q�HIIHW��OH�WDX[
GH�9$�FURvW�DYHF�OH�GHJUp�G¶LQWpJUDWLRQ�YHUWLFDOH�GH�OD�ILUPH�

)21'(0(176�7+e25,48(6

,QWpJUDWLRQ�YHUWLFDOH�HW�FR�WV�GH�WUDQVDFWLRQ
/D� WKpRULH� GHV� FR�WV� GH� WUDQVDFWLRQ� �7&7��� GpYHORSSpH� SDU� 5�� &RDVH� HW� 2�

:LOOLDPVRQ�� FRQVLGqUH� TXH� WRXWH� WUDQVDFWLRQ� HQWUH� GHX[� SDUWHQDLUHV� �FOLHQW�IRXUQLVVHXU�
SURGXFWHXU�GLVWULEXWHXU«�� FUpH� GHV� FR�WV� VSpFLILTXHV�� (Q� SUpVHQFH� G¶DFWLIV� IRUWHPHQW
VSpFLILTXHV���HW�G¶XQH� IUpTXHQFH�pOHYpH�GHV� WUDQVDFWLRQV��FHV�FR�WV� VRQW� LPSRUWDQWV�HW� OD
WKpRULH�UHFRPPDQGH�j�OD�ILUPH�GH�UHFRXULU�j�O¶LQWpJUDWLRQ�YHUWLFDOH�SRXU�pYLWHU�GH�UHFRXULU
DX�PDUFKp�

'DQV�FHWWH�WKpRULH��OHV�FR�WV�GH�WUDQVDFWLRQ�VH�FRPSRVHQW�GH�GHX[�SDUWLHV���
�OHV�FR�WV�H[�DQWH���LOV�UHFRXYUHQW�OHV�FR�WV�GH�SURVSHFWLRQ�OLpV�j�OD�UHFKHUFKH��SXLV�j

OD�VpOHFWLRQ�GH�SDUWHQDLUHV��HW�OHV�FR�WV�UHODWLIV�j�OD�QpJRFLDWLRQ�GX�FRQWUDW��
� OHV� FR�WV� H[� SRVW� �� LOV� VRQW� FRPSRVpV� GHV� FR�WV� UHODWLIV� j� OD� ERQQH� H[pFXWLRQ� GX

FRQWUDW�HW�GHV�FR�WV�GH�OD�UHQpJRFLDWLRQ�pYHQWXHOOH��VL� MDPDLV�OH�FRQWUDW�V¶DYqUH�LQDGDSWp
SRXU�IDLUH�IDFH�j�XQH�QRXYHOOH�VLWXDWLRQ�pFRQRPLTXH�

/D�WKpRULH�GHV�FR�WV�GH�WUDQVDFWLRQ�SURSRVH�OH�UDLVRQQHPHQW�VXLYDQW��
�3UHPLqUHPHQW��UHFRXULU�j�GHV� WUDQVDFWLRQV� VXU� OH�PDUFKp�RX�ELHQ�j� O¶LQWpJUDWLRQ



YHUWLFDOH� HVW� XQ� FKRL[� VWUDWpJLTXH� SRXU� OHV� HQWUHSULVHV�� 3DU� O¶LQWpJUDWLRQ� YHUWLFDOH�
O¶HQWUHSULVH� FKRLVLW� GH� UHQRQFHU� j� XWLOLVHU� OH� PDUFKp�� GX� IDLW� GH� FR�WV� WURS� pOHYpV� RX
G¶LPSHUIHFWLRQV� PDQLIHVWHV� GX� PDUFKp� �DEVHQFH� GH� SUHVWDWDLUHV�� SUL[� H[RUELWDQWV�
UHVVRXUFHV�LQH[LVWDQWHV«��

�'HX[LqPHPHQW��OH�FKRL[�GH�O¶LQWpJUDWLRQ�YHUWLFDOH�GRLW�UHSRVHU�VXU�OD�PLQLPLVDWLRQ
GH� OD� VRPPH� GHV� FR�WV� GH� SURGXFWLRQ� HW� GHV� FR�WV� GH� WUDQVDFWLRQ�� /HV� FR�WV� GH
SURGXFWLRQ�YDULHQW�HVVHQWLHOOHPHQW�DYHF� OH�YROXPH�HW� O¶H[SpULHQFH��3DU�FRQWUH�� OHV�FR�WV
GH� WUDQVDFWLRQ� GpSHQGHQW�� G¶XQH� SDUW�� GX� FRPSRUWHPHQW� GHV� DFWHXUV� pFRQRPLTXHV�� HW
G¶DXWUH�SDUW�GH�OD�QDWXUH�GHV�WUDQVDFWLRQV�

/D�WKpRULH�LQWURGXLW�GHX[�K\SRWKqVHV�j�O¶RULJLQH�GHV�FR�WV�GH�WUDQVDFWLRQ��

�/D�UDWLRQDOLWp�OLPLWpH�GHV�DFWHXUV��LQVSLUpH�GHV�WUDYDX[�GH�+��6LPRQ�
/HV� DFWHXUV� pFRQRPLTXHV� QH� SHXYHQW� FRQQDvWUH� WRXWHV� OHV� VLWXDWLRQV� SRVVLEOHV� QL

DFTXpULU� O¶HQVHPEOH�GHV� LQIRUPDWLRQV��/D� UDWLRQDOLWp� OLPLWpH� UHQYRLH�GRQF�j� O¶LQFDSDFLWp
GHV� LQGLYLGXV� j� DSSUpKHQGHU� GH� IDoRQ� SDUIDLWH� OHXU� HQYLURQQHPHQW� pFRQRPLTXH�� 3DU
DLOOHXUV��OHV�GpFLVLRQV�VRQW�SULVHV�GDQV�O¶LQFHUWLWXGH��SXLVTXH�OHV�DJHQWV�QH�SHXYHQW�SUpYRLU
O¶HQVHPEOH�GHV�VLWXDWLRQV�SRVVLEOHV�GDQV�OH�IXWXU��(Q�UDLVRQ�GH�FHWWH�LQFHUWLWXGH��OH�FRQWUDW
OLDQW�OHV�SDUWLHV�QH�SHXW�HQYLVDJHU�WRXV�OHV�FDV�GH�ILJXUH�SRVVLEOHV�HW�QH�SHXW�GRQF�SUpFLVHU
GH� IDoRQ� H[KDXVWLYH� OHV� REOLJDWLRQV� GHV� SDUWLHV� �� XQ� FRQWUDW� DLQVL� UpGLJp� HVW� TXDOLILp
G¶LQFRPSOHW�

�/¶RSSRUWXQLVPH
,O�FRUUHVSRQG�j� OD�SRXUVXLWH�GH�O¶LQWpUrW�SHUVRQQHO�SDU�FKDFXQH�GHV�SDUWLHV�SUHQDQWHV�

FH� TXL� SHXW� FRQGXLUH� O¶XQH� RX� O¶DXWUH� j� XVHU� GH� WURPSHULH� RX� j� IDLUH� GH� OD� UpWHQWLRQ
G¶LQIRUPDWLRQ�� /¶RSSRUWXQLVPH� FDUDFWpULVH� OH� FRPSRUWHPHQW� GHV� LQGLYLGXV� GpVLUHX[� GH
UpDOLVHU�GHV�JDLQV�VXSpULHXUV�j�FHX[�VSpFLILpV�ORUV�GH�OD�UpGDFWLRQ�GX�FRQWUDW��'X�IDLW�GH�OD
UDWLRQDOLWp�OLPLWpH�GHV�SDUWLHV��OH�FRQWUDW�ULVTXH�GH�UHSRVHU�VXU�XQH�LQIRUPDWLRQ�LQFRPSOqWH�
pYHQWXHOOHPHQW�GpIRUPpH�SDU�XQ�GHV�VLJQDWDLUHV�GX�FRQWUDW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����&RDVH�5����������:LOOLDPVRQ�2�(��������
����:LOOLDPVRQ�2��������

������,QWpJUDWLRQ�YHUWLFDOH�FRPSOqWH��SDUWLHOOH�HW�SURILOpH
8QH� HQWUHSULVH� HVW� WRWDOHPHQW� LQWpJUpH� TXDQG� HOOH� FRXYUH� O¶HQVHPEOH� GH� OD� ILOLqUH� GH� VRQ

DFWLYLWp��GH� OD�PDWLqUH�SUHPLqUH� MXVTX¶DX�FOLHQW� ILQDO��/D�GpWHQWLRQ�HQ�SURSUH�GHV�DFWLIV� HW�GHV
VRFLpWpV� SRXU� O¶HQVHPEOH� GHV� DFWLYLWpV� GH� O¶DPRQW� YHUV� O¶DYDO� HVW� OH� FULWqUH� SULQFLSDO� GH
O¶LQWpJUDWLRQ�YHUWLFDOH�FRPSOqWH��/H�PLQL�FDV�FL�DSUqV�SUpVHQWH�XQH�LQGXVWULH�WUDGLWLRQQHOOHPHQW
LQWpJUpH� �� O¶LQGXVWULH� SpWUROLqUH�� /HV� FLQT� SOXV� JUDQGHV� VRFLpWpV� LQWHUQDWLRQDOHV� SpWUROLqUHV
SUpVHQWHQW�XQ� WDX[�G¶LQWpJUDWLRQ�pOHYp��HW�RQW� WRXMRXUV�PRQWUp�XQ�VRXFL�GH�PDvWULVHU� O¶HQVHPEOH



GHV�VWDGHV�WHFKQLTXHV�HW�LQGXVWULHOV�GH�OD�ILOLqUH�

/¶LQWpJUDWLRQ�SDUWLHOOH�IDLW�UpIpUHQFH�j�XQH�LQWpJUDWLRQ�YHUWLFDOH�TXL�QH�FRXYUH�TXH�FHUWDLQHV
DFWLYLWpV�G¶XQH�ILOLqUH��VRLW�YHUV�O¶DPRQW��VRLW�YHUV�O¶DYDO�

)LJXUH���� �/¶LQWpJUDWLRQ�YHUWLFDOH�SDUWLHOOH�HQ�DPRQW��H[����ODERUDWRLUHV�SKDUPDFHXWLTXHV�
FKLPLVWHV«�

$SSOH� HVW� IRUWHPHQW� LQWpJUp� HQ� DYDO�� YLD� OHV�$SSOH� 6WRUHV��PDLV� IDLEOHPHQW� LQWpJUp� HQ� DPRQW�� SXLVTX¶LO� DFKqWH� GHV
FRPSRVDQWV�HVVHQWLHOV��OHV�PLFURSURFHVVHXUV��j�GHV�IRXUQLVVHXUV�H[WpULHXUV�

/H� PpWLHU� GH� 'HFDWKORQ�� GHYHQX� OH� JURXSH� 2[\ODQH�� HVW� G¶DERUG� FHOXL� GH� OD� GLVWULEXWLRQ� G¶DUWLFOHV� GH� VSRUW�� R�
'HFDWKORQ�HVW�OHDGHU�HXURSpHQ�DYHF�SOXV�GH�����PDJDVLQV��0DLV�O¶HQWUHSULVH�V¶HVW�pJDOHPHQW�ODQFpH�GDQV�OD�FRQFHSWLRQ�HW
OD�IDEULFDWLRQ��2[\ODQH�SURILWH�DLQVL�GH�O¶DYDQWDJH�GH�ELHQ�FRQQDvWUH�OD�ILOLqUH�HW�G¶pFRQRPLVHU�VXU�OHV�FR�WV�GH�GLVWULEXWLRQ�
(W� HQ� ODQoDQW� VHV� SURSUHV� PDUTXHV�� 'HFDWKORQ� FRQFXUUHQFH� OHV� JUDQGV� pTXLSHPHQWLHUV� VSRUWLIV�� FH� TXL� OXL� SHUPHW
G¶DFFURvWUH�HQFRUH�VRQ�SRXYRLU�GH�QpJRFLDWLRQ�HQYHUV�VHV�IRXUQLVVHXUV�

'H� PrPH�� OH� JURXSHPHQW� /HV� 0RXVTXHWDLUHV�� TXL� GpWLHQW� QRWDPPHQW� OHV� HQVHLJQHV� ,QWHUPDUFKp� HW� %ULFRPDUFKp�
PqQH�XQH�VWUDWpJLH�G¶LQWpJUDWLRQ�DPRQW�GDQV�O¶DOLPHQWDLUH��,QWHUPDUFKp��©�SURGXFWHXU�FRPPHUoDQW�ª��SRVVqGH�VHV�SURSUHV
XQLWpV� GH� SURGXFWLRQ� SRXU� SOXVLHXUV� FDWpJRULHV� GH� SURGXLWV� DOLPHQWDLUHV� �� SOXV� GH� ��� XVLQHV� GX� JURXSH� OH� IRXUQLVVHQW� HQ
SURGXLWV�GH�OD�PHU��SkWLVVHULHV��SURGXLWV�GH�ERXFKHULH��GH�FKDUFXWHULH«�/H�JURXSH�HVW�DLQVL�OH�SUHPLHU�DUPDWHXU�GH�SrFKH
IUDQoDLV�� DYHF� XQH� TXDUDQWDLQH� GH� QDYLUHV�� ,O� SUpVHQWH� DXVVL� XQ� GHJUp� G¶LQWpJUDWLRQ� YHUWLFDOH� pOHYp� SDU� OH� ELDLV� GH� VHV
PDUTXHV�SURSUHV�TXL�FRQVWLWXHQW�SUqV�GH������GHV�YHQWHV�GX�JURXSHPHQW�GDQV�OHV�PDJDVLQV�DOLPHQWDLUHV�

0,1,�&$6�G¶HQWUHSULVH

/H�U{OH�VWUDWpJLTXH�GH�O¶LQWpJUDWLRQ�YHUWLFDOH�GDQV�O¶LQGXVWULH
SpWUROLqUH



&LQT� JUDQGV� VWDGHV� FRPSRVHQW� WUDGLWLRQQHOOHPHQW� OD� ILOLqUH� SpWUROLqUH� �� OD� SURVSHFWLRQ�
O¶H[WUDFWLRQ�� OH�QpJRFH�� OH� WUDQVSRUW�� OH� UDIILQDJH�GLVWULEXWLRQ��&HWWH� ILOLqUH� HVW� FDUDFWpULVpH
SDU� OD� FRH[LVWHQFH� GH� JUDQGHV� FRPSDJQLHV� LQWpJUpHV�� SUpVHQWHV� j� WRXV� OHV� VWDGHV�� HW� GH
VRFLpWpV�VSpFLDOLVpHV�VXU�XQ�VWDGH�SDUWLFXOLHU��,O�Q¶HVW�GRQF�SDV�UDUH�TXH�OHV�PrPHV�DFWHXUV�VH
UHWURXYHQW�j�OD�IRLV�IRXUQLVVHXUV�FOLHQWV�HW�FRQFXUUHQWV�

�� /D� SURVSHFWLRQ� HVW� OD� SUHPLqUH� pWDSH� GH� OD� ILOLqUH� GX� SpWUROH�� /HV� FRPSDJQLHV
SpWUROLqUHV� IRQW� ODUJHPHQW� DSSHO� j� GHV� HQWUHSULVHV� VSpFLDOLVpHV� TXL� UpDOLVHQW� GHV� pWXGHV
JpRORJLTXHV��(Q�JpRSK\VLTXH��OHV�SULQFLSDOHV�VRQW���&**9HULWDV��:HVWHUQ*HFR��3*6��%*3
HW� )XJUR��$SUqV� pWXGH�� OD� GpFLVLRQ� GH� SUDWLTXHU� RX� QRQ� GHV� IRUDJHV� DSSDUWLHQW� DX[� JUDQGV
GRQQHXUV� G¶RUGUH�� /D� WHFKQLFLWp�� OD� SUpFLVLRQ� HW� OD� MXVWHVVH� GHV� PpWKRGHV� G¶DQDO\VH
JpRORJLTXH�GpWHUPLQHQW�OD�SUREDELOLWp�SOXV�RX�PRLQV�IRUWH�GH�WURXYHU�GX�SpWUROH��(Q�FDV�GH
GpFRXYHUWH� G¶XQ� JLVHPHQW�� O¶HQVHPEOH� GHV� LQIUDVWUXFWXUHV� QpFHVVDLUHV� j� O¶H[WUDFWLRQ� GX
SpWUROH��j�VRQ�VWRFNDJH�HW�j�VRQ�WUDQVSRUW�UHVWH�j�FRQVWUXLUH�

�� /D� SKDVH� G¶H[WUDFWLRQ� HVW� UpDOLVpH� SDU� OHV� FRPSDJQLHV� SpWUROLqUHV� LQWHUQDWLRQDOHV�
QDWLRQDOHV�RX�ORFDOHV��/D�UHQWDELOLWp�pFRQRPLTXH�GH�O¶H[WUDFWLRQ�HVW�ODUJHPHQW�WULEXWDLUH�GHV
SUL[�GX�SpWUROH�EUXW��/HV�SUL[�VRQW�IL[pV�VXU�OH�PDUFKp�LQWHUQDWLRQDO�HW�YDULHQW�FRQVWDPPHQW�
,OV� K\SRWKqTXHQW� OD� UHQWDELOLWp� GH� FHUWDLQHV� H[SORLWDWLRQV� DX� FR�W� GH� SURGXFWLRQ� pOHYp� �
H[WUDFWLRQ� GDQV� GHV� ]RQHV� GLIILFLOHV� G¶DFFqV�� HQ� RIIVKRUH� RX� QpFHVVLWDQW� XQ� WUDLWHPHQW
FRPSOH[H�DYDQW�O¶REWHQWLRQ�GH�SpWUROH�EUXW��(Q�������OHV�HQWUHSULVHV�LQWHUQDWLRQDOHV�SULYpHV
Q¶DVVXUDLHQW�SOXV�TXH������GH� OD�SURGXFWLRQ�PRQGLDOH�HW�QH�GLVSRVDLHQW�TXH�GH������GHV
UpVHUYHV��'DQV� FH� FRQWH[WH�� OHV�PDMRUV� RQW� GH� SOXV� HQ� SOXV� GH� GLIILFXOWpV� j�PDLQWHQLU� OHXU
SURGXFWLRQ�HW�j�UHQRXYHOHU�OHXUV�UpVHUYHV�

��/D�SOXSDUW�GHV�HQWUHSULVHV�G¶H[WUDFWLRQ�GH�SpWUROH�pWDQW�QDWLRQDOLVpHV�±�/XNRLO��5XVVLH��
3HWUREUDV� �%UpVLO��� 6DXGL� $UDPFR� �$UDELH� 6DRXGLWH��� 6WDWRLO+\GUR� �1RUYqJH��� 3'96$
�9HQH]XHOD��� 3HPH[� �0H[LTXH��� 113&� �1LJHULD��� HWF�� ±�� OHV� JRXYHUQHPHQWV� YHQGHQW� OHXU
SpWUROH� GLUHFWHPHQW� G¶eWDW� j� eWDW� RX� j� WUDYHUV� OH� PDUFKp� LQWHUQDWLRQDO�� 'HV� QpJRFLDQWV
DFKqWHQW�HW�UHYHQGHQW�FH�SpWUROH��3DUPL�OHV�SOXV�LPSRUWDQWV��RQ�WURXYH�OHV�VRFLpWpV�VXLYDQWHV��
9LWRO��3D\V�%DV���*OHQFRUH��6XLVVH���$GGD[�%9��$GGD[�	�2U\[�*URXS��3D\V�%DV���&DUJLOO�
$OOLDQW� (QHUJ\� �eWDWV�8QLV��� 7UDILJXUD� %HKHHU� %9� �3D\V�%DV��� $UFDGLD� 3HWUROHXP
�5R\DXPH�8QL��ILOLDOH�GH�0LWVXL��-DSRQ��

��/H� WUDQVSRUW�GX�SpWUROH�EUXW� VH� IDLW�GH�GHX[�PDQLqUHV� �� VXU� WHUUH��SDU�ROpRGXF��HW� VXU
PHU�� SDU� FDUJR�� /H� WUDQVSRUW� VXU� WHUUH� SHXW� pJDOHPHQW� VH� IDLUH� SDU� FKHPLQ� GH� IHU� RX� SDU
FDPLRQV� PDLV� OH� FR�W� HVW� pOHYp� SDU� UDSSRUW� j� O¶ROpRGXF�� /H� SpWUROH� GH� 5XVVLH�� GRQW� OD
SULQFLSDOH� GHVWLQDWLRQ� HVW� O¶(XURSH�� HVW� WUDQVSRUWp� SDU� ROpRGXF� �� LO� HQ� HVW� GH� PrPH� GHV
pFKDQJHV� HQWUH� OH� &DQDGD� HW� OHV� eWDWV�8QLV�� 3RXU� OH� WUDQVSRUW� SDU� SpWUROLHUV�� OHV� YRLHV
PDULWLPHV�SULQFLSDOHV�SDUWHQW�GX�*ROIH�3HUVLTXH�j�GHVWLQDWLRQ�GH�O¶$VLH��GH�O¶(XURSH�HW�GH
O¶$PpULTXH�

��/¶LQGXVWULH�GX�UDIILQDJH�DVVXUH�OD�WUDQVIRUPDWLRQ�GX�SpWUROH�EUXW�HQ�SURGXLWV�SpWUROLHUV�
&HSHQGDQW��FHWWH�FDSDFLWp�Q¶HVW�SDV�UpSDUWLH�GH�PDQLqUH�pJDOH�VHORQ� OHV�UpJLRQV�GX�PRQGH�
WDQW� HQ� WHUPHV� GH� QRPEUH� GH� UDIILQHULHV� TX¶HQ� WHUPHV� GH� WHFKQRORJLH� XWLOLVpH� SDU� FHV
UDIILQHULHV��/D�GLVWULEXWLRQ�GHV�SURGXLWV�SpWUROLHUV�IDLW� LQWHUYHQLU�GHV�UHYHQGHXUV�GLIIpUHQWV



VXLYDQW�OHV�SD\V��$LQVL��HQ�)UDQFH��HQ�$OOHPDJQH�HW�DX�5R\DXPH�8QL��OD�JUDQGH�GLVWULEXWLRQ
FRQFXUUHQFH� IRUWHPHQW� OHV� UpVHDX[�GH� VWDWLRQV� VHUYLFH�GHV�JUDQGHV�PDUTXHV��(Q� ,WDOLH�� DX[
3D\V�%DV� HW� DX[�eWDWV�8QLV�� OD� GLVWULEXWLRQ� VH� IDLW� SUHVTXH� H[FOXVLYHPHQW� YLD� GHV� VWDWLRQV
VHUYLFH�KRUV�JUDQGHV�HW�PR\HQQHV�VXUIDFHV��*06���(Q�)UDQFH��R��OD�JUDQGH�GLVWULEXWLRQ�IXW
OD� SUHPLqUH� HQ� (XURSH� j� V¶HPSDUHU� GH� OD� GLVWULEXWLRQ� GH� O¶HVVHQFH� DX[� SDUWLFXOLHUV�� OD
TXDQWLWp�GH�FDUEXUDQW�YHQGXH�SDU� OHV�*06�HVW�G¶HQYLURQ������GH� OD�FRQVRPPDWLRQ� WRWDOH�
FRQWUH������SRXU�OHV�UDIILQHXUV�LQWpJUpV�HW������SRXU�OHV�LQGpSHQGDQWV�

,O�HVW�FRXUDQW�GH�UHJURXSHU�OHV�GLYHUVHV�DFWLYLWpV�SpWUROLqUHV�HQ�GHX[�HQVHPEOHV���O¶DPRQW
HW� O¶DYDO��$LQVL�� RQ� HPSORLH� OH� WHUPH� G¶LQWpJUDWLRQ� YHUWLFDOH� SRXU� H[SULPHU� OH� IDLW� TX¶XQH
PrPH� FRPSDJQLH� SpWUROLqUH� HVW� SUpVHQWH� WDQW� j� O¶DPRQW� TX¶j� O¶DYDO�� ELHQ� TXH� OHV� GHJUpV
G¶LQWpJUDWLRQ�YHUWLFDOH�GH�FKDFXQH�SXLVVHQW�rWUH�GLIIpUHQWV�

)LJXUH���� �)LOLqUH�SpWUROH���PDMRUV�FRPSOqWHPHQW�LQWpJUpHV�HW�VRFLpWpV�VSpFLDOLVpHV

$X�GpEXW�GHV�DQQpHV�������LO�H[LVWDLW�XQH�TXLQ]DLQH�GH�FRPSDJQLHV�SpWUROLqUHV�SULQFLSDOHV��
VL[�PDMRUV�HW�QHXI�LQGpSHQGDQWV��(Q�������OHV�FLQT�FRPSDJQLHV�LQWHUQDWLRQDOHV�SULYpHV�VRQW
([[RQ0RELO��&KHYURQ��6KHOO��%3�HW�7RWDO��'X�SRLQW�GH�YXH�GH�OHXU�FDSLWDOLVDWLRQ�ILQDQFLqUH�
OHV� JURXSHV� G¶K\GURFDUEXUHV� �QDWLRQDX[� HW� SULYpV�� GRPLQHQW� OH� FODVVHPHQW� GHV� HQWUHSULVHV
FRWpHV��3HWUR&KLQD�HW�([[RQ0RELO�RFFXSDQW�OHV�GHX[�SUHPLqUHV�SODFHV�PRQGLDOHV�

/D� UHFKHUFKH�G¶XQH� LQWpJUDWLRQ�YHUWLFDOH�SOXV� FRPSOqWH�SHXW� GpFRXOHU� GH�GHX[� ORJLTXHV
GLIIpUHQWHV��O¶XQH�LQGXVWULHOOH�HW�O¶DXWUH�pFRQRPLTXH��

±�G¶XQ�SRLQW�GH�YXH�LQGXVWULHO��O¶DPRQW�FRQVWLWXH�VRXYHQW�OH�IRQGHPHQW�GH�O¶DFWLYLWp�GHV
FRPSDJQLHV��(Q�HIIHW��LO�H[LVWH�GHV�IDFWHXUV�GH�VpFXULWp�G¶DSSURYLVLRQQHPHQW��G¶pFRQRPLH�GH
WUDQVDFWLRQ�HW�G¶pFRQRPLH�G¶pFKHOOH�TXL�H[SOLTXHQW�OH�UHFRXUV�j�XQ�GHJUp�pOHYp�G¶LQWpJUDWLRQ
YHUWLFDOH��

±�G¶XQ�SRLQW�GH�YXH�pFRQRPLTXH��GDQV�OD�PHVXUH�R��OHV�YHQWHV�GX�VHFWHXU�DPRQW�VRQW�OHV
IRXUQLWXUHV�GX�VHFWHXU�DYDO��OH�FDUDFWqUH�FRQWUD�F\FOLTXH�GHV�UpVXOWDWV�GHV�GHX[�VHFWHXUV�HVW
XQ�DWRXW��,O�H[LVWH�GRQF�XQ�OLHQ�HQWUH�O¶LQWpJUDWLRQ�YHUWLFDOH�HW�OD�VWDELOLWp�GHV�EpQpILFHV�GHV



FRPSDJQLHV�SpWUROLqUHV�

/¶LQWpJUDWLRQ� YHUWLFDOH� SHUPHW� DX[� SOXV� JUDQGHV� GHV� FRPSDJQLHV� SpWUROLqUHV� GH� OLVVHU
OHXUV� EpQpILFHV�� OHXU� SHUPHWWDQW� GH� FRQWUHU� OD� YRODWLOLWp� SURYRTXpH� SDU� OHV� pYqQHPHQWV
LQGXVWULHOV�HW�pFRQRPLTXHV��/HV�PDMRUV�VH�FDUDFWpULVHQW�GRQF�SDU�GHV�YRODWLOLWpV�ILQDQFLqUHV
SOXV�IDLEOHV��(QILQ��O¶LQWpJUDWLRQ�YHUWLFDOH�VHPEOH�ELHQ�DGDSWpH�HQ�SpULRGH�GH�IRUWH�YDULDWLRQ
GHV�SUL[�GX�EUXW��OD�SpULRGH������HVW�H[HPSODLUH�j�FH� WLWUH���$X�FRQWUDLUH�� OHV�FRPSDJQLHV
VSpFLDOLVpHV��VRLW�VXU�O¶DPRQW��VRLW�VXU�O¶DYDO��FRQQDLVVHQW�GHV�ULVTXHV�VHFWRULHOV�SOXV�pOHYpV�
GX�IDLW�GH�OHXU�VSpFLDOLVDWLRQ�

)LQDOHPHQW��WURLV�IDFWHXUV�DVVXUHQW�OD�VWDELOLWp�GHV�EpQpILFHV�GHV�FRPSDJQLHV�SpWUROLqUHV��
OD� WDLOOH�GH� OD� FRPSDJQLH�� OD�GLYHUVLILFDWLRQ�JpRJUDSKLTXH�GHV�DFWLYLWpV� HW� O¶LQWpJUDWLRQ
YHUWLFDOH��

6RXUFHV���3HUUXFKHW�'��HW�&XHLOOH�-�3����0LQHIL�'5(0�������

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP

���&RPPHQW�DQDO\VHU�O¶pFDUW�HQWUH�OH�WDX[�G¶LQWpJUDWLRQ�YHUWLFDOH�GH�FHUWDLQV�DFWHXUV�HW�OD
UpDOLWp�GH�O¶LQWpJUDWLRQ�G¶XQH�ILOLqUH�"�4XHO�HVW�O¶LPSDFW�GHV�FKRL[�VWUDWpJLTXHV�"
���3RXUTXRL�OHV�PDMRUV�LQWqJUHQW�HOOHV�O¶DFWLYLWp�UDIILQDJH�"
���/¶LQWpJUDWLRQ�YHUWLFDOH�SHUPHW�GH�PLHX[�FRQWU{OHU�OHV�UHVVRXUFHV�HW�GH�OLVVHU�OHV�ULVTXHV
ILQDQFLHUV��&HV�DYDQWDJHV�VRQW�LOV�UpHOOHPHQW�VWUDWpJLTXHV�"�$PpOLRUHQW�LOV�GXUDEOHPHQW�OD
SHUIRUPDQFH�GH�O¶HQWUHSULVH�"�6RQW�LOV�SHUWLQHQWV�SRXU�OHV�DFWLRQQDLUHV�"

/¶LQWpJUDWLRQ�SURILOpH��IDLW�UpIpUHQFH�j�XQH�LQWpJUDWLRQ�GRQW�OH�GHJUp�Q¶HVW�SDV�XQLIRUPH�VHORQ
OH�VWDGH�GH�OD�ILOLqUH��3DU�H[HPSOH��OD�GLVWULEXWLRQ�PHWWUD�HQ�FRQFXUUHQFH�GHV�PDJDVLQV�GpWHQXV�HQ
SURSUH� DYHF� GHV� FRPPHUFHV� IUDQFKLVpV�� OHV� GHX[� pWDQW� UpXQLV� VRXV� OD� PrPH� HQVHLJQH
FRPPHUFLDOH��YRLU�OH�PLQL�FDV�1RXYHOOHV�)URQWLqUHV�VXLYDQW��

/¶LQWpJUDWLRQ� YHUWLFDOH� SURILOpH� VH� WUDGXLW� GRQF� SDU� OH� UHFRXUV� j� GHV� IRXUQLVVHXUV�� GHV
SURGXFWHXUV�RX�GHV�GLVWULEXWHXUV�H[WHUQHV�j�O¶HQWUHSULVH��HW�IUpTXHPPHQW�PLV�HQ�FRQFXUUHQFH�DYHF
O¶RUJDQLVDWLRQ�LQWHUQH�

&HV� GLIIpUHQWV� H[HPSOHV� LOOXVWUHQW� O¶LPSRUWDQFH� GHV� FKRL[� G¶RUJDQLVDWLRQ� YHUWLFDOH� GDQV� OD
VWUDWpJLH�GHV�HQWUHSULVHV��/¶LQWpJUDWLRQ�YHUWLFDOH�FRPSOqWH�HVW�FHUWHV�GHYHQXH�UDUH��(Q�UHYDQFKH�
O¶LQWpJUDWLRQ� YHUWLFDOH� SDUWLHOOH� SHUPHW� OH� FRQWU{OH� GH� OD� YDOHXU� DMRXWpH� GH� SOXVLHXUV� VWDGHV
VXFFHVVLIV�� (QILQ�� O¶LQWpJUDWLRQ� YHUWLFDOH� SURILOpH� LOOXVWUH� OH� IDLW� TXH� OHV� HQWUHSULVHV� DFKqWHQW�
SURGXLVHQW� RX� GLVWULEXHQW� HQ� UHFRXUDQW� j� OD� IRLV� j� GHV� XQLWpV� GpWHQXHV� HQ� SURSUH� HW� TX¶HOOHV
FRQWU{OHQW�VXU�XQ�SODQ�FDSLWDOLVWLTXH��HW�j�GHV�IRXUQLVVHXUV��SURGXFWHXUV�RX�GLVWULEXWHXUV�H[WHUQHV
HW� LQGpSHQGDQWV� DYHF� OHVTXHOV� HOOHV� pWDEOLVVHQW� GHV� UHODWLRQV� FRPPHUFLDOHV� HW� QRXHQW� GHV
FRQWUDWV�
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����/HV�DYDQWDJHV�VWUDWpJLTXHV�GH�O¶LQWpJUDWLRQ�YHUWLFDOH
/¶LQWpJUDWLRQ�YHUWLFDOH�SUpVHQWH�WURLV�DYDQWDJHV�TXH�QRXV�DOORQV�GpYHORSSHU�VXFFHVVLYHPHQW��
�IDYRULVHU�OHV�LQYHVWLVVHPHQWV�GDQV�GHV�DFWLIV�VSpFLDOLVpV�RX�VSpFLILTXHV��
�DPpOLRUHU�OD�TXDOLWp�GHV�SURGXLWV�HW�VHUYLFHV��
�PLHX[�JpUHU�OD�IOXLGLWp�GDQV�OD�ILOLqUH�HW�rWUH�SOXV�UpDFWLI�

������/HV�LQYHVWLVVHPHQWV�GDQV�OHV�DFWLIV�VSpFLILTXHV
8Q� DFWLI� VSpFLILTXH� HVW� GHVWLQp� j� XQ� XVDJH� VSpFLDOLVp�� ,O� QH� VHUW� TX¶j� XQH� HQWUHSULVH� HQ

SDUWLFXOLHU�� 6D� YDOHXU� HVW� VLJQLILFDWLYHPHQW� UpGXLWH� HQ� FDV� G¶XVDJH� DOWHUQDWLI�� SDU� XQH� DXWUH
HQWUHSULVH� TXH� FHOOH� SRXU� TXL� O¶LQYHVWLVVHPHQW� D� pWp� IDLW� j� O¶RULJLQH�� 'H� FH� IDLW�� HIIHFWXHU� XQ
LQYHVWLVVHPHQW� VSpFLILTXH�� SDU� H[HPSOH� SRXU� OH� FRPSWH� G¶XQH� HQWUHSULVH� FOLHQWH� SDUWLFXOLqUH�
UHQG�O¶HQWUHSULVH�TXL�IDLW�FHW�LQYHVWLVVHPHQW�WUqV�YXOQpUDEOH���VL�O¶HQWUHSULVH�FOLHQWH�QH�UHVSHFWH
SDV�VHV�HQJDJHPHQWV��LO�VHUD�SUDWLTXHPHQW�LPSRVVLEOH�G¶XWLOLVHU�O¶DFWLI�HQ�TXHVWLRQ�SRXU�VHUYLU�GH
QRXYHDX[�FOLHQWV�

$LQVL�� VL� XQ� IRXUQLVVHXU� LQYHVWLW� GDQV� GHV� PRXOHV� SRXU� IDEULTXHU� GHV� SLqFHV� DXWRPRELOHV
FRQoXHV� VSpFLDOHPHQW� SRXU� XQ� FRQVWUXFWHXU�� FHV� PRXOHV� SHUGURQW� WRXWH� YDOHXU� GqV� ORUV� TX¶LO
IDXGUD� VHUYLU� XQ� DXWUH� FRQVWUXFWHXU� GRQW� OHV� PRGqOHV� VHURQW� LQFRPSDWLEOHV� DYHF� OHV� SLqFHV
IDEULTXpHV��/H�IRXUQLVVHXU�HVW�GRQF� WUqV�YXOQpUDEOH��HQ�FDV�GH�QRQ�UHVSHFW�SDU� OH�FOLHQW�GH�VHV
HQJDJHPHQWV��j�O¶RSSRUWXQLVPH�GH�FH�FOLHQW�

0,1,�&$6�G¶HQWUHSULVH

/¶LQWpJUDWLRQ�YHUWLFDOH�SURILOpH�FKH]�1RXYHOOHV�)URQWLqUHV
'¶DERUG� WRXU�RSpUDWHXU�� OD� VRFLpWp� 1RXYHOOHV� )URQWLqUHV� �1)��� HVW� XQ� H[HPSOH

G¶LQWpJUDWLRQ�YHUWLFDOH�SURILOpH��(OOH�HVW�j�O¶RULJLQH�LQWpJUpH�HQ�DYDO�FDU�HOOH�GLVWULEXH�HOOH�
PrPH�VHV�SURGXLWV�HW� VHUYLFHV�YLD�XQ� UpVHDX�VSpFLILTXH�G¶DJHQFHV�GH�YR\DJH��(Q������� OD
VRFLpWp�V¶LQWqJUH�HQ�DPRQW�HW�RXYUH�VHV�SUHPLHUV�K{WHOV�FOXEV�3DODGLHQ��(Q�������1RXYHOOHV
)URQWLqUHV�GHYLHQW�SURSULpWDLUH�GH�OD�FRPSDJQLH�GH�WUDQVSRUW�DpULHQ�&RUVDLU��(Q�������HOOH
FUpH� VRQ� VLWH� ,QWHUQHW� SRXU� OD� GLVWULEXWLRQ� GH� VHV� SURGXLWV�� (Q� ������ OD� VRFLpWp� SURFqGH� j
O¶DFKDW�GH� OD�PDUTXH�+DYDV�9R\DJHV�SRXU�FRQVROLGHU� VD�SUpVHQFH�GDQV� OD�GLVWULEXWLRQ��$X
WRWDO��OH�SRUWHIHXLOOH�GX�JURXSH�1RXYHOOHV�)URQWLqUHV�UHJURXSH�OHV�DFWLYLWpV�VXLYDQWHV��

±�GDQV�O¶K{WHOOHULH���GHX[�FKDvQHV�K{WHOLqUHV��OHV�K{WHOV�FOXEV�3DODGLHQ�HW�.RXGRX��
±�XQH�FRPSDJQLH�DpULHQQH��&RUVDLU�,QWHUQDWLRQDO��
±�XQH�DFWLYLWp�GH�WRXU�RSpUDWHXU�DYHF�OHV�PDUTXHV�1RXYHOOHV�)URQWLqUHV�HW�78,�)UDQFH��



±� XQH� DFWLYLWp� GH� GLVWULEXWLRQ� DYHF� OHV� DJHQFHV� H[FOXVLYHV� HW� IUDQFKLVpHV� 1RXYHOOHV
)URQWLqUHV��OHV�DJHQFHV�+DYDV�9R\DJHV�HW�OHV�FHQWUHV�G¶DSSHOV�1RXYHOOHV�)URQWLqUHV�

)LJXUH���� �,QWpJUDWLRQ�SURILOpH�HW�ILOLqUH�G¶DFWLYLWp���O¶H[HPSOH�GH�1RXYHOOHV�)URQWLqUHV

/¶LQWpJUDWLRQ�YHUWLFDOH�SURILOpH�QH�SHUPHW�SDV�j�1)�GH�UpSRQGUH�SOHLQHPHQW�j�VHV�EHVRLQV�
(Q� WHUPHV� GH� GHVWLQDWLRQ� GHV� FOLHQWV�� OH� YROXPH� DVVXUp� HQ� ����� SDU�&RUVDLU� ,QWHUQDWLRQDO
�ILOLDOH�j��������UHSUpVHQWDLW������GHV�SDVVDJHUV�VXU�OD�GHVWLQDWLRQ�GHV�$QWLOOHV��HW�����
SRXU�OD�5pXQLRQ�0DGDJDVFDU��FRQWUH������HW�����UHVSHFWLYHPHQW�SRXU�OH�0DURF�HW�OHV�eWDWV�
8QLV�� 3RXU� GH� QRPEUHXVHV� DXWUHV� GHVWLQDWLRQV�� O¶DFKDW� GH� YROV� VHFV� j� GHV� FRPSDJQLHV
DpULHQQHV�pWDLW�OD�PHLOOHXUH�UpSRQVH�GH�1)�DX[�EHVRLQV�GH�VHV�FOLHQWV�

'DQV� OHV� GRPDLQHV� GH� O¶K{WHOOHULH� HW� GH� OD� GLVWULEXWLRQ�� 1)� PHW� HQ� FRQFXUUHQFH� XQH
VROXWLRQ� LQWHUQH� DYHF� OH� UHFRXUV� j� GHV� SUHVWDWDLUHV� H[WHUQHV� LQGpSHQGDQWV�� 6XU� FHUWDLQHV
GHVWLQDWLRQV��FRPPH�OHV�$QWLOOHV��1)�GRQQH�SULRULWp�j�VHV�PR\HQV�DpULHQV�HW�K{WHOLHUV�DILQ�GH
OHXU�DVVXUHU�XQ�WDX[�GH�UHPSOLVVDJH�pOHYp��6XU�G¶DXWUHV�GHVWLQDWLRQV��SDUFH�TXH�OD�PDVVH�GH
FOLHQWV�HVW�pSDUVH��1)�UHFRXUW�DX[�FRQWUDWV�GH�IRXUQLWXUH�FODVVLTXHV��(Q�FH�TXL�FRQFHUQH� OD
GLVWULEXWLRQ��1)�XWLOLVH� OD� IUDQFKLVH�SRXU� DFFpOpUHU� VRQ� LPSODQWDWLRQ�JpRJUDSKLTXH��/H� FDV
1RXYHOOHV� )URQWLqUHV� LOOXVWUH� GRQF� OD� QRWLRQ� G¶LQWpJUDWLRQ� YHUWLFDOH� SURILOpH�� /H� GHJUp
G¶LQWpJUDWLRQ� Q¶HVW� SDV� OH� PrPH� VHORQ� OH� VWDGH� DQDO\Vp� ���� j� ����� GHV� EHVRLQV� SRXU� OH
WUDQVSRUW�DpULHQ�FRQWUH�������SRXU�OD�GLVWULEXWLRQ�����j������SRXU�O¶K{WHOOHULH�FRQWUH������
SRXU� OH� WRXU�RSpUDWHXU��� 3DU� DLOOHXUV�� 1)� UHFRXUW� j� GHV� UpJLPHV� MXULGLTXHV�� FRPPH� OD
IUDQFKLVH��SRXU�JDUDQWLU�OH�FRQWU{OH�j�������GH�OD�GLVWULEXWLRQ��WRXW�HQ�HQ�OLPLWDQW�OH�FR�W�OLp



DX�GpYHORSSHPHQW�GX�UpVHDX�G¶DJHQFHV��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����'HYHQXH�ILOLDOH�GX�JURXSH�DOOHPDQG�78,�HQ�������SXLV�FRQVROLGpH�HQ������

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���6L� O¶LQWpJUDWLRQ�YHUWLFDOH�DGRSWpH�SDU�XQH�HQWUHSULVH�FRXYUH�GHV�DFWLYLWpV�GLIIpUHQWHV�
FRPPHQW�WHQLU�FRPSWH�GHV�UqJOHV�GX�MHX�HW�GX�EXVLQHVV�PRGHO�SURSUH�j�FKDTXH�DFWLYLWp�"
��� 3RXUTXRL�PHWWUH� HQ� FRQFXUUHQFH�GHV� IRUPHV�G¶RUJDQLVDWLRQ�GLIIpUHQWHV� �LQWpJUDWLRQ� HW
IUDQFKLVH�SDU�H[HPSOH��SRXU�GHV�DFWLYLWpV�LGHQWLTXHV�"�4XHOV�HQ�VRQW�OHV�DYDQWDJHV�HW�OHV
LQFRQYpQLHQWV�"

6L[�IRUPHV�GH�VSpFLILFLWp�GHV�DFWLIV�VRQW�JpQpUDOHPHQW�GLVWLQJXpHV��

� �/D�VSpFLILFLWp�GH�VLWH
(OOH� FRQFHUQH� OHV� DFWLYLWpV�SRXU� OHVTXHOOHV� OD� ORFDOLVDWLRQ�JpRJUDSKLTXH�HVW� HVVHQWLHOOH��2Q

SHQVH� DX[� DFWLYLWpV� G¶H[WUDFWLRQ� PLQLqUH� RX� GH� PDWLqUHV� SUHPLqUHV� �H[�� �� OD� EDX[LWH� SRXU
O¶DOXPLQLXP��RX�OHV�VRXUFHV�G¶pQHUJLH��H[����SpWUROH��JD]���RX�ELHQ�DX[�SRLQWV�JpRJUDSKLTXHV�SRXU
OH� UHODLV� GX� VLJQDO� HQ� WpOpSKRQLH� PRELOH�� ,QYHVWLU� GDQV� GHV� DFWLYLWpV� IRUWHPHQW� VSpFLILTXHV� HW
VSDWLDOHPHQW�ORFDOLVpHV�UHQG�OHV�GHX[�HQWUHSULVHV�HQ�SUpVHQFH�WUqV�GpSHQGDQWHV�O¶XQH�GH�O¶DXWUH�
DYHF� XQ� ULVTXH� TXH� FHOOH� TXL� D� HIIHFWXp� OHV� LQYHVWLVVHPHQWV� VSpFLILTXHV� OHV� SOXV� LPSRUWDQWV
GHYLHQQH�YXOQpUDEOH�YLV�j�YLV�GH�O¶DXWUH�

� �/D�VSpFLILFLWp�GHV�DFWLIV�SK\VLTXHV
,OV�FRUUHVSRQGHQW�j�XQ�LQYHVWLVVHPHQW�UpDOLVp�SRXU�XQ�XVDJH�SDUWLFXOLHU��&H�VHUD�OH�FDV�G¶XQ

ODPLQRLU�SRXU�XQ�LQGXVWULHO�GH�OD�VLGpUXUJLH�RX�G¶XQ�FHQWUH�G¶HQWUHSRVDJH�SRXU�XQ�JURXSH�GH�OD
GLVWULEXWLRQ� DOLPHQWDLUH��¬� QRXYHDX�� O¶HQWUHSULVH� TXL� D� UpDOLVp� FHW� LQYHVWLVVHPHQW� VH� UHQG� WUqV
YXOQpUDEOH�j�O¶RSSRUWXQLVPH�GH�O¶DXWUH�

� �/D�VSpFLILFLWp�GHV�DFWLIV�KXPDLQV
(OOH�FRUUHVSRQG�j� O¶DFFXPXODWLRQ�GH�FRQQDLVVDQFHV�GDQV�GHV�SHUVRQQHV�RX�GHV�pTXLSHV�TXL

FRQVWLWXH� XQH� EDVH� G¶H[SpULHQFH� GLIILFLOHPHQW� UHPSODoDEOH�� 3DU� H[HPSOH� XQH� pTXLSH� GH
GpYHORSSHXUV� GH� ORJLFLHOV�� RX� ELHQ� XQH� pTXLSH� G¶DQDO\VWHV� GDQV� XQH� EDQTXH� G¶DIIDLUHV�
VSpFLDOLVpH�GDQV�XQ�VHFWHXU�G¶DFWLYLWp�SDUWLFXOLHU���O¶XQ�GHV�ULVTXHV�DVVRFLpV�HVW�OD�PRELOLWp�GH�FH
FDSLWDO�KXPDLQ��j�PrPH�GH�TXLWWHU�O¶HQWUHSULVH�DYHF�VRQ�H[SHUWLVH�

� �/D�VSpFLILFLWp�GHV�DFWLIV�GpGLpV
&H� VRQW� OHV� DFWLIV� UHTXLV� SRXU� OHV� EHVRLQV� G¶XQH� RSpUDWLRQ� RX� G¶XQH� WUDQVDFWLRQ�� DILQ� GH

UHQWDELOLVHU�OHV�LQYHVWLVVHPHQWV�VSpFLILTXHV��2Q�SHXW�LPDJLQHU�XQ�JURXSH�SpWURFKLPLTXH�GRQW�OHV
EHVRLQV�RQW�FRQGXLW�j� OD�FRQVWUXFWLRQ�G¶XQ�ROpRGXF�HQWUH� OH� OLHX�GH�UDIILQDJH�HW�VRQ�XVLQH� ��FHW
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DFWLI� HVW� DLQVL� GpGLp� j� XQH� WUDQVDFWLRQ� VXMHWWH� DX[� YDULDWLRQV� GH� YROXPH� HW� G¶DFWLYLWp�� PDLV
GHPHXUH�IRUWHPHQW�VSpFLILTXH��/D�TXHVWLRQ�HVW�GH�VDYRLU�TXL�GX�SpWUROLHU�RX�GX�SpWURFKLPLVWH�YD
VXSSRUWHU� OH� FR�W� G¶LQYHVWLVVHPHQW� GDQV� OH� SLSHOLQH�� 6L� OH� SpWUROLHU� LQYHVWLW� GDQV� XQH� WHOOH
LQIUDVWUXFWXUH�GpGLpH��LO�GHPDQGHUD�HQ�FRQWUHSDUWLH�GHV�HQJDJHPHQWV�GH�YROXPH�HW�GH�SUL[�j�VRQ
FOLHQW��FRQWUDWV�GH�ORQJ�WHUPH��

� �/D�VSpFLILFLWp�GH�PDUTXH
&¶HVW�XQ�DFWLI�LQWDQJLEOH�TXL�VHUW�G¶LQGLFDWHXU�GH�QRWRULpWp�GHV�SURGXLWV��GHV�VHUYLFHV�RX�GHV

DFWLYLWpV� G¶XQH� HQWUHSULVH�� ,O� HVW� SDU� GpILQLWLRQ� IRUWHPHQW� VSpFLILTXH� HW� Q¶HVW� SDV� DLVpPHQW
UHPSODoDEOH�

� �/D�VSpFLILFLWp�WHPSRUHOOH

&¶HVW� XQH� QRWLRQ� OLpH� j� OD� JHVWLRQ� GHV� JUDQGV� SURMHWV�� FRPPH� OD� FRQVWUXFWLRQ� QDYDOH�
DpURQDXWLTXH�RX� LPPRELOLqUH��8Q�PDvWUH�G¶RXYUDJH� IHUD�DSSHO�j� OD� IRLV�j�VHV�SURSUHV�pTXLSHV�
PDLV�DXVVL�j�XQ�FHUWDLQ�QRPEUH�GH�IRXUQLVVHXUV��G¶pTXLSHPHQWLHUV�HW�GH�SUHVWDWDLUHV��&KDFXQ�GH
FHV� GHUQLHUV� V¶HQJDJH� VXU� XQ� FDOHQGULHU� HW� XQ� FRQWHQX� GH� SUHVWDWLRQ�� /¶RUGRQQDQFHPHQW� GHV
GLIIpUHQWV�FRUSV�GH�PpWLHU�HVW�HVVHQWLHO�SRXU�OD�ERQQH�H[pFXWLRQ�GX�SURMHW��/H�UHVSHFW�GHV�GpODLV
D� XQ� LPSDFW� IRUW� VXU� OH� FDOHQGULHU� GH� OD� ERQQH� H[pFXWLRQ� GH� OD� FRQVWUXFWLRQ�� HW� GRQF� VXU
O¶pFRQRPLH�JOREDOH�GX�SURMHW�

������/¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GHV�SURGXLWV�HW�VHUYLFHV
/¶LQWpJUDWLRQ�YHUWLFDOH�SHXW�rWUH�XQ�IDFWHXU�G¶DPpOLRUDWLRQ�GH� OD�TXDOLWp�GHV�SURGXLWV�HW�SHXW

SHUPHWWUH�XQH�PHLOOHXUH�GLIIpUHQFLDWLRQ�GH�O¶RIIUH��(OOH�DVVXUH�j�O¶HQWUHSULVH�XQ�PHLOOHXU�FRQWU{OH
GH�OD�TXDOLWp�HW�SHXW�DLQVL�GHYHQLU�XQH�VRXUFH�G¶DYDQWDJH�FRQFXUUHQWLHO��2XWUH�OH�FRQWU{OH�GH�OD
TXDOLWp�� O¶LQWpJUDWLRQ�YHUWLFDOH�HQ�DPRQW�SHUPHW�DXVVL�GH� VpFXULVHU� VHV�DSSURYLVLRQQHPHQWV��GH
SUpHPSWHU�GHV�UHVVRXUFHV�UDUHV�HW��GH�FH�IDLW��GH�JrQHU�OHV�FRQFXUUHQWV��/D�VWUDWpJLH�GH�FRQWU{OH
GH�OD�ILOLqUH�FRQVWLWXH�DXVVL�XQH�EDUULqUH�j�O¶HQWUpH�SRXU�GH�QRXYHDX[�FRQFXUUHQWV�

$XMRXUG¶KXL��6ZDWFK�QH�VH�SRVLWLRQQH�SDV�VHXOHPHQW�VXU�OH�PDUFKp�GHV�PRQWUHV�EDVLTXHV��/¶HQWUHSULVH��TXL�D�UDFKHWp
GHV�PDUTXHV�UpSXWpHV��V¶HVW�DXVVL� LQWpJUpH�HQ�DPRQW�GDQV�OD�IDEULFDWLRQ�GHV�PRXYHPHQWV�PpFDQLTXHV�GHV�PRQWUHV�KDXW
GH�JDPPH��6ZDWFK�IRXUQLW�DLQVL�SOXV�GH������GHV�PRXYHPHQWV�XWLOLVpV�SDU�OHV�KRUORJHUV�VXLVVHV�RX�OHV�JUDQGV�JURXSHV�TXL
VRQW�GRQF�j�OD�IRLV�VHV�FOLHQWV�HW�VHV�FRQFXUUHQWV��6ZDWFK�D�GpFLGp�GH�UpGXLUH�VHV�OLYUDLVRQV�GH�FRPSRVDQWV��VL�ELHQ�TXH
VHV�FRQFXUUHQWV�GRLYHQW�GpVRUPDLV�VpFXULVHU�OHXUV�DSSURYLVLRQQHPHQWV��,OV�LQYHVWLVVHQW�GDQV�OD�IDEULFDWLRQ�GH�PpFDQLVPHV
RX�UDFKqWHQW�GHV�IDEULFDQWV�GH�FRPSRVDQWV��0DLV�OHV�30(��TXL�GLVSRVHQW�GH�PRLQV�GH�UHVVRXUFHV��VRQW�GDQV�XQH�VLWXDWLRQ
SOXV�GpOLFDWH�

/HV�LQGXVWULHOV�GH�OD�PDURTXLQHULH�GH�OX[H�V¶HIIRUFHQW�GH�VpFXULVHU�OHXUV�DSSURYLVLRQQHPHQWV�HQ�PDWLqUHV�SUHPLqUHV�
+HUPqV� D� DLQVL� UDFKHWp� XQH� WUHQWDLQH� GH� WDQQHULHV�� j� WUDYHUV� GHV� SULVHV� GH� FRQWU{OH� WRWDOHV� RX� SDUWLHOOHV�� FRPPH� OD
7DQQHULH�G¶$QQRQD\�HQ�������&HWWH�VSpFLDOLVWH�GHV�SHDX[�GH�YHDX�IRXUQLVVDLW�GHSXLV�ORQJWHPSV�+HUPqV�HQ�FXLU�ER[��XQH
PDWLqUH�FDUDFWpULVWLTXH�GHV�FROOHFWLRQV�GH�OD�PDLVRQ��/¶HQWUHSULVH�D�DXVVL�IDLW�O¶DFTXLVLWLRQ�GH�GHX[�GHV�SULQFLSDX[�WDQQHXUV
GH�FURFRGLOH�

&KDQHO�D�DFKHWp�VRQ�WDQQHXU�KLVWRULTXH�%RGLQ�-R\HX[�HQ�������&¶HVW�XQ�DFKDW�VWUDWpJLTXH�SRXU�&KDQHO�SXLVTXH�%RGLQ�
-R\HX[�HVW� O¶XQ�GHV� UDUHV� IRXUQLVVHXUV�HQFRUH�H[LVWDQWV�TXL�PDvWULVH� O¶DSSURYLVLRQQHPHQW�HW� OD� WUDQVIRUPDWLRQ�GHV�SHDX[
G¶DJQHDX�

.HULQJ��j�WUDYHUV�VD�PDUTXH�*XFFL��D�UDFKHWp�HQ������OD�WDQQHULH�&DUDYHO�3HOOL�3UHJLDWH��VSpFLDOLVpH�GDQV�OHV�SHDX[
SUpFLHXVHV�HW�SOXV�SDUWLFXOLqUHPHQW�OH�FURFRGLOH��/H�JURXSH�D�SRXUVXLYL�VHV�DFKDWV�DYHF�O¶DFTXLVLWLRQ�GH�)UDQFH�&URFR�HQ



������ XQH� GHV� SULQFLSDOHV� WDQQHULHV� HQ� )UDQFH�� DILQ� GH� FRPSOpWHU� VHV� FDSDFLWpV� GH� SURGXFWLRQ�� )UDQFH�&URFR� HVW
VSpFLDOLVpH� QRQ� VHXOHPHQW� GDQV� OH� WDQQDJH� HW� OH� WUDLWHPHQW� GHV� SHDX[� SRXU� GHV� SURGXLWV� GH� OX[H� PDLV� DXVVL� GDQV
O¶DSSURYLVLRQQHPHQW�� FH� TXL� SHUPHW� j�.HULQJ� G¶rWUH�PDvWUH� GH� WRXWH� OD� FKDvQH�� GH� O¶DFKDW� GHV�PDWLqUHV� SUHPLqUHV� j� OD
GLVWULEXWLRQ�

(QILQ�/90+�D�UDFKHWp�HQ������OHV�7DQQHULHV�5RX[��EDVpHV�GDQV�OD�'U{PH��DILQ�GH�V¶DVVXUHU�XQ�DFFqV�SULRULWDLUH�j
OHXUV�FXLUV�GH�YHDX��/H�JURXSH�DYDLW�DXVVL�DFTXLV�HQ������O¶HQWUHSULVH�VLQJDSRXULHQQH�+HQJ�/RQJ��XQ�JURV�IRXUQLVVHXU�HQ
FXLU�GH�FURFRGLOH�

������8QH�PHLOOHXUH�JHVWLRQ�GX�WHPSV
'DQV� O¶LQGXVWULH� GH� O¶KDELOOHPHQW� LO� \� D� j� OD� IRLV� LQWpJUDWLRQ� HQ� DPRQW� GHV� GLVWULEXWHXUV� HW

LQWpJUDWLRQ�HQ�DYDO�GHV�SURGXFWHXUV��3RXU�OHV�GLVWULEXWHXUV��LO�V¶DJLW�GH�PLHX[�PDvWULVHU�OHV�WHPSV
HW�OHV�YROXPHV�GH�SURGXFWLRQ��GDQV�XQ�VHFWHXU�R��OD�GLVWULEXWLRQ�HVW�VHQVLEOH�j�OD�IRLV�DX[�DOpDV
FOLPDWLTXHV� HW� DX[� HIIHWV� GH� PRGH�� HW� GRQF� DX� FR�W� GHV� VWRFNV� HW� GHV� LQYHQGXV�� 3RXU� OHV
SURGXFWHXUV��O¶DGDSWDWLRQ�D�pWp�GpWHUPLQpH�SDU�WURLV�IDFWHXUV���O¶LPDJH�GH�OD�PDUTXH��OD�IUpTXHQFH
GHV�WUDQVDFWLRQV�HW�OH�SRXYRLU�GH�PDUFKp�GH�OD�GLVWULEXWLRQ�

)LJXUH���� �/H�FKRL[�GX�UpVHDX�GH�GLVWULEXWLRQ�GHV�HQWUHSULVHV�GH�O¶KDELOOHPHQW

/D� ILJXUH� ���� LOOXVWUH� OD� VWUDWpJLH� G¶LQWpJUDWLRQ� YHUWLFDOH� HQ� DYDO� GHV� LQGXVWULHOV� GH
O¶KDELOOHPHQW��(OOH�UHSUpVHQWH�OHXUV�TXDWUH�FKRL[�SRVVLEOHV�G¶RUJDQLVDWLRQ��

�OD�QRQ�LQWpJUDWLRQ�DVVRFLpH�j�GHV�FRQWUDWV�DFKDW�YHQWH�DYHF�GHV�GLVWULEXWHXUV�PXOWLPDUTXHV
HW�QRQ�H[FOXVLIV��

�O¶LQWpJUDWLRQ�WRWDOH�HQ�DYDO�YLD�O¶LQYHVWLVVHPHQW�GDQV�GHV�VXFFXUVDOHV�PRQRPDUTXHV��
� OD� TXDVL�LQWpJUDWLRQ� HQ� DYDO� TXL� OLPLWH� OHV� LQYHVWLVVHPHQWV� FDSLWDOLVWLTXHV� SXLVTXH� OHV

IUDQFKLVpV�GHPHXUHQW�LQGpSHQGDQWV��PDLV�TXL�FRQWU{OH�FHV�GHUQLHUV�YLD�GHV�DFFRUGV�G¶H[FOXVLYLWp
�SURGXLWV�]RQHV���XQ�FRQWU{OH�GH�JHVWLRQ�HW�XQ�FRQWUDW��



�O¶LQWpJUDWLRQ�SURILOpH�FUpDQW�XQH�FRQFXUUHQFH�HQWUH�XQ�UpVHDX�GH�GLVWULEXWLRQ�HQ�SURSUH�HW�XQ
UpVHDX�GH�IUDQFKLVpV�

$X�WRWDO��OHV�UqJOHV�GH�IRQFWLRQQHPHQW�RQW�pWp�ERXOHYHUVpHV��FRPPH�HQ�WpPRLJQH�OD�VWUDWpJLH
GH�=DUD�

/D� SURGXFWLRQ� HQ� SHWLWHV� VpULHV� D� VXSSODQWp� OD� SURGXFWLRQ� GH� PDVVH� RUJDQLVpH� HQ� GHX[� FROOHFWLRQV� DQQXHOOHV
WUDGLWLRQQHOOHV��=DUD�SURSRVH�DLQVL�GH�QRXYHDX[�YrWHPHQWV�HQ�SHUPDQHQFH��/¶HQMHX�HVW�GH�UpDJLU�UDSLGHPHQW�j�O¶pYROXWLRQ
GX�PDUFKp�HW�GH�GHYDQFHU�OD�GHPDQGH��=DUD�D�DLQVL�PLV�HQ�SODFH�XQH�RUJDQLVDWLRQ�HQ�FLUFXLW�FRXUW���HQ�GpYHORSSDQW�VHV
SURSUHV�XVLQHV�� HQ� IDLVDQW� DSSHO� j� GHV� VRXV�WUDLWDQWV� VLWXpV� HQ�*DOLFH�SRXU� OHV�RSpUDWLRQV� j� IDLEOH�YDOHXU� DMRXWpH�� RX� HQ
IDEULTXDQW�HQ�IRQFWLRQ�GHV�FRPPDQGHV�

����/HV�IDX[�DYDQWDJHV��OHV�LQFRQYpQLHQWV�HW�OHV�OLPLWHV�GH
O¶LQWpJUDWLRQ�YHUWLFDOH

8Q�FHUWDLQ�QRPEUH�G¶DUJXPHQWV�FRQGXLVHQW�j�PHWWUH�HQ�GRXWH�OD�UpDOLWp�GH�FHUWDLQV�DYDQWDJHV
GH�O¶LQWpJUDWLRQ�YHUWLFDOH��&HV�REMHFWLRQV�SRUWHQW�VXU�OHV�WURLV�SRLQWV�VXLYDQWV��

�O¶DORXUGLVVHPHQW�GHV�FR�WV��

�OH�PDQTXH�GH�IOH[LELOLWp�IDFH�DX[�FKDQJHPHQWV�WHFKQRORJLTXHV��

�OH�FDUDFWqUH�LPSUpYLVLEOH�GH�OD�GHPDQGH�

������/¶DORXUGLVVHPHQW�GH�OD�VWUXFWXUH�GH�FR�WV
7UDGLWLRQQHOOHPHQW��O¶LQWpJUDWLRQ�YHUWLFDOH�HVW�DVVRFLpH�j�OD�UpGXFWLRQ�GHV�FR�WV��SDUFH�TX¶HQ

FRQWU{ODQW� VHV� DSSURYLVLRQQHPHQWV� HW� VHV� GpERXFKpV�� O¶HQWUHSULVH� SHXW�PLQLPLVHU� OHV� FR�WV� GH
FKDTXH�DFWLYLWp�WRXW�HQ�pYLWDQW�GH�SD\HU�GHV�PDUJHV�j�GHV�LQWHUPpGLDLUHV�

/¶DORXUGLVVHPHQW�GHV�FR�WV�SHXW�rWUH�G��j�SOXVLHXUV�IDFWHXUV��SDUPL�OHVTXHOV� ��XQH�SROLWLTXH
VDODULDOH� HW� GH� PDLQ�G¶°XYUH� LQDGpTXDWH�� XQ� H[FqV� GH� WDLOOH� TXL� VH� WUDGXLW� SDU� XQ
VXUGLPHQVLRQQHPHQW� GHV� PR\HQV� RX� XQH� RUJDQLVDWLRQ� SOpWKRULTXH� TXL� V¶HVW� SURJUHVVLYHPHQW
DORXUGLH�HW�TXL�IDFWXUH�HQ�LQWHUQH�OHV�VXUFR�WV�GH�VRQ�IRQFWLRQQHPHQW�

&HV�WURLV�SULQFLSDX[�GpIDXWV�VRQW�OLpV�j�OD�FHUWLWXGH�TX¶D�OH�VHUYLFH�RX�OD�ILOLDOH�HQ�SRVLWLRQ�GH
IRXUQLVVHXU�LQWHUQH�GH�WRXMRXUV�SRXYRLU�YHQGUH�DX�FOLHQW�LQWHUQH�



)LJXUH���� �,QWpJUDWLRQ�HW�GpVLQWpJUDWLRQ�YHUWLFDOHV���OH�PRGqOH�GHV�FR�WV�GH�WUDQVDFWLRQ

/HV� LQFLWDWLRQV� VRQW� DORUV� QpJDWLYHV�� HW� LO� HVW� GLIILFLOH� G¶REWHQLU� GHV� HIIRUWV� GH� SURGXFWLYLWp
SRXU� HQGLJXHU� OD� KDXVVH� GHV� SUL[� GH� FHVVLRQ� LQWHUQHV�� ,O� HVW� SDU� H[HPSOH� GLIILFLOH� GH� VDYRLU
SUpFLVpPHQW� FRPELHQ� FR�WH� OD� IRQFWLRQ� SDLH� GH� O¶XVLQH� DVVXUpH� HQ� LQWHUQH� SDU� XQ� VHUYLFH� GX
JURXSH��&HWWH�SHUVSHFWLYH�YLHQW�DLQVL�HQULFKLU� OH�PRGqOH�GH� OD� WKpRULH�GHV�FR�WV�GH�WUDQVDFWLRQ
�YRLU�O¶HQFDGUp�)RQGHPHQWV�WKpRULTXHV�SUpFpGHQW���&HX[�FL�pWDLHQW�OLpV�j�OD�GLIILFXOWp�LQLWLDOH�GH
WURXYHU�GHV� IRXUQLVVHXUV�RX�SUHVWDWDLUHV�HW�GH�SDVVHU�GHV�FRQWUDWV�DYHF�HX[��0DLV� LO�H[LVWH�GHV
FR�WV�EXUHDXFUDWLTXHV�VSpFLILTXHV�DVVRFLpV�j�O¶LQWpJUDWLRQ��&HV�LQFRQYpQLHQWV�GH�O¶LQWpJUDWLRQ
YHUWLFDOH�SHXYHQW�rWUH�SDUWLHOOHPHQW�UpVROXV�JUkFH�j� O¶LQWpJUDWLRQ�SURILOpH�TXL�SHUPHW�GH�PHWWUH
HQ� FRQFXUUHQFH� GHV� IRXUQLVVHXUV� LQWHUQHV� DYHF� GHV� RIIUHV� H[WHUQHV�� (OOH� UpLPSODQWH� GDQV� OH
IRQFWLRQQHPHQW� LQWHUQH� GH� O¶HQWUHSULVH� GHV� UqJOHV� GH�PLVH� HQ� FRQFXUUHQFH� HQWUH� XQ� SUHVWDWDLUH
H[WHUQH�HW�XQH�RIIUH�LQWHUQH���HQ�EUHI�HQ�UHFRXUDQW�j�GHV�UqJOHV�GH�PDUFKp�

3OXVLHXUV� JUDQGV� WRXU�RSpUDWHXUV� VH� VRQW� LQWpJUpV� HQ� DPRQW� HQ� IDLVDQW� O¶DFTXLVLWLRQ� G¶DFWLIV� GDQV� OH� WUDQVSRUW
�FRPSDJQLHV� DpULHQQHV�� HW� O¶KpEHUJHPHQW� �K{WHOV�� FOXEV� GH� YDFDQFHV�� HWF���� &HWWH� VWUDWpJLH� HVW� VXLYLH� SDU� GHV� WRXU�
RSpUDWHXUV� TXL� RQW� OD� SXLVVDQFH� ILQDQFLqUH� VXIILVDQWH� FRPPH�78,� HW� 7KRPDV�&RRN�� /HXU� REMHFWLI� pWDLW� G¶DFTXpULU� GHV
FDSDFLWpV�GH�WUDQVSRUW�RX�G¶KpEHUJHPHQW�SRXU�PLHX[�JpUHU�OHV�VWRFNV�GH�SURGXLWV�WRXULVWLTXHV��78,�D�SX�HQUHJLVWUHU�GHV
WDX[�GH�FKDUJH�GH������GDQV�OH�WUDQVSRUW�DpULHQ�HW�GHV�WDX[�G¶RFFXSDWLRQ�GH������GDQV�VHV�K{WHOV�DX�PLOLHX�GHV�DQQpHV
������&HSHQGDQW�� OD� IDLEOHVVH�GHV�PDUJHV�GDQV� OH� VHFWHXU�DpULHQ�HW� OHV�GLIILFXOWpV� UpFXUUHQWHV�GX� VHFWHXU�RQW�SRXVVp� OH
JURXSH�DOOHPDQG�j�UHYHQLU��HQ�SDUWLH��VXU�VD�VWUDWpJLH��&¶HVW�DLQVL�TXH�78,�)UDQFH�VRXKDLWH�DXMRXUG¶KXL�VH�VpSDUHU�GH�OD
FRPSDJQLH�&RUVDLU��TXL�JpQqUH�GHV�SHUWHV�GHSXLV�SOXVLHXUV�DQQpHV�

)DFH�j�OD�GLIILFXOWp�GH�UHQWDELOLVHU�OHV�DFWLIV��GH�QRPEUHX[�WRXU�RSpUDWHXUV�VH�VRQW�HQJDJpV�GDQV�XQH�VWUDWpJLH�G¶DVVHW



OLJKW�TXL�OHV�FRQGXLW�j�VH�FRQFHQWUHU�VXU�OD�IRXUQLWXUH�GH�VHUYLFHV�HW�O¶H[SHUWLVH��F¶HVW�j�GLUH�OH�F°XU�GH�PpWLHU�G¶XQ�WRXU�
RSpUDWHXU�� /H� JURXSH� VXLVVH�.XRQL� HVW� XQ� WRXU�RSpUDWHXU� HXURSpHQ� UpSXWp� SRXU� OD� TXDOLWp� GH� VHV� SUHVWDWLRQV�� -XVTX¶DX
PLOLHX�GHV�DQQpHV�������.XRQL�D�PHQp�XQH�VWUDWpJLH�G¶LQWpJUDWLRQ�YHUWLFDOH�SRXU�PLHX[�FRQWU{OHU�VD�FKDvQH�GH�YDOHXU�SXLV
D� SURJUHVVLYHPHQW� UHQRQFp� j� FHWWH� VWUDWpJLH� DILQ� GH� EDLVVHU� VHV� FR�WV� IL[HV�� VL� ELHQ� TX¶HQ� ������ VHV� FR�WV� YDULDEOHV
UHSUpVHQWDLHQW������GH�VHV�GpSHQVHV��(Q�������.XRQL�D�YHQGX�VD�FRPSDJQLH�DpULHQQH�(GHOZHLVV�$LU�DX�JURXSH�6ZLVV�HQ
pFKDQJH�G¶XQ�SDUWHQDULDW�VWUDWpJLTXH�TXL�OXL�SHUPHWWDLW�GH�SURSRVHU�VRQ�RIIUH�K{WHOLqUH�VXU�OH�VLWH�LQWHUQHW�GH�6ZLVV��$YDQW
VRQ� GpVHQJDJHPHQW� G¶(GHOZHLVV�� .XRQL� DYDLW� FpGp� VHV� DFWLIV� K{WHOLHUV�� QRWDPPHQW� VHV� K{WHOV� DX[� &DUDwEHV�� HQ� �����
.XRQL� FRQVWLWXH� GRQF� O¶H[HPSOH� SUREDQW� G¶XQ� JUDQG� WRXU�RSpUDWHXU� JpQpUDOLVWH� KDXW� GH� JDPPH� TXL� D� SURJUHVVLYHPHQW
UHQRQFp� j� O¶LQWpJUDWLRQ�YHUWLFDOH� DPRQW� HW� DYDO� SRXU� VH� FRQFHQWUHU� VXU� VRQ� F°XU�GH�PpWLHU�� OD� IRXUQLWXUH� GH�SURGXLWV� HW
VHUYLFHV�WRXULVWLTXHV�

������/H�UHWDUG�j�O¶LQQRYDWLRQ�HW�DX�FKDQJHPHQW�WHFKQRORJLTXH
'DQV� GHV� HQYLURQQHPHQWV� j� UDSLGH� FKDQJHPHQW� WHFKQRORJLTXH�� O¶LQWpJUDWLRQ� YHUWLFDOH� SHXW

UDOHQWLU� O¶DGDSWDWLRQ� GH� O¶HQWUHSULVH� DX[� LQQRYDWLRQV� HW� j� OD� UHPLVH� HQ� FDXVH� GHV� VWDQGDUGV
WHFKQRORJLTXHV��(Q�HIIHW��O¶LQWpJUDWLRQ�YHUWLFDOH�FRQGXLW�VRXYHQW�OHV�HQWUHSULVHV�j�SULYLOpJLHU�OHV
VROXWLRQV�GLVSRQLEOHV�HQ�LQWHUQH��PrPH�ORUVTXH�FHOOHV�FL�QH�VRQW�SDV�OHV�SOXV�LQQRYDQWHV�RX�OHV
SOXV� DGDSWpHV�� /¶HQWUHSULVH�� D\DQW�PRELOLVp� GHV� DFWLIV� ILQDQFLHUV�� SK\VLTXHV�� WHFKQRORJLTXHV� HW
KXPDLQV��HVW�IRUFpPHQW�SOXV�ULJLGH�HW�LO�OXL�HVW�GLIILFLOH�GH�UHPHWWUH�HQ�FDXVH�FHV�LQYHVWLVVHPHQWV�

������/H�FDUDFWqUH�LPSUpYLVLEOH�GH�OD�GHPDQGH�VXU�OHV�PDUFKpV
'DQV�OH�FDGUH�G¶XQH�LQWpJUDWLRQ�YHUWLFDOH�FRPSOqWH��OHV�VWDGHV�GH�OD�ILOLqUH�VRQW�GLPHQVLRQQpV

GH�WHOOH�IDoRQ�TXH�O¶DPRQW�SXLVVH�DSSURYLVLRQQHU�������GHV�EHVRLQV�GH�O¶DYDO�

'DQV�GHV�HQYLURQQHPHQWV�R��OD�GHPDQGH�HVW�GLIILFLOHPHQW�SUpYLVLEOH�� O¶LQWpJUDWLRQ�YHUWLFDOH
SURILOpH�HVW�GRQF�j�SUpIpUHU�j�O¶LQWpJUDWLRQ�WRWDOH�

$X�WRWDO��OHV�SULQFLSDOHV�OLPLWHV�j�O¶LQWpJUDWLRQ�YHUWLFDOH�VRQW�OHV�VXLYDQWHV��
� OHV� FR�WV� EXUHDXFUDWLTXHV� pPRXVVHQW� OHV� LQFLWDWLRQV� j� UpGXLUH� OHV� FR�WV� RSpUDWLRQQHOV�� j

DXJPHQWHU�OD�SURGXFWLYLWp�HW�j�DFFURvWUH�OD�SHUIRUPDQFH�pFRQRPLTXH��
� OH� FDUDFWqUH� FDSWLI� GHV�GpERXFKpV� HQ� LQWHUQH�SHXW� FRQGXLUH� j�XQH�SHUIRUPDQFH� ILQDQFLqUH

pOHYpH� SRXU� O¶DFWLYLWp� FRQFHUQpH� �SDU� H[HPSOH� SDU� OD� IL[DWLRQ� GH� SUL[� GH� FHVVLRQ� LQWHUQHV
pOHYpV���PDLV�j�XQH�SHUIRUPDQFH�pFRQRPLTXH�JOREDOH�GpJUDGpH��

� OHV� FKDQJHPHQWV� WHFKQRORJLTXHV� RX� O¶LQFHUWLWXGH� VXU� OD� GHPDQGH� QH� SHXYHQW� rWUH
FRUUHFWHPHQW� DQWLFLSpV� HW� QpJRFLpV� GX� IDLW� GH� OD� ULJLGLWp� G¶XQ� EXVLQHVV� PRGHO� EDVp� VXU� OHV
EpQpILFHV�LQLWLDX[�GH�O¶LQWpJUDWLRQ�YHUWLFDOH��HW�OHV�LQYHVWLVVHPHQWV�VSpFLILTXHV�FRQVHQWLV�

,O� HVW� GRQF� QpFHVVDLUH� GH�PHQHU� XQ� H[DPHQ� DSSURIRQGL� GHV� DYDQWDJHV� HW� LQFRQYpQLHQWV� GH
O¶LQWpJUDWLRQ�YHUWLFDOH�DPRQW�HW�DYDO��/¶LQWpJUDWLRQ�YHUWLFDOH�SURILOpH�SHUPHW��HQ�SDUWLH�DX�PRLQV�
GH�IDLUH�MRXHU�OHV�PpFDQLVPHV�G¶LQFLWDWLRQ�FUppV�SDU�OH�PDUFKp�HW�OD�FRQFXUUHQFH��PrPH�SRXU�OHV
IRXUQLVVHXUV�RX�GLVWULEXWHXUV�LQWHUQDOLVpV�

/¶LQWpJUDWLRQ�YHUWLFDOH�UHSUpVHQWH�HQILQ�XQH�IRUPH�GH�GLYHUVLILFDWLRQ�SXLVTX¶HOOH�FRQVLVWH�j�VH
SRVLWLRQQHU� VXU� XQ� QRXYHDX� VWDGH� GH� OD� ILOLqUH� pFRQRPLTXH�� &HOD� VLJQLILH� TXH� O¶HQWUHSULVH� YD
GHYRLU� DIIURQWHU� GH� QRXYHDX[� FRQFXUUHQWV� HW� DFTXpULU� GHV� FRPSpWHQFHV� SRXU� SRXYRLU� rWUH
FRPSpWLWLYH��/¶LQWpJUDWLRQ�YHUWLFDOH�HVW�GRQF�XQH�IDoRQ�GH�UHQIRUFHU�VD�SRVLWLRQ�VWUDWpJLTXH�WRXW



HQ�H[SRVDQW�O¶HQWUHSULVH�j�SOXV�GH�FRQFXUUHQFH�

1HWIOL[�D�GpFLGp�GH�SURGXLUH�VHV�FRQWHQXV��$YHF�FHWWH� LQWUXVLRQ�GDQV� OH�FLQpPD��1HWIOL[�V¶LQVFULW�HQ� UXSWXUH�DYHF� OH
PRGqOH� WUDGLWLRQQHO� GH� GLIIXVLRQ� GHV� ILOPV��$ORUV� TXH� WUDGLWLRQQHOOHPHQW� XQ� ILOP� HVW� G¶DERUG� GLIIXVp� DX� FLQpPD� SXLV� VXU
G¶DXWUHV�VXSSRUWV��DSUqV�XQ�GpODL�GH����MRXUV�DX[�eWDWV�8QLV�HW�G¶HQYLURQ�XQ�DQ�HQ�)UDQFH���OHV�ILOPV�SURGXLWV�SDU�1HWIOL[
VRUWLURQW� HQ�PrPH� WHPSV� HQ� VDOOH� HW� VXU� VD� SODWHIRUPH�� &HWWH� VWUDWpJLH� G¶LQYHVWLVVHPHQW� GDQV� GHV� FRQWHQXV� RULJLQDX[
SHUPHW�j�1HWIOL[�GH�UHQIRUFHU�VD�SRVLWLRQ�DX�VHLQ�GH�OD�ILOLqUH�IDFH�DX[�GLIIXVHXUV�WUDGLWLRQQHOV�HW�GH�UpGXLUH�VD�GpSHQGDQFH
DX[� GURLWV� GH� GLIIXVLRQ�� &HWWH� HQWUpH� GDQV� OD� SURGXFWLRQ� FLQpPDWRJUDSKLTXH� V¶DYqUH� FHSHQGDQW� ULVTXpH� HQ� UDLVRQ� GHV
LQYHVWLVVHPHQWV�PDVVLIV�j�UpDOLVHU�GDQV�GHV�ILOPV�GRQW�OH�VXFFqV�HVW�WRXMRXUV�DOpDWRLUH��'¶DLOOHXUV��1HWIOL[�HVW�WUqV�HQGHWWp
HW�DIILFKDLW�XQ�FDVK�IORZ�QpJDWLI�HQ�������HQ�UDLVRQ�GH�OD�SURGXFWLRQ�GH�FRQWHQXV�HW�GH�VD�VWUDWpJLH�G¶LQWHUQDWLRQDOLVDWLRQ
IRUFpH�� 'H� SOXV�� 1HWIOL[� HVW� GpVRUPDLV� HQ� FRQFXUUHQFH� DYHF� GHV� HQWUHSULVHV� JOREDOHV� FRPPH� OHV�0DMHXUV� GX� FLQpPD�
+%2�RX�PrPH�$PD]RQ��TXL�D�GpFLGp�OXL�DXVVL�GH�SURGXLUH�VHV�ILOPV�

����/HV�DOWHUQDWLYHV�j�O¶LQWpJUDWLRQ�YHUWLFDOH
3RXU� OLPLWHU� OHV� LQFRQYpQLHQWV� GH� O¶LQWpJUDWLRQ� YHUWLFDOH�� OHV� HQWUHSULVHV� RQW� FKHUFKp� j� HQ

OLPLWHU� OH� SRLGV� HW� OH� FR�W� HQ� LQQRYDQW� VXU� XQ� SODQ� RUJDQLVDWLRQQHO�� /¶LQWpJUDWLRQ� YHUWLFDOH
SURILOpH�HQ�HVW�XQ�H[HPSOH��/HV�DOOLDQFHV�VWUDWpJLTXHV�GH�W\SH�FRPSOpPHQWDLUH��YRLU�OH�FKDSLWUH
����FRQVWLWXHQW�DXVVL�XQH�DOWHUQDWLYH�VpULHXVH�j�O¶LQWpJUDWLRQ�YHUWLFDOH��(OOHV�SHUPHWWHQW�HQ�HIIHW
GH� OLPLWHU� O¶HQJDJHPHQW� FDSLWDOLVWLTXH� H[LJp� SRXU� SUHQGUH� OH� FRQWU{OH� G¶XQH� DFWLYLWp� VLWXpH� HQ
DPRQW�RX�HQ�DYDO��/D�SROLWLTXH�GH�GRXEOH�VRXUFH�UpLQWURGXLW�DXVVL�XQH�PLVH�HQ�FRQFXUUHQFH�HW��j
WUDYHUV�FHOOH�FL��GHV�PpFDQLVPHV�G¶LQFLWDWLRQ�HIILFLHQWV��3DU�DLOOHXUV��OHV�FRQWUDWV�GH�ORQJ�WHUPH
HW�OD�TXDVL�LQWpJUDWLRQ�VRQW�DXVVL�GHV�DOWHUQDWLYHV�j�O¶LQWpJUDWLRQ�YHUWLFDOH�

������/D�PLVH�HQ�FRQFXUUHQFH�YLD�OD�GRXEOH�VRXUFH
'DQV� OH�FDV�GH�IRXUQLVVHXUV�HW�G¶pTXLSHPHQWLHUV�� O¶LQVWDXUDWLRQ�GH�UHODWLRQV�GH�PR\HQ�HW�GH

ORQJ� WHUPH� SHXW� SDVVHU� SDU� OD� PLVH� HQ� FRQFXUUHQFH� GH� GHX[� IRXUQLVVHXUV� �� F¶HVW� FH� TXH� O¶RQ
DSSHOOH� OD�GRXEOH� VRXUFH�� /D� VRFLpWp� 7R\RWD� D� pWp� SLRQQLqUH� HQ� OD�PDWLqUH�� (Q� pFKDQJH� G¶XQ
HQJDJHPHQW�VXU�XQ�YROXPH�G¶DFKDW�j�O¶DQQpH�HW�VXU�XQH�FHUWDLQH�GXUpH�G¶DSSURYLVLRQQHPHQW�� OH
IRXUQLVVHXU�HVW�FRQGXLW�j�LQYHVWLU�GDQV�GHV�pTXLSHPHQWV�RX�GHV�SURFHVVXV�LQGXVWULHOV�VSpFLILTXHV�

7RXWHIRLV��PrPH�HQ�V¶HQJDJHDQW�VXU�GHV�YROXPHV�G¶DFKDWV��OH�GRQQHXU�G¶RUGUH�QH�VH�SODFH�SDV
GDQV� XQH� UHODWLRQ� GH� GpSHQGDQFH� HW� G¶H[FOXVLYLWp�� SXLVTX¶LO� GLYLVH� VRQ� PDUFKp
G¶DSSURYLVLRQQHPHQW�HQWUH�GHX[�IRXUQLVVHXUV��,O�REWLHQW�DLQVL�XQ�FRPSDUDWLI�WDQW�SRXU�OD�VWUXFWXUH
GH�FR�W�TXH�SRXU�OD�SHUIRUPDQFH�RSpUDWLRQQHOOH��RX�HQFRUH�SRXU�OD�TXDOLWp�HW�O¶RUJDQLVDWLRQ�GH
VHV�IRXUQLVVHXUV��/D�GRXEOH�VRXUFH�PDLQWLHQW�GRQF�XQH�FRQFXUUHQFH�HQWUH�OHV�GHX[�IRXUQLVVHXUV�

������/D�TXDVL�LQWpJUDWLRQ
/D� TXDVL�LQWpJUDWLRQ� HVW� XQH� VROXWLRQ� DOWHUQDWLYH� j� O¶LQWpJUDWLRQ� YHUWLFDOH� TXL� SUpVHQWH� GHV

DYDQWDJHV�VLPLODLUHV��(OOH�QH�UHFRXUW�QL�j�OD�FURLVVDQFH�LQWHUQH�QL�j�OD�FURLVVDQFH�H[WHUQH��PDLV
V¶HIIHFWXH� SDU� O¶LQWHUPpGLDLUH� GH� FRQWUDWV�� /¶HQWUHSULVH� TXDVL� LQWpJUpH� pWHQG� VRQ� SpULPqWUH
G¶DFWLYLWpV�HQ�FRQWU{ODQW�XQ�UpVHDX�GH�IRXUQLVVHXUV�RX�GH�SUHVWDWDLUHV�VDQV�DFTXpULU�OHV�GURLWV�GH
SURSULpWp� FRUUHVSRQGDQWV� HW� GRQF� LQYHVWLU� EHDXFRXS�� (OOH� pYLWH� DLQVL� GH� VXSSRUWHU� OHV� FR�WV
DIIpUHQWV�j�O¶LQWpJUDWLRQ�YHUWLFDOH�HW�j�OD�SULVH�GH�FRQWU{OH�GHV�DFWLYLWpV�HQ�DPRQW�RX�HQ�DYDO�

%HQHWWRQ� IDLW� DSSHO� SRXU� OD� SURGXFWLRQ� GH� VHV� SXOOV� j� GH� PXOWLSOHV� VRXV�WUDLWDQWV�� GH� SHWLWHV� HQWUHSULVHV� IDPLOLDOHV�
TX¶HOOH� SHXW� IDFLOHPHQW� FRQWU{OHU� HQ� OHXU� IRXUQLVVDQW� OHV� SDWURQV�� OHV�PDFKLQHV� HW� OD�PDWLqUH� SUHPLqUH�� /¶HQWUHSULVH� QH



VXSSRUWH� SDV� GH� FR�WV� VDODULDX[� WRXW� HQ� LPSRVDQW� VHV� SUL[�� VHV� GpODLV� HW� VHV� VWDQGDUGV� GH� TXDOLWp�� 'H�PrPH�� HQ� DYDO�
%HQHWWRQ� SRVVqGH� WUqV� SHX� GH� PDJDVLQV� HQ� SURSUH�� FH� TXL� OLPLWH� VHV� LQYHVWLVVHPHQWV�� &HSHQGDQW�� OHV� SUL[� HW� OD
FRPPXQLFDWLRQ�VRQW�pWURLWHPHQW�FRQWU{OpV�SRXU�SUpVHUYHU�OD�PDUTXH�

/D� TXDVL�LQWpJUDWLRQ� GpVLJQH� GRQF� XQH� FRQILJXUDWLRQ�FRQWUDFWXHOOH� IRUPpH� GH� UHODWLRQV� GH
ORQJ�WHUPH��/HV�UHODWLRQV�VRQW�FHSHQGDQW�GH�QDWXUH�TXDVL�KLpUDUFKLTXH�HQWUH�OH�GRQQHXU�G¶RUGUH�HW
OHV� SUHVWDWDLUHV� FRPPH� F¶HVW� OH� FDV� SDU� H[HPSOH� HQWUH� OHV� FRQVWUXFWHXUV� DXWRPRELOHV� HW� OHXUV
FRQFHVVLRQQDLUHV��RX�HQWUH� IUDQFKLVHXU�HW� IUDQFKLVpV��/D�TXDVL�LQWpJUDWLRQ� UpGXLW� OHV�EHVRLQV�HQ
FDSLWDX[���SDU�H[HPSOH��GDQV�OH�FDV�GH�OD�IUDQFKLVH��F¶HVW�DX�IUDQFKLVp�GH�IRXUQLU� OHV� ORFDX[�HW
G¶DFTXpULU� OHV� pTXLSHPHQWV�� 'X� SRLQW� GH� YXH� GH� OD� IOH[LELOLWp�� OD� TXDVL�LQWpJUDWLRQ� HVW� XQH
PHLOOHXUH� RSWLRQ� TXH� O¶LQWpJUDWLRQ� FRPSOqWH�� /¶HQFDGUp� (Q� SUDWLTXH� VXLYDQW� SUpVHQWH� OHV
SULQFLSHV�TXL�SHUPHWWHQW�GH� VpFXULVHU� OHV� FRQWUDWV�GH� ORQJ� WHUPH�DYHF�GHV� IRXUQLVVHXUV�RX�GHV
GLVWULEXWHXUV�

(1�35$7,48(

&RPPHQW�VpFXULVHU�OHV�FRQWUDWV�GH�ORQJ�WHUPH
��� &RQVWUXLUH� XQH� UHODWLRQ� GXUDEOH� EDVpH� VXU� OHV� LQWpUrWV� GH� FKDFXQ� �

O¶pFKDQJH�G¶RWDJHV
'DQV�OHV�LQGXVWULHV�PLQLqUHV�RX�G¶pQHUJLH��OHV�FRQWUDWV�SHXYHQW�GXUHU�GH�YLQJW�j�WUHQWH
DQV�HQ�PR\HQQH��'DQV�OH�FDGUH�GHV�FRQWUDWV�GH�ORQJ�WHUPH��O¶XQH�GHV�TXHVWLRQV
UpFXUUHQWHV�HVW�OLpH�j�O¶LQYHVWLVVHPHQW�GDQV�GHV�pTXLSHPHQWV��FRPPH�SDU�H[HPSOH�XQ
ROpRGXF�RX�XQ�WHUPLQDO�SpWUROLHU��RX�ELHQ�GDQV�GHV�WHFKQRORJLHV�VSpFLILTXHV�
�'H�SULPH�DERUG��VL�XQ�IRXUQLVVHXU�FRQVHQW�XQ�HQJDJHPHQW�ILQDQFLHU�LPSRUWDQW�GDQV�OH

FDGUH�G¶XQ�FRQWUDW�GH�ORQJ�WHUPH��LO�VHPEOH�VH�SODFHU�GDQV�XQH�UHODWLRQ�GH�GpSHQGDQFH
IRUWH�YLV�j�YLV�GH�VRQ�GRQQHXU�G¶RUGUH��/¶LQYHVWLVVHPHQW�VSpFLILTXH�TX¶LO�UpDOLVH�QH�VHUD
YDORULVp�TX¶j�WUDYHUV�OHV�FRQWUDWV�DYHF�FH�GRQQHXU�G¶RUGUH��7RXWHIRLV��FH�GHUQLHU�SHXW
pJDOHPHQW�VH�WURXYHU�GDQV�XQH�VLWXDWLRQ�GH�GpSHQGDQFH�FRPSDUDEOH�GqV�ORUV�TX¶XQ�VHXO
IRXUQLVVHXU�D�DFFHSWp�G¶LQYHVWLU�
�/D�FHVVLRQ�JUDWXLWH�G¶XQH�OLFHQFH�WHFKQRORJLTXH�RX�OD�SULVH�HQ�FKDUJH�G¶XQH�SDUWLH�GH

O¶LQYHVWLVVHPHQW�SDU�OH�GRQQHXU�G¶RUGUH�SHXYHQW�DXVVL�LOOXVWUHU�OD�QRWLRQ�G¶pFKDQJH
G¶RWDJHV��PXWXDO�KRVWDJH���$LQVL��XQ�GRQQHXU�G¶RUGUH�SHXW�GpFLGHU�GH�SUHQGUH�j�VD
FKDUJH�O¶LQYHVWLVVHPHQW�SRXU�O¶DFKDW�G¶XQH�PDFKLQH�RXWLO�RX�G¶XQ�pTXLSHPHQW�LQGXVWULHO
VSpFLDOLVp��&HW�DFWLI�VSpFLILTXH�HVW�FHSHQGDQW�LQVWDOOp�GDQV�OHV�ORFDX[�GX�IRXUQLVVHXU�
�/¶HQJDJHPHQW�ILQDQFLHU�HVW�LPSRUWDQW�HW�GRQQH�GH�OD�FUpGLELOLWp�j�O¶HQJDJHPHQW

FRQWUDFWXHO�GX�GRQQHXU�G¶RUGUH��'¶XQ�DXWUH�F{Wp��HQ�FRXYUDQW�OHV�FR�WV�IL[HV��OH�FRQWUDW
GH�ORQJ�WHUPH�PHW�O¶DFFHQW�VXU�OHV�HIIRUWV�HQ�PDWLqUH�GH�FR�W�GH�SURGXFWLRQ�HW�GH
SURGXFWLYLWp�DWWHQGXV�GX�IRXUQLVVHXU��TXL�Q¶D�SOXV�j�VXSSRUWHU�OHV�FR�WV�GH
O¶LQYHVWLVVHPHQW�LQLWLDO�



���&UpHU�GHV�HQJDJHPHQWV�FUpGLEOHV��PHVXUDEOHV�HW�WDQJLEOHV
�8Q�HQJDJHPHQW�FUpGLEOH��FUHGLEOH�FRPPLWPHQW��FRUUHVSRQG�j�XQ�LQYHVWLVVHPHQW�j

PrPH�GH�UHQGUH�LUUpYHUVLEOH�O¶HQJDJHPHQW�G¶XQ�VLJQDWDLUH�GX�FRQWUDW�
$LQVL��OH�FRQWUDW�VLJQp�HQWUH�)LVKHU�%RG\�HW�*HQHUDO�0RWRUV�UHSRVDLW�VXU�XQ
HQJDJHPHQW�G¶XQH�GXUpH�GH�GL[�DQV��*0�V¶HQJDJHDLW�j�DFKHWHU�OHV�SLqFHV�IDEULTXpHV
SDU�VRQ�IRXUQLVVHXU�VXU�O¶HQVHPEOH�GH�FHWWH�SpULRGH��FH�TXL�FRQVWLWXDLW�XQH�IRUPH
G¶HQJDJHPHQW�FUpGLEOH��(Q�pFKDQJH��)LVKHU�%RG\�V¶HQJDJHDLW�j�IDLUH�EpQpILFLHU�*0
GHV�PHLOOHXUHV�FRQGLWLRQV�GH�SUL[�SDU�UDSSRUW�j�Q¶LPSRUWH�TXHO�DXWUH�GRQQHXU�G¶RUGUH�
�'H�PrPH��GDQV�OHV�UHODWLRQV�HQWUH�XQ�IUDQFKLVHXU�HW�XQ�IUDQFKLVp��OH�IDLW�TXH�OH�SUHPLHU

FRQFqGH�DX�VHFRQG�O¶H[FOXVLYLWp�GH�VD�PDUTXH�HW�GH�VHV�SURGXLWV�RX�VHUYLFHV�VXU�XQH
]RQH�GH�FKDODQGLVH�GpOLPLWpH�LOOXVWUH�DXVVL�OD�FUpGLELOLWp�GH�O¶HQJDJHPHQW�

��/¶H[WHUQDOLVDWLRQ�VWUDWpJLTXH
8QH� HQWUHSULVH� D� GHX[� RSWLRQV� SRXU� UpDOLVHU� XQH� DFWLYLWp� �� O¶LQWpJUDWLRQ� YHUWLFDOH� RX

O¶H[WHUQDOLVDWLRQ�� /¶H[WHUQDOLVDWLRQ� HOOH�PrPH� SHXW� rWUH� GpILQLH� GH� GHX[� PDQLqUHV� GLIIpUHQWHV�
'DQV�XQH�DFFHSWLRQ�pWHQGXH��HOOH�FRQVLVWH�j�FRQILHU�WRXW�RX�SDUWLH�G¶XQH�DFWLYLWp�j�XQ�SUHVWDWDLUH
RX� j� XQ� IRXUQLVVHXU�� 2Q� SDUOH� DORUV� pJDOHPHQW� GH� VRXV�WUDLWDQFH�� 'DQV� XQH� DFFHSWLRQ� SOXV
UHVWUHLQWH�� HOOH� FRQVLVWH� j� WUDQVIpUHU� j� XQ� SUHVWDWDLUH� RX� j� XQ� IRXUQLVVHXU� WRXW� RX� SDUWLH� G¶XQH
DFWLYLWp� TX¶HOOH� UpDOLVDLW� DXSDUDYDQW� HQ� LQWHUQH�� /¶H[WHUQDOLVDWLRQ� V¶DFFRPSDJQH� DORUV� VRXYHQW
G¶XQ�WUDQVIHUW�GH�SHUVRQQHO�HW�G¶pTXLSHPHQWV�YHUV�OH�SUHVWDWDLUH�

'HSXLV� TXHOTXHV� DQQpHV�� OH� UHFRXUV� j� O¶H[WHUQDOLVDWLRQ� V¶HVW� FRQVLGpUDEOHPHQW� DFFUX��'HX[
IDFWHXUV�FRQWULEXHQW�j�H[SOLTXHU�FHW�HVVRU��'¶XQH�SDUW��OD�QpFHVVLWp�GH�FUpHU�SOXV�GH�YDOHXU�SRXU
OHV�DFWLRQQDLUHV�LQFLWH�OHV�HQWUHSULVHV�j�FRQFHQWUHU�OHXUV�UHVVRXUFHV�ILQDQFLqUHV�VXU�OHXU�©�F°XU
GH�PpWLHU� ª� HW� j� WUDQVIpUHU� XQ� SOXV� JUDQG�QRPEUH� G¶DFWLYLWpV� j� GHV� SUHVWDWDLUHV��'¶DXWUH� SDUW�
O¶pPHUJHQFH� GH� SUHVWDWDLUHV� VSpFLDOLVpV� SRXVVH� OHV� HQWUHSULVHV� j� VH� GHPDQGHU� VL� FHUWDLQHV
DFWLYLWpV�GRLYHQW�YUDLPHQW�rWUH�FRQVHUYpHV�HQ�LQWHUQH�

����/H�SKpQRPqQH�GH�O¶H[WHUQDOLVDWLRQ
4XHOOHV� DFWLYLWpV� OHV� HQWUHSULVHV� LQWqJUHQW�HOOHV� HW� H[WHUQDOLVHQW�HOOHV� "� /HV� GRQQpHV� GH� OD

ILJXUH�����VRQW�H[WUDLWHV�G¶XQH�HQTXrWH� UpDOLVpH�SDU� O¶2EVHUYDWRLUH�&HJRV�HQ������� ,O� V¶DJLW�GX
GHUQLHU�pWDW�GHV�OLHX[�VXU�O¶H[WHUQDOLVDWLRQ�HQ�)UDQFH��$X�GpEXW�GHV�DQQpHV�������FH�SKpQRPqQH
pWDLW�QRXYHDX��,O�D�GRQF�EHDXFRXS�DWWLUp�O¶DWWHQWLRQ��$XMRXUG¶KXL��O¶H[WHUQDOLVDWLRQ�HVW�GHYHQXH�XQ
©� FODVVLTXH� ª� GX� PDQDJHPHQW�� 2Q� HQ� SDUOH� PRLQV� TXH� GH� SKpQRPqQHV� pPHUJHQWV� FRPPH� OD
WUDQVIRUPDWLRQ�QXPpULTXH��SDU�H[HPSOH�



)LJXUH���� �/¶H[WHUQDOLVDWLRQ�HQ�)UDQFH

/¶HQTXrWH�GH�OD�&HJRV�SRUWH�VXU�����HQWUHSULVHV�IUDQoDLVHV��SRXU�PRLWLp�GDQV�OHV�VHUYLFHV�HW
SRXU�PRLWLp� GDQV� O¶LQGXVWULH��� (OOH�PRQWUH� TXH� ����� GHV� HQWUHSULVHV� IUDQoDLVHV� RQW� UHFRXUV� j
O¶H[WHUQDOLVDWLRQ��2Q�REVHUYH� FHSHQGDQW� GHV� GLIIpUHQFHV� VHORQ� OH� VHFWHXU� G¶DFWLYLWp� HW� OD� WDLOOH
GHV� HQWUHSULVHV�� /¶H[WHUQDOLVDWLRQ� HVW� SOXV� UpSDQGXH� GDQV� OHV� VHUYLFHV� ���� ��� TXH� GDQV
O¶LQGXVWULH� �������� /D� SURSRUWLRQ� G¶HQWUHSULVHV� H[WHUQDOLVDWULFHV� Q¶HVW� TXH� GH� ����� SRXU� OHV
HQWUHSULVHV�GH�PRLQV�GH�����VDODULpV�

,O� H[LVWH� DXVVL� GHV� GLIIpUHQFHV� LPSRUWDQWHV� SDU� IRQFWLRQ�� /D� IRQFWLRQ� V\VWqPHV
G¶LQIRUPDWLRQ�WpOpFRPPXQLFDWLRQV� ���� ��� HW� ORJLVWLTXH�WUDQVSRUW�GLVWULEXWLRQ� ���� ��� VRQW� OHV
SOXV� H[WHUQDOLVpHV�� /HV� IRQFWLRQV� SURGXFWLRQ�PDLQWHQDQFH� LQGXVWULHOOH� ���� ���� UHVVRXUFHV
KXPDLQHV�IRUPDWLRQ� ���� ��� HW� VHUYLFHV� JpQpUDX[�IDFLOLWLHV� PDQDJHPHQW� ���� ��� VRQW� DVVH]
VRXYHQW� H[WHUQDOLVpHV�� (QILQ�� OHV� IRQFWLRQV� PDUNHWLQJ�YHQWHV�VHUYLFHV� DSUqV�YHQWHV� ���� ���
ILQDQFH�JHVWLRQ�FRPSWDELOLWp���������5	'��������HW�DFKDWV�������IHUPHQW�OD�PDUFKH�

7RXWHV� OHV� DFWLYLWpV� VRQW�HOOHV� H[WHUQDOLVDEOHV� "� 2Q� SHXW� OH� SHQVHU� ORUVTXH� O¶RQ� YRLW� TXH� FHUWDLQHV� HQWUHSULVHV
H[WHUQDOLVHQW�PrPH�OHXU�GLUHFWLRQ�JpQpUDOH���$SUqV�OD�IDLOOLWH�GH�OD�/HKPDQ�%URWKHUV�HQ�������OD�GLUHFWLRQ�JpQpUDOH�GH�OD
EDQTXH� G¶DIIDLUHV� D� pWp� FRQILpH� j� $OYDUH]� 	�0DUVDO� �XQH� VRFLpWp� VSpFLDOLVpH� GDQV� OH� UHGUHVVHPHQW� G¶HQWUHSULVHV� HQ
GLIILFXOWp��

0rPH�VL�WRXWHV�OHV�DFWLYLWpV�QH�VRQW�SDV�IRUFpPHQW�H[WHUQDOLVDEOHV��OHV�HQWUHSULVHV�RQW�GH�SOXV
HQ� HQ� SOXV� UHFRXUV� j� FHWWH� WHFKQLTXH� FDU� HOOH� HVW� VRXYHQW� XWLOH�� /HV� SULQFLSDX[� DYDQWDJHV� GH
O¶H[WHUQDOLVDWLRQ�VRQW�DX�QRPEUH�GH�TXDWUH��

� �/D�UpGXFWLRQ�GHV�FR�WV�GH�O¶DFWLYLWp�H[WHUQDOLVpH
(Q� WUDYDLOODQW� VLPXOWDQpPHQW� SRXU� SOXVLHXUV� FOLHQWV�� OHV� IRXUQLVVHXUV� HW� OHV� SUHVWDWDLUHV

VSpFLDOLVpV� SHXYHQW� PXWXDOLVHU� OH� SHUVRQQHO� HW� OHV� pTXLSHPHQWV�� ,O� HQ� UpVXOWH� GHV� pFRQRPLHV
G¶pFKHOOH�GRQW�EpQpILFLHQW�OHXUV�FOLHQWV�

� �/¶DPpOLRUDWLRQ�GH�OD�SHUIRUPDQFH�GH�O¶DFWLYLWp�H[WHUQDOLVpH
(Q� FRQFHQWUDQW� OHXUV� UHVVRXUFHV� ILQDQFLqUHV� VXU� XQH� VHXOH� DFWLYLWp�� OHV� IRXUQLVVHXUV� HW� OHV

SUHVWDWDLUHV�SHXYHQW�GpYHORSSHU�XQH�H[SHUWLVH�VXSpULHXUH�j�FHOOH�GH�OHXUV�FOLHQWV��&HWWH�H[SHUWLVH



OHXU�SHUPHW�G¶DPpOLRUHU�OD�SHUIRUPDQFH�GHV�DFWLYLWpV�TXL�OHXU�VRQW�FRQILpHV�

� �/H�UHFHQWUDJH�VXU�OH�©�F°XU�GH�PpWLHU�ª�GH�O¶HQWUHSULVH
&RPPH�QRXV�YHQRQV�GH� OH�YRLU�� O¶H[WHUQDOLVDWLRQ�SHXW�SHUPHWWUH�GH� UpGXLUH� OHV� FR�WV�G¶XQH

DFWLYLWp��/HV�UHVVRXUFHV�ILQDQFLqUHV�pFRQRPLVpHV�SHXYHQW�DORUV�rWUH�UpLQYHVWLHV�GDQV�OH�©�F°XU
GH�PpWLHU�ª�

� �/¶DPpOLRUDWLRQ�GH�OD�JHVWLRQ�GH�O¶DFWLYLWp�H[WHUQDOLVpH
&HUWDLQHV�DFWLYLWpV�QH�VRQW�SDV�WUqV�ELHQ�JpUpHV�HQ�LQWHUQH��/HV�FRQILHU�j�XQ�IRXUQLVVHXU�RX�j

XQ� SUHVWDWDLUH� SHUPHW� G¶DFFURvWUH� OD� IOH[LELOLWp� FDU� O¶HQWUHSULVH� H[WHUQDOLVDWULFH� YHUVH� XQH
UpPXQpUDWLRQ� FRUUHVSRQGDQW� j� OD� SUHVWDWLRQ� UpHOOHPHQW� FRQVRPPpH� �FR�WV� YDULDEOHV�� DX� OLHX
G¶LQYHVWLU�GDQV�GX�SHUVRQQHO�HW�GHV�pTXLSHPHQWV��FR�WV�IL[HV��

/H�PLQL�FDV���(OHYHQ�VXLYDQW�PRQWUH�FRPPHQW�OH�UHFRXUV�j�O¶H[WHUQDOLVDWLRQ�SHXW�UHG\QDPLVHU
XQH�HQWUHSULVH�HQ�GLIILFXOWp�

6L� O¶H[WHUQDOLVDWLRQ� SUpVHQWH� GH� QRPEUHX[� DYDQWDJHV�� LO� QH� IDXW� SDV� RXEOLHU� TX¶HOOH� D
pJDOHPHQW� GHV� LQFRQYpQLHQWV�� &RPPH� OHV� DYDQWDJHV�� OHV� SULQFLSDX[� LQFRQYpQLHQWV� GH
O¶H[WHUQDOLVDWLRQ�VRQW�DX�QRPEUH�GH�TXDWUH��

� �/H�ULVTXH�GH�VRXV�SHUIRUPDQFH�GX�IRXUQLVVHXU�RX�GX�SUHVWDWDLUH
0rPH� ORUVTXH� O¶H[WHUQDOLVDWLRQ� VH� MXVWLILH�� XQH� HQWUHSULVH� Q¶HVW� MDPDLV� DVVXUpH� TXH� OH

IRXUQLVVHXU�RX�OH�SUHVWDWDLUH�VHUD�FDSDEOH�GH�UpSRQGUH�j�VHV�H[LJHQFHV�

� �/D�SHUWH�GX�VDYRLU�IDLUH�HW�GHV�FRPSpWHQFHV
/¶H[WHUQDOLVDWLRQ�D�VRXYHQW�SRXU�FRQVpTXHQFH�XQH�SHUWH�GX�VDYRLU�IDLUH�HW�GHV�FRPSpWHQFHV�

8QH� HQWUHSULVH� TXL� H[WHUQDOLVH� XQH� DFWLYLWp� TX¶HOOH� UpDOLVDLW� HQ� LQWHUQH� ILQLW� VRXYHQW� SDU� VH
UHWURXYHU�GDQV�OD�PrPH�VLWXDWLRQ�TX¶XQH�HQWUHSULVH�TXL�Q¶D�MDPDLV�EpQpILFLp�GH�FHV�FRPSpWHQFHV
HW�GH�FH�VDYRLU�IDLUH�

0,1,�&$6�G¶HQWUHSULVH

/¶H[WHUQDOLVDWLRQ�FKH]���(OHYHQ
/RUVTXH�-LP�.H\HV�IXW�QRPPp�DX�FRPLWp�GH�GLUHFWLRQ�GH���(OHYHQ��OD�FKDvQH�DPpULFDLQH

GH�VXSpUHWWHV�SHUGDLW�GH�O¶DUJHQW��-LP�.H\HV�FRQVWDWD�UDSLGHPHQW�TX¶HOOH�pWDLW�EHDXFRXS�WURS
LQWpJUpH��(Q�������OH�ODLW�TX¶HOOH�FRPPHUFLDOLVDLW�pWDLW�SURGXLW�SDU�VHV�SURSUHV�YDFKHV���/H
QRXYHDX�GLULJHDQW� V¶LQWpUHVVD�DORUV�DX� IRQFWLRQQHPHQW�GH� OD� ILOLDOH� MDSRQDLVH�GH���(OHYHQ�
&RQWUDLUHPHQW�DX�UHVWH�GH�O¶HQWUHSULVH��HOOH�DYDLW�WUqV�ODUJHPHQW�UHFRXUV�j�O¶H[WHUQDOLVDWLRQ�



,O� FRQFOXW� TXH� FH�PRGqOH� GHYDLW� rWUH� pWHQGX� j� WRXWH� O¶HQWUHSULVH�� 3OXV� SUpFLVpPHQW�� LO� IL[D
O¶REMHFWLI� VXLYDQW� ��©�H[WHUQDOLVHU� WRXW� FH�TXL�Q¶HVW�SDV�HVVHQWLHO�j�QRWUH�PLVVLRQ�ª«�XQ
FKDQJHPHQW�UDGLFDO�SRXU���(OHYHQ�

7RXWHV� OHV�DFWLYLWpV� IXUHQW�SDVVpHV�DX�SHLJQH�ILQ��3URJUHVVLYHPHQW����(OHYHQ�H[WHUQDOLVD
OHV� UHVVRXUFHV� KXPDLQHV�� OD� ILQDQFH�� O¶LQIRUPDWLTXH� HW� OD� ORJLVWLTXH�� 3RXU� OHV� DFWLYLWpV
VHQVLEOHV��OD�GpPDUFKH�V¶DYpUD�DVVH]�FRPSOH[H��3DU�H[HPSOH��OHV�FKLSV�VRQW�XQ�SURGXLW�WUqV
LPSRUWDQW�SRXU�OHV�VXSpUHWWHV��/¶HQWUHSULVH�D�GRQF�SRUWp�XQH�DWWHQWLRQ�WRXWH�SDUWLFXOLqUH�j�VHV
UHODWLRQV�DYHF�)ULWR�/D\��VRQ�SULQFLSDO� IRXUQLVVHXU��'¶XQ�F{Wp��HOOH�D�FRQILp�j�)ULWR�/D\� OD
JHVWLRQ� GH� O¶DSSURYLVLRQQHPHQW� GH� VHV� PDJDVLQV� �FH� TXL� OXL� D� SHUPLV� GH� UpGXLUH
FRQVLGpUDEOHPHQW�VHV�VWRFNV��

'¶XQ�DXWUH�F{Wp��HOOH�D�JDUGp�OD�KDXWH�PDLQ�VXU�WRXW�FH�TXL�D�WUDLW�DX�PHUFKDQGLVLQJ�GHV
FKLSV�� 'DQV� FHUWDLQV� FDV�� ��(OHYHQ� D� pJDOHPHQW� OLp� VHV� LQWpUrWV� ILQDQFLHUV� j� FHX[� GH� VHV
SUHVWDWDLUHV�� 3DU� H[HPSOH�� O¶HQWUHSULVH� D� SULV� XQH� SDUWLFLSDWLRQ� GDQV� $IILOLDWHG� &RPSXWHU
6HUYLFHV��O¶XQ�GH�VHV�SULQFLSDX[�SUHVWDWDLUHV�LQIRUPDWLTXHV�

/¶H[WHUQDOLVDWLRQ� D� WUDQVIRUPp� ��(OHYHQ�� (Q� VH� FRQFHQWUDQW� VXU� XQ� QRPEUH� OLPLWp
G¶DFWLYLWpV�� O¶HQWUHSULVH� HVW� SDUYHQXH� j� UpGXLUH� VHV� FR�WV«� WRXW� HQ� DPpOLRUDQW� VRQ
IRQFWLRQQHPHQW��$X�ILQDO��HOOH�HVW�GHYHQXH�QHWWHPHQW�SOXV�SHUIRUPDQWH�TXH�VHV�FRQFXUUHQWV��

'¶DSUqV�*RWWIUHGVRQ�0���3KLOOLSV�6��HW�3XU\HDU�5��������

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���3RXUTXRL���(OHYHQ�D�W�LO�GpFLGp�GH�UHFRXULU�DXVVL�PDVVLYHPHQW�j�O¶H[WHUQDOLVDWLRQ�"
���3RXUTXRL�D�W�LO�FRQVHUYp�OH�PHUFKDQGLVLQJ�HQ�LQWHUQH�"

� �/D�GpSHQGDQFH�HQYHUV�OH�IRXUQLVVHXU�RX�OH�SUHVWDWDLUH
$YHF�OD�SHUWH�GX�VDYRLU�IDLUH�HW�GHV�FRPSpWHQFHV��O¶H[WHUQDOLVDWLRQ�SHXW�PHQHU�j�XQH�VLWXDWLRQ

GH�GpSHQGDQFH� HQYHUV� OH� IRXUQLVVHXU�RX� OH�SUHVWDWDLUH��3OXV�XQH� HQWUHSULVH� H[WHUQDOLVDWULFH� HVW
GpSHQGDQWH��SOXV�LO�OXL�IDXGUD�FRPSRVHU�DYHF�VRQ�IRXUQLVVHXU�RX�VRQ�SUHVWDWDLUH�DWWLWUp��PrPH�VL
VRQ�QLYHDX�GH�SHUIRUPDQFH�Q¶HVW�SDV�VDWLVIDLVDQW�

� �/H�ULVTXH�VRFLDO
/¶H[WHUQDOLVDWLRQ�V¶DFFRPSDJQH�IUpTXHPPHQW�G¶XQ�WUDQVIHUW�GH�SHUVRQQHO�YHUV�OH�IRXUQLVVHXU

RX�OH�SUHVWDWDLUH��(OOH�SHXW�DORUV�VXVFLWHU�XQ�SKpQRPqQH�GH�UHMHW�GH�OD�SDUW�GHV�VDODULpV�

&RPPH� O¶H[WHUQDOLVDWLRQ�SUpVHQWH�j� OD� IRLV�GHV�DYDQWDJHV�HW�GHV� LQFRQYpQLHQWV�� LO� Q¶HVW�SDV
pWRQQDQW�TXH�OHV�HQWUHSULVHV�RVFLOOHQW�SDUIRLV�HQWUH�H[WHUQDOLVDWLRQ�HW�LQWpJUDWLRQ�

/¶HQWUHSULVH�6DPDV�� IDEULFDQW� IUDQoDLV�GH�PHXEOHV�GH�EXUHDX��DYDLW�H[WHUQDOLVp�HW�GpORFDOLVp�VD�SURGXFWLRQ�HQ�&KLQH
SRXU� SURILWHU� GH� FR�WV� GH� WUDYDLO� SOXV� IDLEOHV�� (OOH� D� SRXUWDQW� FKRLVL� GH� UHYHQLU� HQ� )UDQFH�� /HV� FR�WV� HW� OHV� GXUpHV� GH
WUDQVSRUW� GH� SURGXLWV� HQFRPEUDQWV� pWDLHQW� HQ� HIIHW� pOHYpV� HW� OHV� FOLHQWV� VRXKDLWDLHQW� XQH� SOXV� JUDQGH� UpDFWLYLWp� GDQV� OD
IDEULFDWLRQ�HW�OD�OLYUDLVRQ�RX�ELHQ�XQH�FRQFHSWLRQ�SHUVRQQDOLVpH��SOXV�IDFLOH�j�UpDOLVHU�HQ�)UDQFH�
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4XDQW�DX�JURXSH�5RVVLJQRO��IDEULFDQW�GH�PDWpULHO�GH�VNL�� LO�D�UHORFDOLVp�XQH�SDUWLH�GH�VD�SURGXFWLRQ�GH�VNLV�GDQV�VRQ
XVLQH�GH�6DOODQFKHV�HW�D�GpYHORSSp�VRQ�RXWLO�GH�SURGXFWLRQ�ORFDO��DORUV�TXH�VD�SURGXFWLRQ�DYDLW�pWp�SDUWLHOOHPHQW�GpORFDOLVpH
HQ�&KLQH��/¶REMHFWLI�HVW�G¶rWUH�DX�SOXV�SUqV�GHV�PDUFKpV�HW�G¶rWUH�SOXV�UpDFWLI�

/H�PLQL�FDV�VXLYDQW�PRQWUH�FRPPHQW�OD�EDQTXH�-3�0RUJDQ�HVW�SDVVpH�j�O¶H[WHUQDOLVDWLRQ�DYDQW
GH�UHYHQLU�j�O¶LQWpJUDWLRQ�GH�VRQ�DFWLYLWp�LQIRUPDWLTXH�

0,1,�&$6�G¶HQWUHSULVH

/H�F\FOH�GH�O¶LQWpJUDWLRQ�YHUWLFDOH�HW�GH�O¶H[WHUQDOLVDWLRQ�FKH]
-3�0RUJDQ

(Q�������OHV�GpSHQVHV�DQQXHOOHV�©�LQIRUPDWLTXH�HW�WpOpFRPPXQLFDWLRQV�ª�GH�OD�EDQTXH�-3
0RUJDQ�GpSDVVDLHQW�OH�PLOOLDUG�GH�GROODUV��/HV�GLULJHDQWV�GH�OD�EDQTXH�FKHUFKqUHQW�DORUV�XQ
PR\HQ�UpGXLUH�FHV�GpSHQVHV��/¶H[WHUQDOLVDWLRQ�DSSDUXW�WUqV�YLWH�FRPPH�XQH�ERQQH�DOWHUQDWLYH
j� O¶LQWpJUDWLRQ� YHUWLFDOH�� 'qV� ������ OD� GpFLVLRQ� IXW� SULVH� G¶H[WHUQDOLVHU� OH� UpVHDX� GH
WpOpFRPPXQLFDWLRQV�FKH]�$7	7�HW�OHV�FHQWUHV�GH�GRQQpHV�FKH]�,%0��7RXWHIRLV��OHV�GpSHQVHV
LQIRUPDWLTXHV�FRQWLQXDLHQW�GH�FURvWUH�

)LQ�������-3�0RUJDQ�VLJQD�XQ�FRQWUDW�DYHF�XQ�FRQVRUWLXP�GH�SUHVWDWDLUHV� �� OD�3LQQDFOH
$OOLDQFH��'DQV�FH�FRQVRUWLXP��&6&�MRXDLW�OH�U{OH�G¶LQWHUIDFH�DYHF�-3�0RUJDQ��/¶HQWUHSULVH
SUHQDLW� HQ� FKDUJH� OD� SOXSDUW� GHV� DFWLYLWpV�PDLV� VRXV�WUDLWDLW� OD� JHVWLRQ� GHV� DSSOLFDWLRQV� j
$FFHQWXUH�HW�OD�JHVWLRQ�GX�UpVHDX�GH�WpOpFRPPXQLFDWLRQV�j�$7	7��/H�GLUHFWHXU�LQIRUPDWLTXH
GH�-3�0RUJDQ�GpFODUDLW�j�O¶pSRTXH���©�/¶DOOLDQFH�YD�QRXV�GRQQHU�DFFqV�j�OD�SXLVVDQFH�GH
SUHVWDWDLUHV�GH�SRLQWH�SRXU�QRXV�DLGHU�j�VDWLVIDLUH�OHV�EHVRLQV�WHFKQRORJLTXHV�FURLVVDQWV
GH�QRWUH�DFWLYLWp��(OOH�YD�DXVVL�SHUPHWWUH�j�QRV�pTXLSHV�GH�VH�FRQFHQWUHU�VXU�OD�VWUDWpJLH�HW
OHV�LQQRYDWLRQV�TXL�DVVXUHURQW�j�-3�0RUJDQ�XQ�DYDQWDJH�FRQFXUUHQWLHO��ª

$ORUV� TXH� O¶RSpUDWLRQ� pWDLW� XQH� UpXVVLWH� GX� SRLQW� GH� YXH� GH� -3� 0RUJDQ�� GHV� WHQVLRQV
FRPPHQFqUHQW�j�DSSDUDvWUH�HQWUH�OHV�PHPEUHV�GX�FRQVRUWLXP��$FFHQWXUH�GHYDLW�IDLUH�IDFH�j
O¶LQIODWLRQ�UDSLGH�GHV�VDODLUHV�GHV�SURJUDPPHXUV��/¶HQWUHSULVH�HQJDJHD�GRQF�GHV�GLVFXVVLRQV
DYHF�&6&�HW�-3�0RUJDQ�SRXU�REWHQLU�XQH�UpYLVLRQ�GHV�WDULIV��/H�WRQ�PRQWD�UDSLGHPHQW��)LQ
������$FFHQWXUH�LQWHQWD�XQ�SURFqV�j�&6&��O¶DFFXVDQW�GH�QH�SDV�GpIHQGUH�VHV�LQWpUrWV�IDFH�j
-3� 0RUJDQ�� )LQDOHPHQW� XQ� DFFRUG� IXW� WURXYp�� VHORQ� OHTXHO� XQH� SDUWLH� GH� O¶DFWLYLWp
G¶$FFHQWXUH�QH�WUDQVLWHUDLW�SOXV�SDU�&6&�

(Q�������-3�0RUJDQ��TXL�DYDLW�IXVLRQQp�DYHF�&KDVH�HQWUH�WHPSV��ODQoD�XQ�QRXYHO�DSSHO
G¶RIIUHV��8Q� FRQVRUWLXP�PHQp� SDU� ,%0� GpFURFKD� OH� FRQWUDW�� (Q� MDQYLHU� ������ -3�0RUJDQ
&KDVH�IXVLRQQD�DYHF�%DQN�2QH��&HWWH�IXVLRQ�YLW�O¶DUULYpH�G¶XQH�QRXYHOOH�pTXLSH�GH�GLUHFWLRQ
TXL� Q¶pWDLW� SDV� DXVVL� FRQYDLQFXH� TXH� OD� SUpFpGHQWH� GHV� EpQpILFHV� GH� O¶H[WHUQDOLVDWLRQ�
4XHOTXHV� PRLV� SOXV� WDUG�� OH� FRQWUDW� DYHF� ,%0� IXW� UpVLOLp� HW� O¶DFWLYLWp� LQIRUPDWLTXH� IXW



UpLQWHUQDOLVpH��7RXW�OH�SHUVRQQHO�TXL�DYDLW�pWp�WUDQVIpUp�FKH]�,%0�RX�FKH]�OHV�DXWUHV�PHPEUHV
GX�FRQVRUWLXP�IXW�pJDOHPHQW�UpLQWpJUp��

'¶DSUqV�%UDYDUG�-��/��HW�0RUJDQ�5�������

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���3RXUTXRL�OD�EDQTXH�-3�0RUJDQ�D�W�HOOH�SULV�OD�GpFLVLRQ�G¶H[WHUQDOLVHU�VRQ�LQIRUPDWLTXH
HQ������"
���3RXUTXRL�HVW�HOOH�UHYHQXH�VXU�FHWWH�GpFLVLRQ�HQ������"

����/D�GpFLVLRQ�G¶LQWpJUHU�RX�G¶H[WHUQDOLVHU�XQH�DFWLYLWp
&HWWH�GpFLVLRQ�HVW�FUXFLDOH�SRXU� OHV�HQWUHSULVHV��/RUVTX¶XQH�HQWUHSULVH� LQWqJUH�GHV�DFWLYLWpV

TXL�QH�GRLYHQW�SDV�O¶rWUH��HOOH�QH�SHXW�SDV�VXIILVDPPHQW�VH�FRQVDFUHU�j�VRQ�©�F°XU�GH�PpWLHU�ª�
/RUVTX¶XQH� HQWUHSULVH� H[WHUQDOLVH� GHV� DFWLYLWpV� TXL� QH� GRLYHQW� SDV� O¶rWUH�� HOOH� VH� YLGH� GH� VD
VXEVWDQFH«�HW� ULVTXH� GH� GHYHQLU� XQH� HQWUHSULVH� ©� FUHXVH� ª� �KROORZ� FRUSRUDWLRQ���0rPH� V¶LO
Q¶H[LVWH�SDV�GH�FDGUH�FRQFHSWXHO�XQLILp��WURLV�DSSURFKHV�SHXYHQW�rWUH�XWLOLVpHV�SRXU�GpWHUPLQHU�VL
XQH�DFWLYLWp�GRLW�rWUH�UpDOLVpH�HQ�LQWHUQH�RX�FRQILpH�j�XQ�IRXUQLVVHXU�RX�j�XQ�SUHVWDWDLUH��

������/¶DSSURFKH�©�DYDQWDJH�FRQFXUUHQWLHO�ª
&HWWH� DSSURFKH� HVW� IRQGpH� VXU� OD� WKpRULH� GHV� UHVVRXUFHV� HW� GHV� FRPSpWHQFHV� �YRLU� OH

FKDSLWUH����� &HWWH� WKpRULH� SDUW� GX� SRVWXODW� TXH� OHV� GLIIpUHQFHV� HQ� WHUPHV� GH� SHUIRUPDQFH� VRQW
DYDQW� WRXW� OH� UHIOHW� GH� GLIIpUHQFHV� HQ� WHUPHV� GH� UHVVRXUFHV� HW� GH� FRPSpWHQFHV�� &RPPH� QRXV
O¶DYRQV�YX�DX�FKDSLWUH����FLQT�FRQGLWLRQV�GRLYHQW�rWUH�UHPSOLHV�SRXU�TXH�GHV�UHVVRXUFHV�HW�GHV
FRPSpWHQFHV�JpQqUHQW�XQ�DYDQWDJH�FRQFXUUHQWLHO��(OOHV�GRLYHQW�������FUpHU�GH�OD�YDOHXU�SRXU�OHV
FOLHQWV� �� ���� rWUH� UDUHV� �� ���� rWUH� GLIILFLOHV� j� LPLWHU� �� ���� rWUH� GLIILFLOHV� j� UHPSODFHU� �� ���� rWUH
GLIILFLOHPHQW�WUDQVIpUDEOHV��F¶HVW�j�GLUH�DFKHWDEOHV�RX�YHQGDEOHV�

6L�O¶HQWUHSULVH�GRLW�YHLOOHU�j�SRVVpGHU�OHV�UHVVRXUFHV�HW�OHV�FRPSpWHQFHV�LQGLVSHQVDEOHV�j�VRQ
DYDQWDJH�FRQFXUUHQWLHO��HOOH�SHXW�HQ�UHYDQFKH�XWLOLVHU� O¶H[WHUQDOLVDWLRQ�SRXU�DFFpGHU�DX[�DXWUHV
UHVVRXUFHV� HW� FRPSpWHQFHV�� /HV�PR\HQV� GpJDJpV� JUkFH� j� O¶H[WHUQDOLVDWLRQ� SRXUURQW� DORUV� rWUH
UpLQYHVWLV�SRXU�UHQIRUFHU�OHV�UHVVRXUFHV�HW�OHV�FRPSpWHQFHV�VWUDWpJLTXHV�

'DQV�O¶LQIRUPDWLTXH�HW�O¶pOHFWURQLTXH�JUDQG�SXEOLF��OH�GHVLJQ�MRXH�XQ�U{OH�FUXFLDO��,O�Q¶HVW�GRQF�SDV�VXUSUHQDQW�TX¶XQH
HQWUHSULVH�FRPPH�$SSOH�DLW�LQWpJUp�FHWWH�DFWLYLWp��(Q�UHYDQFKH��OHV�FRPSpWHQFHV�HQ�WHUPHV�GH�SURGXFWLRQ�QH�GRQQHQW�SDV
G¶DYDQWDJH�FRQFXUUHQWLHO��$SSOH�D�H[WHUQDOLVp�OD�IDEULFDWLRQ�GH�WRXV�VHV�SURGXLWV��L0DF��L3RG��L3KRQH��L3DG«��

'DQV�OH�GRPDLQH�GH�OD�PRGH��OD�FDSDFLWp�j�SURGXLUH��HW�j�FRPPHUFLDOLVHU��OHV�YrWHPHQWV�OH�SOXV�UDSLGHPHQW�SRVVLEOH
JpQqUH� XQ� DYDQWDJH� FRQFXUUHQWLHO�� &¶HVW� SRXUTXRL� =DUD� D� LQWpJUp� OD� SURGXFWLRQ� HW� OD� FRPPHUFLDOLVDWLRQ� GH� WRXV� VHV
YrWHPHQWV�©�PRGH�ª�HW�H[WHUQDOLVp�OD�SURGXFWLRQ�GHV�©�EDVLTXHV�ª��SRXU�OHVTXHOV�OH�SUL[�UHVWH�OH�SULQFLSDO�FULWqUH�G¶DFKDW�

������/¶DSSURFKH�©�RSSRUWXQLVPH�ª
&HWWH�DSSURFKH�HVW�IRQGpH�VXU�OD�WKpRULH�GHV�FR�WV�GH�WUDQVDFWLRQ��6D�SULQFLSDOH�FRQWULEXWLRQ

http://dunod.com


HVW� OD�SULVH�HQ�FRPSWH�GHV�FRPSRUWHPHQWV�RSSRUWXQLVWHV�TXL�SHXYHQW� LQWHUYHQLU�DX�FRXUV�G¶XQH
UHODWLRQ�LQWHU�HQWUHSULVHV�

'¶DSUqV� OD� WKpRULH� GHV� FR�WV� GH� WUDQVDFWLRQ�� OHV� FRPSRUWHPHQWV� RSSRUWXQLVWHV� VRQW
VXVFHSWLEOHV� GH� VH� PDQLIHVWHU� GDQV� XQH� VLWXDWLRQ� GH� ©� SHWLW� QRPEUH� ª�� 3OXV� OH� QRPEUH� GH
IRXUQLVVHXUV�RX�GH�SUHVWDWDLUHV�HVW�OLPLWp��SOXV�O¶HQWUHSULVH�H[WHUQDOLVDWULFH�HVW�GpSHQGDQWH�GH�VRQ
IRXUQLVVHXU� RX� GH� VRQ� SUHVWDWDLUH�� &H� GHUQLHU� SHXW� DORUV� HQ� SURILWHU� SRXU� DGRSWHU� XQ
FRPSRUWHPHQW�RSSRUWXQLVWH«�HW�LO�YDXW�PLHX[�UHFRXULU�j�O¶LQWpJUDWLRQ�YHUWLFDOH�

'HSXLV�������$UFHORU0LWWDO�D�UDFKHWp�SOXVLHXUV�PLQHV�GH�IHU��,O�Q¶\�D�TXH�WURLV�JUDQGV�SURGXFWHXUV�GH�PLQHUDL�GH�IHU
GDQV�OH�PRQGH��$UFHORU0LWWDO�DQWLFLSH�XQH�DXJPHQWDWLRQ�GH�OD�GHPDQGH�G¶DFLHU�HW�YHXW�UpGXLUH�VD�GpSHQGDQFH�HQYHUV�FHV
IRXUQLVVHXUV�WUqV�SXLVVDQWV�

/D� VLWXDWLRQ�GH�©�SHWLW�QRPEUH�ª�SHXW�H[LVWHU�GqV� O¶RULJLQH�G¶XQH� UHODWLRQ�G¶H[WHUQDOLVDWLRQ�
(OOH� SHXW� pJDOHPHQW� DSSDUDvWUH� HQ� FRXUV� GH� UHODWLRQ�� ORUVTXH� OHV� SDUWHQDLUHV� UpDOLVHQW� GHV
LQYHVWLVVHPHQWV�VSpFLILTXHV��&RPPH�FHV�LQYHVWLVVHPHQWV�QH�SHXYHQW�SDV�rWUH�XWLOLVpV�HQ�GHKRUV
GH� OD� UHODWLRQ� VDQV� SHUGUH� XQH� JUDQGH� SDUWLH� GH� OHXU� YDOHXU�� LOV� FUpHQW� XQH� UHODWLRQ� GH
GpSHQGDQFH��3OXV�XQ�FOLHQW�HVW�GpSHQGDQW�GH�VRQ�IRXUQLVVHXU�RX�GH�VRQ�SUHVWDWDLUH��SOXV�LO�VHUD
REOLJp�G¶LQYHVWLU�GDQV�GHV�PpFDQLVPHV�FRQWUDFWXHOV�SRXU�VH�SURWpJHU��/RUVTXH�OHV�FR�WV�LQGXLWV
GHYLHQQHQW�WURS�pOHYpV��LO�HVW�SUpIpUDEOH�G¶RSWHU�SRXU�O¶LQWpJUDWLRQ�YHUWLFDOH�

)21'(0(176�7+e25,48(6

/D�IURQWLqUH�GH�OD�ILUPH
&RPPH� QRXV� O¶DYRQV� YX� SOXV� KDXW�� OD� WKpRULH� GHV� FR�WV� GH� WUDQVDFWLRQ� V¶HIIRUFH� GH

MXVWLILHU� O¶H[LVWHQFH�GH� OD� ILUPH��8WLOLVHU� OH�PDUFKp�RX� OD�ILUPH�D�XQ�FR�W��2Q�RSWH�DYDQW
WRXW� SRXU� OH� PRGH� G¶RUJDQLVDWLRQ� OH� PRLQV� FR�WHX[�� 2OLYHU� (��:LOOLDPVRQ� �SUL[� 1REHO
G¶pFRQRPLH�HQ�������D�GpYHORSSp�XQH�WKpRULH�GH�OD�IURQWLqUH�GH�OD�ILUPH�TXL�UHSRVH�VXU
OHV�K\SRWKqVHV�GH�UDWLRQDOLWp�OLPLWpH�HW�G¶RSSRUWXQLVPH���$ORUV�TXH� OD� UDWLRQDOLWp� OLPLWpH
HPSrFKH�OHV�FR�FRQWUDFWDQWV�GH�UpGLJHU�GHV�FRQWUDWV�FRPSOHWV��O¶RSSRUWXQLVPH�OHV�LQFLWH�j
DJLU� XQLTXHPHQW� GDQV� OHXU� SURSUH� LQWpUrW�� ,O� HVW� DORUV� VRXYHQW� GLIILFLOH� GH� JpUHU� GHV
WUDQVDFWLRQV�SDU�O¶LQWHUPpGLDLUH�GX�PDUFKp�

'HX[�W\SHV�GH�FR�W�GRLYHQW�rWUH�GLVWLQJXpV���OHV�FR�WV�GH�SURGXFWLRQ�HW� OHV�FR�WV�GH
WUDQVDFWLRQ��/HV�WUDQVDFWLRQV�RQW�OLHX�VXU�OH�PDUFKp�MXVTX¶j�FH�TXH�OD�VRPPH�GHV�FR�WV�GH
SURGXFWLRQ�HW�GHV�FR�WV�GH�WUDQVDFWLRQ�GHYLHQQH�WURS�pOHYpH��(OOHV�VRQW�DORUV�UpDOLVpHV�j
O¶LQWpULHXU�GH�OD�ILUPH��,O�\�D�pJDOHPHQW�GHX[�W\SHV�GH�FR�WV�GH�WUDQVDFWLRQ���OHV�FR�WV�GH
WUDQVDFWLRQ� H[� DQWH� �FRUUHVSRQGDQW� DX[� FR�WV� GH� UHFKHUFKH� GX� IRXUQLVVHXU� SXLV� GH
O¶pWDEOLVVHPHQW� G¶XQ� FRQWUDW� DYHF� OH� IRXUQLVVHXU�� HW� OHV� FR�WV� GH� WUDQVDFWLRQ� H[� SRVW
�FRUUHVSRQGDQW�DX[�FR�WV�GH�VXLYL�HW�GH�UHQpJRFLDWLRQ�GX�FRQWUDW��

/H�QLYHDX�GHV�FR�WV�GH�SURGXFWLRQ�HW�GH�WUDQVDFWLRQ�HVW�FRQGLWLRQQp�SDU�OHV�©�DWWULEXWV�ª
GHV�WUDQVDFWLRQV��&HV�DWWULEXWV�±�DX�QRPEUH�GH�WURLV�±�SHUPHWWHQW�GRQF�GH�GpWHUPLQHU�VL�OH
PDUFKp�RX�OD�ILUPH�HVW�OH�PRGH�G¶RUJDQLVDWLRQ�OH�PRLQV�FR�WHX[�



�/D�VSpFLILFLWp�GHV�DFWLIV
'HV� DFWLIV� VRQW� GLWV� VSpFLILTXHV� ORUVTX¶LOV� RQW� pWp� VSpFLDOHPHQW� GpYHORSSpV� SRXU� XQ

XVDJH� SDUWLFXOLHU�� 2Q� GLVWLQJXH� JpQpUDOHPHQW� OD� VSpFLILFLWp� GH� VLWH� �TXL� VH� PDWpULDOLVH
ORUVTXH�GHV�pTXLSHPHQWV�RQW�pWp�LPSODQWpV�SDU�XQ�IRXUQLVVHXU�j�SUR[LPLWp�GH�FHX[�GH�VRQ
FOLHQW��� OD� VSpFLILFLWp� GHV� DFWLIV� SK\VLTXHV� �TXL� VH� PDWpULDOLVH� ORUVTX¶XQ� IRXUQLVVHXU� D
GpYHORSSp� GHV� pTXLSHPHQWV� VSpFLDOHPHQW� SRXU� XQ� FOLHQW�� HW� OD� VSpFLILFLWp� GHV� DFWLIV
KXPDLQV��TXL�VH�PDWpULDOLVH�ORUVTX¶XQ�IRXUQLVVHXU�D�GpYHORSSp�GHV�FRPSpWHQFHV�KXPDLQHV
VSpFLDOHPHQW� SRXU� XQ� FOLHQW��� 3OXV� XQ� DFWLI� HVW� VSpFLILTXH�� SOXV� LO� HVW� UHFRPPDQGp
G¶LQWpJUHU�XQH�WUDQVDFWLRQ�

�/¶LQFHUWLWXGH
(OOH�D�GHX[�RULJLQHV� �� O¶DV\PpWULH�G¶LQIRUPDWLRQ�HQWUH� OH�FOLHQW�HW� OH� IRXUQLVVHXU�DLQVL

TXH�O¶LPSRVVLELOLWp�GH�SUpYRLU�WRXW�FH�TXL�YD�DGYHQLU�SHQGDQW�OD�GXUpH�GH�YLH�GX�FRQWUDW�
'H� FH� IDLW�� OHV� FRQWUDWV� QH� SHXYHQW� HIILFDFHPHQW� JDUDQWLU� OHV� GURLWV� HW� REOLJDWLRQV� GHV
SDUWLHV�j�OD�WUDQVDFWLRQ��&¶HVW�SRXUTXRL�HQ�UqJOH�JpQpUDOH��SOXV�OH�QLYHDX�G¶LQFHUWLWXGH�HVW
pOHYp��SOXV�O¶LQWpJUDWLRQ�HVW�UHFRPPDQGpH�

�/D�IUpTXHQFH
:LOOLDPVRQ�GLVWLQJXH�GHX[�W\SHV�GH�WUDQVDFWLRQV���OHV�WUDQVDFWLRQV�RFFDVLRQQHOOHV�HW�OHV

WUDQVDFWLRQV� UpFXUUHQWHV�� /HV� WUDQVDFWLRQV� RFFDVLRQQHOOHV� GRLYHQW� rWUH� UpDOLVpHV� VXU� OH
PDUFKp��6HXOHV�OHV�WUDQVDFWLRQV�IUpTXHQWHV�SHXYHQW�rWUH�UpDOLVpHV�GDQV�OH�FDGUH�GH�OD�ILUPH
FDU�FH�PRGH�G¶RUJDQLVDWLRQ�HVW�OH�SOXV�FR�WHX[�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����:LOOLDPVRQ�2�(����������:LOOLDPVRQ�2�(��������

/HJR� D� H[WHUQDOLVp� XQH� SDUWLH� LPSRUWDQWH� GH� VD� SURGXFWLRQ� HQ� ������ /¶HQWUHSULVH� GDQRLVH� D� DORUV� WUDQVIpUp� OHV
PDFKLQHV� SHUPHWWDQW� GH� IDEULTXHU� HW� GH� G¶HPEDOOHU� OHV� EULTXHV� j� VRQ� IRXUQLVVHXU�� (Q� ������ OD� GpFLVLRQ� D� pWp� SULVH� GH
UpLQWpJUHU� O¶DFWLYLWp� GH� SURGXFWLRQ��&RPPH� OHV�PDFKLQHV� pWDLHQW� VSpFLILTXHV�� /HJR� pWDLW� GHYHQX� WUqV� GpSHQGDQW� GH� VRQ
IRXUQLVVHXU�HW�Q¶D�SDV�SX�EpQpILFLHU�GHV�pFRQRPLHV�G¶pFKHOOH�HVSpUpHV�

������/¶DSSURFKH�©�IOH[LELOLWp�ª
/RUVTXH� O¶LQFHUWLWXGH� TXL� HQWRXUH� XQH� DFWLYLWp� HVW� pOHYpH�� LO� HVW� ULVTXp� G¶LQWpJUHU� OHV

UHVVRXUFHV� HW� OHV� FRPSpWHQFHV� QpFHVVDLUHV� j� VD� UpDOLVDWLRQ�� /¶H[WHUQDOLVDWLRQ� HVW� DORUV
SDUWLFXOLqUHPHQW�UHFRPPDQGpH�FDU�HOOH�SUpVHQWH�XQH�SOXV�JUDQGH�IOH[LELOLWp�TXH�O¶LQWpJUDWLRQ�

3DU� H[HPSOH�� LO� HVW� SUpIpUDEOH� GH� ODLVVHU� XQ� IRXUQLVVHXU� RX� XQ� SUHVWDWDLUH� UpDOLVHU� GHV
LQYHVWLVVHPHQWV� TXL� SHXYHQW� UDSLGHPHQW� GHYHQLU� REVROqWHV�� /¶HVVRU� GH� O¶H[WHUQDOLVDWLRQ� GH
O¶LQIRUPDWLTXH�GHSXLV�OH�GpEXW�GHV�DQQpHV������V¶H[SOLTXH�DLQVL�ODUJHPHQW�SDU�OD�UpWLFHQFH�GHV
HQWUHSULVHV� j� LQYHVWLU� GDQV� GHV� pTXLSHPHQWV� GRQW� OD� SpUHQQLWp� HVW� ORLQ� G¶rWUH� JDUDQWLH�� ,O� HVW
pJDOHPHQW� SUpIpUDEOH� GH� ODLVVHU� XQ� IRXUQLVVHXU� RX� XQ� SUHVWDWDLUH� UpDOLVHU� GHV� LQYHVWLVVHPHQWV



GRQW�OHV�UHWRPEpHV�VRQW�GLIILFLOHV�j�pYDOXHU�j�O¶DYDQFH�

/¶KLVWRLUH� GHV� VWXGLRV� KROO\ZRRGLHQV� GH� FLQpPD� LOOXVWUH� ELHQ� OD�PDQLqUH� GRQW� O¶H[WHUQDOLVDWLRQ� SHXW� rWUH� XWLOLVpH� SRXU
JpUHU� O¶LQFHUWLWXGH��'DQV� OHV� DQQpHV� ����� HW� ������ OHV� VDOOHV� GH� FLQpPD� pWDLHQW� WUqV� IUpTXHQWpHV� HW� OHV� SUpIpUHQFHV� GX
SXEOLF� pWDLHQW� VWDEOHV�� ,O� pWDLW� IDFLOH�SRXU� OHV� VWXGLRV�GH�SUpGLUH�TXHOV� DFWHXUV�� UpDOLVDWHXUV� HW� W\SHV�GH� ILOPV�DXUDLHQW�GX
VXFFqV��/HV�VWXGLRV�pWDLHQW�DORUV�IRUWHPHQW�LQWpJUpV��DYHF�OHXUV�SURSUHV�UpDOLVDWHXUV��OHXUV�SURSUHV�pTXLSHV�GH�WRXUQDJH�HW
PrPH�OHXUV�SURSUHV�UpVHDX[�GH�VDOOHV���,OV�DYDLHQW�pJDOHPHQW�SRXU�KDELWXGH�GH�VLJQHU�GHV�FRQWUDWV�GH�ORQJ�WHUPH�DYHF�OHV
©�VWDUV�ª��$YHF�O¶HVVRU�GH�OD�WpOpYLVLRQ�GDQV�OHV�DQQpHV�������OHV�FKRVHV�RQW�IRUWHPHQW�FKDQJp��/D�IUpTXHQWDWLRQ�GHV�VDOOHV
GH�FLQpPD�D�EDLVVp�HW�OHV�SUpIpUHQFHV�GX�SXEOLF�VRQW�GHYHQXHV�GH�SOXV�HQ�SOXV�GLIILFLOHV�j�DQWLFLSHU��/HV�VWXGLRV�RQW�DORUV
FRPPHQFp�j�IRQFWLRQQHU�HQ�SURMHWV��UpXQLVVDQW�SRQFWXHOOHPHQW�©�VWDUV�ª��UpDOLVDWHXUV�HW�pTXLSHV�GH�WRXUQDJH��&H�V\VWqPH�
EHDXFRXS�SOXV�IOH[LEOH�TXH�OH�SUpFpGHQW��HVW�HQFRUH�HQ�YLJXHXU�DXMRXUG¶KXL�

������6\QWKqVH�HW�LOOXVWUDWLRQ�GHV�WURLV�DSSURFKHV
/HV�UHFRPPDQGDWLRQV�LVVXHV�GHV�WURLV�DSSURFKHV�VRQW�UpVXPpHV�GDQV�OH�WDEOHDX�����

$SSURFKH 5HFRPPDQGDWLRQV�SULQFLSDOHV

$YDQWDJH�FRQFXUUHQWLHO
��,QWpJUDWLRQ�ORUVTXH�OHV�UHVVRXUFHV�HW�FRPSpWHQFHV�VRQW�QpFHVVDLUHV�SRXU�GpWHQLU�XQ
DYDQWDJH�FRQFXUUHQWLHO
��([WHUQDOLVDWLRQ�GDQV�OH�FDV�FRQWUDLUH

2SSRUWXQLVPH
��,QWpJUDWLRQ�ORUVTXH�OD�PHQDFH�G¶RSSRUWXQLVPH�GX�IRXUQLVVHXU�RX�GX�SUHVWDWDLUH�HVW
pOHYpH
��([WHUQDOLVDWLRQ�GDQV�OH�FDV�FRQWUDLUH

)OH[LELOLWp ��([WHUQDOLVDWLRQ�ORUVTXH�O¶LQFHUWLWXGH�TXL�HQWRXUH�O¶DFWLYLWp�HVW�pOHYpH
��,QWpJUDWLRQ�GDQV�OH�FDV�FRQWUDLUH

7DEOHDX���� �,QWpJUDWLRQ�RX�H[WHUQDOLVDWLRQ�"

/H�PLQL�FDV�'LVQH\�3L[DU� VXLYDQW� LOOXVWUH� OD�PDQLqUH� GRQW� OHV� WURLV� DSSURFKHV� SHXYHQW� rWUH
XWLOLVpHV�SRXU�PLHX[�FRPSUHQGUH�XQH�GpFLVLRQ�G¶H[WHUQDOLVDWLRQ�RX�G¶LQWpJUDWLRQ�

0,1,�&$6�G¶HQWUHSULVH

'LVQH\�±�3L[DU���H[WHUQDOLVDWLRQ�RX�LQWpJUDWLRQ�"
$X�GpEXW�GHV�DQQpHV�������'LVQH\�HVW�XQH�HQWUHSULVH�GLYHUVLILpH�TXL�SRVVqGH�GHV�SDUFV

GH� ORLVLUV�� GHV� FKDvQHV� GH� WpOpYLVLRQ�� XQH� PDLVRQ� G¶pGLWLRQ�� GHV� VWXGLRV� GH� FLQpPD�� GHV
VRFLpWpV�GH�SURGXFWLRQ�HW�GH�GLVWULEXWLRQ�GH�ILOPV�DLQVL�TX¶XQ�FLUFXLW�GH�FRPPHUFLDOLVDWLRQ
GH�SURGXLWV�GpULYpV��6RQ�EXVLQHVV�PRGHO�FRQVLVWH�j�FUpHU�GHV�SHUVRQQDJHV�GH�GHVVLQV�DQLPpV
HW� j� OHV� H[SORLWHU� VRXV� WRXWHV� OHV� IRUPHV�SRVVLEOHV��/D� VRFLpWp�3L[DU� D� pWp� FUppH� HQ������
VXLWH�DX� UDFKDW�GH� OD�GLYLVLRQ�©� LPDJHV�GH�V\QWKqVH�ª�GH�/XFDV)LOP�SDU�6WHYH�-REV��(QWUH
�����HW�������O¶HQWUHSULVH�VH�VSpFLDOLVH�GDQV�OD�UpDOLVDWLRQ�GH�SXEOLFLWpV��GH�FOLSV�HW�GH�MHX[



YLGpRV�� (OOH� FRPPHUFLDOLVH� pJDOHPHQW� OHV� ORJLFLHOV� G¶DQLPDWLRQ� TX¶HOOH� D� GpYHORSSpV
�5HQGHU0DQ��0DULRQHWWH�HW�5LQJPDVWHU��

¬� OD� ILQ�GHV�DQQpHV�������3L[DU�FRPPHQFH�j� IDLUH�SDUOHU�G¶HOOH�DYHF�/X[R�-XQLRU�� VRQ
SUHPLHU�FRXUW�PpWUDJH�G¶DQLPDWLRQ�HQ��'��(OOH�UpDOLVH�pJDOHPHQW�OHV�HIIHWV�VSpFLDX[�GH�ILOPV
FRPPH�/D�%HOOH�HW�OD�%rWH�HW�7HUPLQDWRU����7RXWHIRLV��VD�VLWXDWLRQ�ILQDQFLqUH�UHVWH�SUpFDLUH�
6WHYH�-REV�FKHUFKH�j�OD�UHYHQGUH�SOXVLHXUV�IRLV«�PDLV�LO�Q¶\�SDUYLHQW�MDPDLV��(Q�UHYDQFKH�
LO�ILQLW�SDU�DUUDFKHU�XQ�DFFRUG�j�'LVQH\��7R\�6WRU\�VRUW�HQ������HW�UpYROXWLRQQH�OH�PRQGH�GX
ILOP�G¶DQLPDWLRQ��,O�YD�pJDOHPHQW�FRQWULEXHU�j�UHG\QDPLVHU�OH�PDUFKp�GX�GHVVLQ�DQLPp��$ORUV
TXH�OHV�ILOPV�G¶DQLPDWLRQ�WUDGLWLRQQHOV��FRPPH�FHX[�GH�'LVQH\��VRQW�DYDQW�WRXW�GHVWLQpV�DX[
HQIDQWV� kJpV� GH� TXDWUH� j� GL[� DQV�� FHX[� GH� 3L[DU� DWWLUHQW� pJDOHPHQW� OHV� DGROHVFHQWV� HW� OHV
DGXOWHV�

0LV� HQ� FRQILDQFH� SDU� FH� VXFFqV�� 6WHYH� -REV� PHQDFH� GH� PHWWUH� ILQ� j� OD� UHODWLRQ� DYHF
'LVQH\� VL� OH� FRQWUDW� Q¶HVW� SDV� UppTXLOLEUp� HQ� IDYHXU� GH�3L[DU��0LFKDHO�(LVQHU�� OH� 3'*�GH
'LVQH\��ILQLW�SDU�DFFHSWHU�GH�UHQpJRFLHU�OHV�WHUPHV�GX�FRQWUDW�HQ�pFKDQJH�G¶XQ�DOORQJHPHQW
GH�VD�GXUpH��¬�O¶RFFDVLRQ�GH�OD�UHQpJRFLDWLRQ�GX�FRQWUDW��'LVQH\�DFTXLHUW�pJDOHPHQW�����GX
FDSLWDO� GH� 3L[DU�� /HV� ILOPV� UpDOLVpV� GDQV� OH� FDGUH� GX� FRQWUDW� GH� ����� VRQW� ����� 3DWWHV
��������7R\�6WRU\�����������0RQVWUHV�HW�&LH��������HW�VXUWRXW�/H�0RQGH�GH�1HPR� ������
TXL� UpDOLVH� O¶H[SORLW�GH�GpWU{QHU�/H�5RL�/LRQ� �ILOP� UpDOLVp�SDU�'LVQH\�� DX� FODVVHPHQW�GHV
ILOPV�G¶DQLPDWLRQ�OHV�SOXV�UHQWDEOHV�

$X� PrPH� PRPHQW�� O¶pFKHF� GH� OD� 3ODQqWH� DX� 7UpVRU�� XQ� ILOP� G¶DQLPDWLRQ� HQ� �'
HQWLqUHPHQW� UpDOLVp�SDU�'LVQH\�� VH� WUDGXLW�SDU�XQH�SHUWH�GH�����PLOOLRQV�GH�GROODUV��6WHYH
-REV�SURILWH�DORUV�GH�OD�VLWXDWLRQ�SRXU�WHQWHU�GH�UHQpJRFLHU�j�QRXYHDX�OHV�WHUPHV�GH�O¶DFFRUG
DYHF� 'LVQH\�� ,O� GHPDQGH� TXH� OHV� QRXYHOOHV� FRQGLWLRQV� V¶DSSOLTXHQW� UpWURDFWLYHPHQW� DX[
,QGHVWUXFWLEOHV�HW�j�&DUV��GHX[�ILOPV�TXL�GHYDLHQW�QRUPDOHPHQW�rWUH� UpJLV�SDU� O¶DFFRUG�GH
������6WHYH�-REV�MXVWLILH�FHWWH�H[LJHQFH�GH�OD�PDQLqUH�VXLYDQWH���©�/H�IDLW�G¶LQFOXUH�OHV�GHX[
SURFKDLQV�ILOPV�GDQV�OH�QRXYHDX�FRQWUDW�HVW�XQH�SUDWLTXH�FRXUDQWH�j�+ROO\ZRRG�ORUVTX¶XQ
VWXGLR�YHXW�V¶DVVXUHU�G¶XQ�FRQWUDW�j�SOXV�ORQJ�WHUPH�DYHF�XQ�SDUWHQDLUH�GH�YDOHXU��&¶HVW
FH�TXH�Q¶LPSRUWH�TXHO�DXWUH�VWXGLR�DXUDLW�IDLW��ª

$SUqV� SOXVLHXUV� PRLV� GH� GLVFXVVLRQV� HW� XQH� FRQWUH�SURSRVLWLRQ� GH� 'LVQH\�� OHV
QpJRFLDWLRQV�VRQW�LQWHUURPSXHV�HQ�IpYULHU�������4XDWUH�VWXGLRV�VRQW�SUHVVHQWLV�SRXU�SUHQGUH
HQ�FKDUJH�OD�GLVWULEXWLRQ�GHV�ILOPV�GH�3L[DU���7ZHQWLHWK�&HQWXU\�)R[��6RQ\�3LFWXUHV��:DUQHU
%URV� HW� 8QLYHUVDO�� &RQWUH� WRXWH� DWWHQWH�� DXFXQ� DFFRUG� Q¶HVW� DQQRQFp�� /HV� UHQpJRFLDWLRQV
UHSUHQQHQW�DYHF�'LVQH\�GqV�O¶DUULYpH�G¶XQ�QRXYHDX�3'*��%RE�,JHU��(Q�MDQYLHU�������'LVQH\
DQQRQFH�OH�UDFKDW�GH�3L[DU�SRXU�XQ�PRQWDQW�GH�����PLOOLDUGV�GH�GROODUV��VRLW�FLQTXDQWH�IRLV
VRQ�FKLIIUH�G¶DIIDLUHV�RX�HQFRUH�OH�SUL[�GH�VRL[DQWH�GL[�GH�VHV�ILOPV���'HSXLV��7R\�6WRU\���
XQ�ILOP�GH�3L[DU��HVW�GHYHQX�OH�ILOP�G¶DQLPDWLRQ�OH�SOXV�UHQWDEOH�GH�O¶KLVWRLUH�HQ�GpSDVVDQW�OH
PLOOLDUG�GH�GROODUV�GH�UHFHWWHV��

'
DSUqV�%DUWKpOHP\�-��������

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
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���3RXUTXRL�'LVQH\�D�W�LO�GpFLGp�G¶H[WHUQDOLVHU�OD�SURGXFWLRQ�GHV�ILOPV�G¶DQLPDWLRQ�HQ��'
DXSUqV�GH�3L[DU�"
���3RXUTXRL�'LVQH\�D�W�LO�ILQL�SDU�UDFKHWHU�VRQ�SDUWHQDLUH�HQ������"

3RXU�'LVQH\�� XQH� JUDQGH� TXHVWLRQ� VH� SRVDLW� HQ� ����� �� TXHO� VHUDLW� O¶DFFXHLO� UpVHUYp� SDU� OH
SXEOLF�j�XQ�ILOP�G¶DQLPDWLRQ�HQWLqUHPHQW�UpDOLVp�HQ��'�"�/¶DSSURFKH�©�IOH[LELOLWp�ª�VXJJqUH�TX¶LO
pWDLW� VDQV�GRXWH�SUpIpUDEOH�SRXU�'LVQH\�GH� ODLVVHU�XQ�SDUWHQDLUH� LQYHVWLU�GDQV�XQH� WHFKQRORJLH
GRQW�O¶LQWpUrW�SRXU�OH�JUDQG�SXEOLF�Q¶pWDLW�SDV�HQFRUH�SURXYp��$X�IXU�HW�j�PHVXUH�TXH�OHV�VXFFqV
VH� VRQW� HQFKDvQpV�� O¶LQFHUWLWXGH� HQWRXUDQW� OH� SRWHQWLHO� GH� O¶DQLPDWLRQ� HQ� �'� V¶HVW� GLVVLSpH� HW
O¶H[WHUQDOLVDWLRQ�D�SHUGX�GH�VRQ�LQWpUrW�

(Q� ������ PDvWULVHU� O¶DQLPDWLRQ� HQ� �'� Q¶pWDLW� SDV� QpFHVVDLUH� SRXU� GpWHQLU� XQ� DYDQWDJH
FRQFXUUHQWLHO� GDQV� OH� VHFWHXU� GHV� ILOPV� G¶DQLPDWLRQ�� (Q� HIIHW�� O¶DQLPDWLRQ� HQ� �'� GRPLQDLW� HW
'LVQH\� H[FHOODLW� GDQV� FH�GRPDLQH��(Q������� OD� VLWXDWLRQ� D� UDGLFDOHPHQW� FKDQJp��/¶DSSURFKH�©
DYDQWDJH� FRQFXUUHQWLHO� ª� VXJJqUH� TX¶DYRLU� VHV� SURSUHV� UHVVRXUFHV� HW� FRPSpWHQFHV� HQ�PDWLqUH
G¶DQLPDWLRQ� HQ� �'� HVW� GHYHQX� XQ� LPSpUDWLI�� 0DOJUp� VHV� HIIRUWV�� 'LVQH\� Q¶HVW� SDV� SDUYHQX� j
GpYHORSSHU�GH�WHOOHV�UHVVRXUFHV�HW�FRPSpWHQFHV�HQ�LQWHUQH��5DFKHWHU�XQH�HQWUHSULVH�FRPPH�3L[DU
GHYLHQW�DORUV�OH�VHXO�PR\HQ�SRXU�'LVQH\�GH�FRPEOHU�VRQ�UHWDUG�

$SUqV�OH�VXFFqV�GX�0RQGH�GH�1HPR��6WHYH�-REV�H[LJH�TXH�OH�FRQWUDW�VLJQp�HQ������VRLW�UHYX
HQ� IDYHXU�GH�3L[DU�PDLV� VXUWRXW�TXH� OHV�QRXYHOOHV�FRQGLWLRQV� V¶DSSOLTXHQW� UpWURDFWLYHPHQW�DX[
,QGHVWUXFWLEOHV�HW�j�&DUV��&H�FRPSRUWHPHQW�SHXW�rWUH�TXDOLILp�G¶RSSRUWXQLVWH�FDU�OHV�GHX[�ILOPV�
GpMj�HQ�FRXUV�GH�SURGXFWLRQ��GHYDLHQW�rWUH�UpJLV�SDU�O¶DFFRUG�GH�������/H�FRPSRUWHPHQW�GH�-REV
V¶H[SOLTXH�SDU�OD�VLWXDWLRQ�GH�GpSHQGDQFH�GDQV�ODTXHOOH�VH�WURXYH�'LVQH\��7RXV�VHV�HIIRUWV�SRXU
GpYHORSSHU� GHV� FRPSpWHQFHV� G¶DQLPDWLRQ� HQ� �'� RQW� pWp� YDLQV�� /¶DSSURFKH� ©� RSSRUWXQLVPH� ª
VXJJqUH�GRQF�GH�UHFRXULU�j�O¶LQWpJUDWLRQ�

2Q�SHXW�QRWHU�TXH�OHV�UHFRPPDQGDWLRQV�GHV�WURLV�DSSURFKHV�VRQW�SDUIRLV�FRQWUDGLFWRLUHV��3DU
H[HPSOH��LO�HVW�SRVVLEOH�TXH�OD�PHQDFH�G¶RSSRUWXQLVPH�VRLW�IRUWH��FH�TXL�SRXVVHUDLW�j�UHFRXULU�j
O¶LQWpJUDWLRQ�� DORUV� TXH� OH� EHVRLQ� GH� IOH[LELOLWp� O¶HVW� pJDOHPHQW� �FH� TXL� IDYRULVHUDLW� SOXW{W
O¶H[WHUQDOLVDWLRQ��� 'DQV� FH� FDV�� OD� GpFLVLRQ� ILQDOH� GpSHQG� GH� OD� VWUDWpJLH� GH� OD� ILUPH�� /HV
HQWUHSULVHV�TXL� FUDLJQHQW� G¶rWUH�GpSHQGDQWHV�G¶XQ� IRXUQLVVHXU�RX�G¶XQ�SUHVWDWDLUH�Q¶DXURQW� SDV
UHFRXUV�j�O¶H[WHUQDOLVDWLRQ�ORUVTXH�OD�PHQDFH�G¶RSSRUWXQLVPH�HVW�pOHYpH«�PrPH�VL�OH�EHVRLQ�GH
IOH[LELOLWp� HVW� IRUW�� ¬� O¶LQYHUVH�� OHV� HQWUHSULVHV� TXL� RQW� PRLQV� SHXU� G¶rWUH� GpSHQGDQWHV� G¶XQ
IRXUQLVVHXU�RX�G¶XQ�SUHVWDWDLUH�DXURQW�UHFRXUV�j�O¶H[WHUQDOLVDWLRQ�ORUVTXH�OH�EHVRLQ�GH�IOH[LELOLWp
HVW�IRUW«�PrPH�ORUVTXH�OD�PHQDFH�G¶RSSRUWXQLVPH�HVW�pOHYpH�

����/D�JHVWLRQ�G¶XQH�DFWLYLWp�H[WHUQDOLVpH
0rPH� ORUVTXH� O¶H[WHUQDOLVDWLRQ� HVW� VRXKDLWDEOH�� OH� VXFFqV� Q¶HVW� MDPDLV� DVVXUp�� /H� FDV� GX

%RHLQJ�����'UHDPOLQHU�HQ�IRXUQLW�XQH�ERQQH�LOOXVWUDWLRQ�

%RHLQJ� D� WRXMRXUV� pWp� IRUWHPHQW� LQWpJUp�� $SUqV� OHV� DWWHQWDWV� GX� ��� VHSWHPEUH�� VHV� GLULJHDQWV� RQW� SULV� OD� GpFLVLRQ
G¶H[WHUQDOLVHU�XQH�JUDQGH�SDUWLH�GH� OD�FRQFHSWLRQ�HW�GH� OD�SURGXFWLRQ�GX�����'UHDPOLQHU��/H� UHFRXUV�j� O¶H[WHUQDOLVDWLRQ



SHUPHWWDLW� j� %RHLQJ� G¶DFFURvWUH� VD� IOH[LELOLWp�� 3RXU� pYLWHU� GH� SHUGUH� VRQ� DYDQWDJH� FRQFXUUHQWLHO�� %RHLQJ� DYDLW� SULV� OD
GpFLVLRQ�GH�UpDOLVHU�O¶DVVHPEODJH�GH�O¶DSSDUHLO�HQ�LQWHUQH��&HWWH�pWDSH�HVW�FUXFLDOH�FDU�HOOH�SHUPHW�GH�FRQVHUYHU�XQH�YLVLRQ
G¶HQVHPEOH� VXU� OH� SURMHW�� (QILQ�� OD� PHQDFH� G¶RSSRUWXQLVPH� UHVWDLW� IDLEOH� FDU� %RHLQJ� XWLOLVDLW� XQ� UpVHDX� GH� FLQTXDQWH
IRXUQLVVHXUV��0DLV� OH�SURMHW� D�SULV�SOXVLHXUV�DQQpHV�GH� UHWDUG�HW� FHUWDLQV�DSSDUHLOV�RQW� UHQFRQWUp�GHV�SUREOqPHV�TXL�RQW
FRQGXLW�j�OD�VXVSHQVLRQ�GH�O¶DXWRULVDWLRQ�GH�YRO�SRXU�OH�'UHDPOLQHU��&RPPHQW�H[SOLTXHU�OHV�GLIILFXOWpV�GH�%RHLQJ�"�(Q�IDLW�
LO�V¶HVW�UDSLGHPHQW�DYpUp�TXH�FHUWDLQV�IRXUQLVVHXUV�pWDLHQW�LQFDSDEOHV�GH�SURGXLUH�OHV�PRGXOHV�TXL�OHXU�DYDLHQW�pWp�FRQILpV�
6XUWRXW��%RHLQJ�QH�VHPEOH�SDV�DYRLU�pWp�FDSDEOH�GH�JpUHU�VHV�IRXUQLVVHXUV��$X�ILQDO��O¶HQWUHSULVH�D�UDSDWULp�XQH�SDUWLH�GH
OD�SURGXFWLRQ�HQ�LQWHUQH�HW�UpHPEDXFKp�GX�SHUVRQQHO�

3RXU� UpXVVLU� XQH� RSpUDWLRQ� G¶H[WHUQDOLVDWLRQ�� VDYRLU� JpUHU� OH�V�� IRXUQLVVHXU�V�� RX� OH�V�
SUHVWDWDLUH�V�� HVW� FUXFLDO�� &HOD� VXSSRVH� GH� FRQVHUYHU� XQH� YpULWDEOH�GLUHFWLRQ� G¶DFWLYLWp�� 6RQ
U{OH� HVW� DVVH]� GLIIpUHQW� GH� FHOXL� G¶XQH� GLUHFWLRQ� G¶DFWLYLWp� WUDGLWLRQQHOOH��(Q� HIIHW�� OH� FRQWU{OH
GLUHFW� GHV� UHVVRXUFHV� HVW� UHPSODFp� SDU� OH� FRQWU{OH� LQGLUHFW�� H[HUFp� SDU� O¶LQWHUPpGLDLUH� GX
FRQWUDW��8QH�FHOOXOH�GH�SLORWDJH� GRLW� pJDOHPHQW� rWUH�PLVH� HQ� SODFH��&RQFUqWHPHQW�� VD�PLVVLRQ
FRQVLVWH� j� V¶DVVXUHU� TXH� OH� SUHVWDWDLUH� UHPSOLW� ELHQ� OHV� H[LJHQFHV� IL[pHV� SDU� OH� FRQWUDW�� &HWWH
WkFKH� Q¶HVW� SDV� WRXMRXUV� DLVpH�� 6L� OD� SOXSDUW� GHV� FULWqUHV� TXDQWLWDWLIV� VRQW� IDFLOHV� j� pYDOXHU�
O¶pYDOXDWLRQ� GHV� FULWqUHV� SOXV� TXDOLWDWLIV� QpFHVVLWH� XQH� YpULWDEOH� H[SHUWLVH� WHFKQLTXH�� 8QH
RSpUDWLRQ� G¶H[WHUQDOLVDWLRQ� GRLW� GRQF� VRXYHQW� V¶DFFRPSDJQHU� GH� O¶HPEDXFKH� GH� SHUVRQQHO
SRVVpGDQW�j�OD�IRLV�GHV�FRPSpWHQFHV�WHFKQLTXHV�HW�MXULGLTXHV�

&RPPH� OH� PRQWUH� O¶HQFDGUp� )RQGHPHQWV� WKpRULTXHV� FL�GHVVRXV�� RQ� SHXW� GLVWLQJXHU� WURLV
VWUXFWXUHV�GH�JRXYHUQDQFH���OH�PDUFKp��OD�IRUPH�K\EULGH�HW�OD�ILUPH��6L� OD�ILUPH�FRUUHVSRQG�j
O¶LQWpJUDWLRQ�YHUWLFDOH��OH�PDUFKp�HW�OD�IRUPH�K\EULGH�UHSUpVHQWHQW�GHX[�IRUPHV�G¶H[WHUQDOLVDWLRQ�
&KDTXH� VWUXFWXUH� GH� JRXYHUQDQFH� D� VHV� SDUWLFXODULWpV�� 2Q� QH� SHXW� GRQF� SDV� JpUHU� XQ� VHUYLFH
LQWHUQH�FRPPH�XQ�IRXUQLVVHXU�RX�XQ�SUHVWDWDLUH�

)21'(0(176�7+e25,48(6

/HV�VWUXFWXUHV�GH�JRXYHUQDQFH
2�(�� :LOOLDPVRQ� D� ORQJWHPSV� FRQVLGpUp� TX¶LO� Q¶H[LVWDLW� TXH� GHX[� VWUXFWXUHV� GH

JRXYHUQDQFH� �� OH�PDUFKp� HW� OD� ILUPH��¬� SDUWLU� GH� VHV� WUDYDX[� GH� ������ LO� HQ� DMRXWH� XQH
WURLVLqPH� �� OD� IRUPH� K\EULGH��� '¶DSUqV� OXL�� OHV� WURLV� VWUXFWXUHV� GH� JRXYHUQDQFH� VH
GLVWLQJXHQW� SDU� OHXU� UpJLPH� FRQWUDFWXHO�� OHXUV� PpFDQLVPHV� G¶DGDSWDWLRQ� HW� OHXUV
PpFDQLVPHV�G¶LQFLWDWLRQ�HW�GH�FRQWU{OH�

�/H�UpJLPH�FRQWUDFWXHO
/H�PDUFKp�XWLOLVH�OH�FRQWUDW�FODVVLTXH��,O�VH�FDUDFWpULVH�SDU�GHV�UHODWLRQV�GH�FRXUW�WHUPH

HW�XQH�GLVWDQFH�HQWUH�OHV�FR�FRQWUDFWDQWV��/D�IRUPH�K\EULGH�XWLOLVH�OH�FRQWUDW�QpRFODVVLTXH�
(OOH�VH�FDUDFWpULVH�SDU�GHV� UHODWLRQV�GH� ORQJ� WHUPH�HW�XQH�FHUWDLQH�GpSHQGDQFH�HQWUH� OHV
FR�FRQWUDFWDQWV��/D�ILUPH�UHSRVH�VXU�O¶DXWRULWp�HW�OD�©�GRFWULQH�GH�O¶LQGXOJHQFH�ª��7RXV�OHV
GLIIpUHQGV�VRQW�UpJOpV�HQ�LQWHUQH��VDQV�DYRLU�UHFRXUV�DX[�WULEXQDX[�

�/HV�PpFDQLVPHV�G¶DGDSWDWLRQ



3RXU� IDLUH� IDFH� DX[� FKDQJHPHQWV� GDQV� O¶HQYLURQQHPHQW�� :LOOLDPVRQ� GLVWLQJXH� GHX[
PpFDQLVPHV�G¶DGDSWDWLRQ� �� O¶DGDSWDWLRQ�GH� W\SH�$��DXWRQRPLH��HW� O¶DGDSWDWLRQ�GH� W\SH�&
�FRRSpUDWLRQ��� /H� PDUFKp� XWLOLVH� H[FOXVLYHPHQW� O¶DGDSWDWLRQ� GH� W\SH� $�� 7RXV� OHV
FKDQJHPHQWV� HQ� PDWLqUH� G¶RIIUH� HW� GH� GHPDQGH� VH� UHIOqWHQW� GDQV� OHV� SUL[�� /HV� FR�
FRQWUDFWDQWV�V¶\�DGDSWHQW�DXWRPDWLTXHPHQW��/D�ILUPH�XWLOLVH�H[FOXVLYHPHQW�O¶DGDSWDWLRQ�GH
W\SH� &�� &H� W\SH� G¶DGDSWDWLRQ� DSSRUWH� XQH� UpSRQVH� FRRUGRQQpH� j� GHV� TXHVWLRQV� SRXU
OHVTXHOOHV�OHV�LQWpUrWV�GHV�FR�FRQWUDFWDQWV�QH�VRQW�SDV�FRQYHUJHQWV��(QILQ��OD�IRUPH�K\EULGH
VH�FDUDFWpULVH�SDU�XQ�SRVLWLRQQHPHQW�LQWHUPpGLDLUH��&HOD�OXL�SHUPHW�GH�JpUHU�GHV�VLWXDWLRQV
GDQV�OHVTXHOOHV�OD�QpFHVVLWp�G¶XQH�DGDSWDWLRQ�FRRUGRQQpH�HVW�VXSpULHXUH�j�FHOOH�GX�PDUFKp
PDLV�LQIpULHXUH�j�FHOOH�GH�OD�ILUPH�

�/HV�PpFDQLVPHV�G¶LQFLWDWLRQ�HW�GH�FRQWU{OH
/HV� PpFDQLVPHV� G¶LQFLWDWLRQ� VRQW� OHV� SOXV� IDLEOHV� GDQV� OD� ILUPH�� (Q� FDV� GH� IRUWH

SHUIRUPDQFH��OD�UpPXQpUDWLRQ�Q¶HVW�SDV�WRWDOHPHQW�LQGH[pH�VXU�OH�QLYHDX�GH�SHUIRUPDQFH�
(Q�UHYDQFKH��OHV�PpFDQLVPHV�GH�FRQWU{OH�VRQW�OHV�SOXV�IRUWV�GDQV�OD�ILUPH��/H�FRQWUDW�GH
WUDYDLO�SHUPHW�GH�VRXPHWWUH�O¶HPSOR\p�j�XQH�VXSHUYLVLRQ�ILQH��$X�IXU�HW�j�PHVXUH�TXH�O¶RQ
V¶pORLJQH�GH�OD�ILUPH��O¶LQWHQVLWp�GH�FHV�PpFDQLVPHV��TXL�OXL�VRQW�SURSUHV��GLPLQXHQW�

(Q�UpVXPp��OD�IRUPH�K\EULGH�VH�VLWXH�HQWUH�OH�PDUFKp�HW�OD�ILUPH�HQ�PDWLqUH�GH�UpJLPH
FRQWUDFWXHO��GH�PpFDQLVPHV�G¶DGDSWDWLRQ�HW�GH�PpFDQLVPHV�G¶LQFLWDWLRQ�HW�GH�FRQWU{OH��

� SDU� UDSSRUW� DX� PDUFKp�� HOOH� RIIUH� GHV� PpFDQLVPHV� GH� FRQWU{OH� HW� G¶DGDSWDWLRQ
VXSpULHXUV�PDLV�VDFULILH�XQH�SDUWLH�GHV�LQFLWDWLRQV��

�SDU�UDSSRUW�j�OD�ILUPH��HOOH�VH�IRQGH�VXU�GHV�PpFDQLVPHV�GH�FRQWU{OH�HW�G¶DGDSWDWLRQ
PRLQGUHV�PDLV�EpQpILFLH�G¶LQFLWDWLRQV�SOXV�IRUWHV�



7DEOHDX���� �/HV�WURLV�VWUXFWXUHV�GH�JRXYHUQDQFH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����:LOOLDPVRQ�2�(��������

&RQFUqWHPHQW��GHX[�JUDQGHV�DSSURFKHV�SHXYHQW�rWUH�XWLOLVpHV�SDU�OD�GLUHFWLRQ�G¶DFWLYLWp�HW�OD
FHOOXOH�GH�SLORWDJH�SRXU�JpUHU�XQ�SUHVWDWDLUH�RX�XQ�IRXUQLVVHXU��/D�SUHPLqUH�DSSURFKH�UHSRVH�VXU
OH�FRQWUDW� �HW�V¶DSSDUHQWH�GRQF�HVVHQWLHOOHPHQW�j� OD�VWUXFWXUH�GH�JRXYHUQDQFH�©�PDUFKp�ª���/D
VHFRQGH�DSSURFKH�PHW�O¶DFFHQW�VXU�OD�FRQILDQFH��HW�UHVVHPEOH�GRQF�EHDXFRXS�SOXV�j�OD�VWUXFWXUH
GH�JRXYHUQDQFH�©�K\EULGH�ª���&RPPH�QRXV�OH�YHUURQV��FHV�GHX[�DSSURFKHV�SHXYHQW�rWUH�XWLOLVpHV
GH�PDQLqUH�H[FOXVLYH�RX�VLPXOWDQpH��

������/D�JHVWLRQ�SDU�OH�FRQWUDW
/D�JHVWLRQ� SDU� OH� FRQWUDW� IDLW� UpIpUHQFH� DX� GpYHORSSHPHQW� GX�PHLOOHXU� FRQWUDW� SRVVLEOH��/H

FRQWUDW�D�XQH�LQIOXHQFH�FUXFLDOH�VXU�OD�SHUIRUPDQFH�G¶XQH�RSpUDWLRQ�G¶H[WHUQDOLVDWLRQ��(Q�HIIHW��LO
V¶DJLW� GX� SULQFLSDO� RXWLO� SHUPHWWDQW� j� XQH� HQWUHSULVH� H[WHUQDOLVDWULFH� GH� VH� SURWpJHU� GH
O¶RSSRUWXQLVPH�pYHQWXHO�GH�VRQ�IRXUQLVVHXU�RX�GH�VRQ�SUHVWDWDLUH��4X¶HVW�FH�TX¶XQ�ERQ�FRQWUDW�"
3OXVLHXUV�GLPHQVLRQV�GRLYHQW�rWUH�SDUWLFXOLqUHPHQW�VRLJQpHV��

� �3UpFLVLRQ
/HV�FRQWUDWV�PDO�GpILQLV�RQW�JpQpUDOHPHQW�SRXU�FRQVpTXHQFH�LQpOXFWDEOH�XQH�IDLEOH�TXDOLWp�GH

VHUYLFH� HW� GHV� FR�WV� pOHYpV�� ,O� HVW� GRQF� LPSpUDWLI� SRXU� XQH� HQWUHSULVH� H[WHUQDOLVDWULFH� GH�ELHQ



SUpFLVHU�VHV�DWWHQWHV�GDQV�OH�FRQWUDW�

� �&RPSOpWXGH
(VVD\HU� GH� UpGLJHU� OH� FRQWUDW� OH� SOXV� FRPSOHW� SRVVLEOH� SUpVHQWH� pJDOHPHQW� GHV� DYDQWDJHV

LPSRUWDQWV��(Q�HIIHW��SOXV�OH�FRQWUDW�HVW�FRPSOHW��PRLQV�XQH�HQWUHSULVH�H[WHUQDOLVDWULFH�ULVTXH�GH
GHYRLU� VXELU� O¶RSSRUWXQLVPH� GH� VRQ� IRXUQLVVHXU� RX� GH� VRQ� SUHVWDWDLUH�� /H� ULVTXH� GH� GHYRLU
HQJDJHU�GHV�UHQpJRFLDWLRQV�FR�WHXVHV�HVW�pJDOHPHQW�PRLQGUH�

� �)OH[LELOLWp
,GpDOHPHQW�� OH�FRQWUDW�GRLW�SHUPHWWUH�GH� IDLUH� IDFH�DX[�pYROXWLRQV�GH� O¶HQYLURQQHPHQW��3RXU

FHOD��LO�HVW�UHFRPPDQGp�G¶\�LQFOXUH�GHV�FODXVHV�GH�IOH[LELOLWp�

� �eTXLOLEUH
/HV� FRQWUDWV� GpVpTXLOLEUpV� VRQW� j� pYLWHU�� 3DUDGR[DOHPHQW�� XQ� FRQWUDW� WURS� IDYRUDEOH� j� XQH

HQWUHSULVH�H[WHUQDOLVDWULFH�Q¶HVW�SDV�IRUFpPHQW� WUqV�ERQ�SRXU�HOOH��(Q�HIIHW�� OH�SUHVWDWDLUH�RX�OH
IRXUQLVVHXU�FKHUFKHUD�DORUV�j�IDFWXUHU�GHV�SUHVWDWLRQV�QRQ�SUpYXHV�GDQV�OH�FRQWUDW�LQLWLDO�

7RXWHIRLV��LO�Q¶\�D�SDV�GH�FRQWUDW�LGpDO��/H�FRQWHQX�GX�FRQWUDW�GpSHQG�DYDQW�WRXW�GHV�ULVTXHV
TXL� FDUDFWpULVHQW� XQH� RSpUDWLRQ� G¶H[WHUQDOLVDWLRQ�� 3OXV� OHV� ULVTXHV� VRQW� pOHYpV�� SOXV� OH� FRQWUDW
GHYLHQW� FRPSOH[H�� /H� WDEOHDX� ���� SUpVHQWH� OHV� FODXVHV� XWLOLVpHV� GDQV� GHX[� FRQWUDWV
G¶H[WHUQDOLVDWLRQ�GH�O¶LQIRUPDWLTXH��(OOHV�VRQW�UpSDUWLHV�HQ�TXDWUH�FDWpJRULHV���FODXVHV�GH�VXLYL
GX�SUHVWDWDLUH�� FODXVHV�GH�SUL[�� FODXVHV�G¶DGDSWDWLRQ�DX[�FKDQJHPHQWV�GDQV� O¶HQYLURQQHPHQW�HW
FODXVHV�GH�VRUWLH�GX�FRQWUDW�

/H�SUHPLHU�FRQWUDW�D�pWp�XWLOLVp�SDU�XQH�FRPSDJQLH�G¶DVVXUDQFH�SRXU�OD�VHXOH�H[WHUQDOLVDWLRQ
GH� VHV� FHQWUHV� GH� WUDLWHPHQW� GH� GRQQpHV� LQIRUPDWLTXHV��$XFXQ� HPSOR\p� Q¶D� pWp� WUDQVIpUp� HW� OD
GXUpH�GX�FRQWUDW� pWDLW�GH�GHX[�DQV��/H�SpULPqWUH�pWDLW� OLPLWp��3DU�FRQVpTXHQW�� OHV� ULVTXHV�SRXU
O¶HQWUHSULVH� H[WHUQDOLVDWULFH� O¶pWDLHQW� pJDOHPHQW�� /H� VHFRQG� FRQWUDW� D� pWp� XWLOLVp� SDU� XQH
FRPSDJQLH�G¶DVVXUDQFH�SRXU�O¶H[WHUQDOLVDWLRQ�GH�VRQ�DFWLYLWp�LQIRUPDWLTXH������HPSOR\pV�RQW�pWp
WUDQVIpUpV�DX�SUHVWDWDLUH�GDQV�OH�FDGUH�G¶XQ�FRQWUDW�G¶XQH�GXUpH�GH�GL[�DQV��/HV�ULVTXHV�pWDLHQW
EHDXFRXS�SOXV�pOHYpV�TXH�GDQV� OH�FDV�SUpFpGHQW�FDU� O¶HQWUHSULVH�H[WHUQDOLVDWULFH�GpSHQGDLW�GH
VRQ�SUHVWDWDLUH�SRXU�WRXWH�VRQ�DFWLYLWp�LQIRUPDWLTXH�

&RPPH�RQ�OH�YRLW�GDQV�FH�WDEOHDX��OHV�FODXVHV�XWLOLVpHV�SRXU�OD�JHVWLRQ�GX�SUHVWDWDLUH�pWDLHQW
DVVH]�VHPEODEOHV��(Q�UHYDQFKH��OHV�FODXVHV�GH�SUL[�HW�GH�VRUWLH�GH�FRQWUDW�SUpVHQWDLHQW�GH�IRUWHV
GLIIpUHQFHV��$ORUV� TXH� OH� SUHPLHU� FRQWUDW� XWLOLVDLW� XQH� VLPSOH� FODXVH� GH� W\SH� ©� SUL[� IL[H� ª�� OH
VHFRQG�FRQWUDW�XWLOLVDLW�GHV�FODXVHV�SOXV�FRPSOH[HV�GH�W\SH�EHQFKPDUNLQJ�HW�SDUWDJH�GHV�FR�WV�HW
GHV� EpQpILFHV�� 6L� OH� VHFRQG� FRQWUDW� QH� FRPSRUWDLW� DXFXQH� FODXVH� GH� UpYHUVLELOLWp�� OH� SUHPLHU
FRQWUDW� FRPSRUWDLW� GHV� FODXVHV� GH� UpYHUVLELOLWp�PDWpULHOOH� HW� KXPDLQH��(Q� FH� TXL� FRQFHUQH� OHV
FKDQJHPHQWV�GDQV�O¶HQYLURQQHPHQW��OHV�GHX[�FRQWUDWV�SUpYR\DLHQW�OD�SRVVLELOLWp�G¶XQH�DGDSWDWLRQ
GH�OD�SUHVWDWLRQ�DX�QLYHDX�UpHO�GH�O¶DFWLYLWp�GH�O¶HQWUHSULVH�H[WHUQDOLVDWULFH��(Q�UHYDQFKH��VHXO�OH
SUHPLHU� FRQWUDW� SUpYR\DLW� GH� JDUDQWLU� DX� SUHVWDWDLUH� XQ� YROXPH� G¶DFWLYLWp� PLQLPXP�� &HOD
V¶H[SOLTXH�SDU�OH�IDLW�TX¶LO�DYDLW�UpDOLVp�GHV�LQYHVWLVVHPHQWV�FRQVLGpUDEOHV�SRXU�VRQ�FOLHQW�

([WHUQDOLVDWLRQ�GHV ([WHUQDOLVDWLRQ�GH�OD



� FHQWUHV�GH�GRQQpHV
LQIRUPDWLTXHV

WRWDOLWp�GH�O¶DFWLYLWp
LQIRUPDWLTXH

0RQWDQW�GX�FRQWUDW ����PLOOLRQ�GH�GROODUV ����PLOOLRQV�GH�GROODUV

1RPEUH�G¶HPSOR\pV�WUDQVIpUpV � ���

'XUpH�GX�FRQWUDW ��DQV ���DQV

1RPEUH�GH�SDJHV�GX�FRQWUDW �� ���

&ODXVHV�GH�VXLYL�GX�SUHVWDWDLUH

7DEOHDX� GH� ERUG� DYHF� PHVXUHV
FKLIIUpHV�GX�QLYHDX�GH�VHUYLFH

&RPLWpV� ELSDUWLWHV� DYHF� UpXQLRQV
UpJXOLqUHV

(QTXrWHV� GH� VDWLVIDFWLRQ� FKH]� OHV
XWLOLVDWHXUV

3pQDOLWpV� ILQDQFLqUHV� HQ� FDV� GH
SHUIRUPDQFHV� LQIpULHXUHV� DX� QLYHDX
IL[p�GDQV�OH�FRQWUDW

%RQXV� HQ� FDV� GH� SHUIRUPDQFHV
VXSpULHXUHV� DX� QLYHDX� IL[p� GDQV� OH
FRQWUDW

3URFpGXUH�G¶HVFDODGH

&ODXVHV�GH�SUL[

&ODXVH� GH� W\SH� ©� SUL[� IL[H� ª
�GpWHUPLQp�j�OD�VLJQDWXUH�GX�FRQWUDW�

,QGH[DWLRQ� GHV� SUL[� VXU� FHX[� GHV
PHLOOHXUV� SUHVWDWDLUHV� GX� PDUFKp
JUkFH� j� XQ� PpFDQLVPH� GH� W\SH
EHQFKPDUNLQJ

&ODXVH� SUpYR\DQW� OH� SDUWDJH� GHV
FR�WV�HW�GHV�EpQpILFHV

&ODXVHV�G¶DGDSWDWLRQ�DX[�FKDQJHPHQWV�GDQV�O¶HQYLURQQHPHQW

$GDSWDWLRQ� GH� OD� SUHVWDWLRQ� DX
QLYHDX� UpHO� GH� O¶DFWLYLWp� DYHF



YROXPH� PLQLPXP� JDUDQWL� DX
SUHVWDWDLUH

$GDSWDWLRQ� GH� OD� SUHVWDWLRQ� DX
QLYHDX� UpHO� GH� O¶DFWLYLWp� VDQV
YROXPH� PLQLPXP� JDUDQWL� DX
SUHVWDWDLUH

eYROXWLRQ�GH�OD�WHFKQRORJLH�YHUV�OHV
VWDQGDUGV�GX�PDUFKp

&ODXVHV�GH�VRUWLH�GH�FRQWUDW

5pYHUVLELOLWp� PDWpULHOOH� j� OD� ILQ� GX
FRQWUDW� �SRVVLELOLWp� GH� UDFKDW� GHV
LQVWDOODWLRQV� RX� GX� PDWpULHO� GX
SUHVWDWDLUH����

5pYHUVLELOLWp� KXPDLQH� j� OD� ILQ� GX
FRQWUDW� �SRVVLELOLWp� G¶HPEDXFKH
G¶HPSOR\pV�GX�SUHVWDWDLUH«�

5pVLOLDWLRQ� GX� FRQWUDW� HQ� FDV� GH
IDXWH�JUDYH�GX�SUHVWDWDLUH

7DEOHDX���� �&RPSDUDLVRQ�GH�GHX[�FRQWUDWV�G¶H[WHUQDOLVDWLRQ�GH�O¶LQIRUPDWLTXH

0,1,�&$6�G¶HQWUHSULVH

/D�JHVWLRQ�SDU�OD�FRQILDQFH�FKH]�0DUNV�	�6SHQFHU
-XVTX¶j�OD�ILQ�GHV�DQQpHV�������0DUNV�	�6SHQFHU�XWLOLVDLW�TXDWUH�JUDQGV�IRXUQLVVHXUV�GH

YrWHPHQWV�� &KDFXQ� GH� FHV� IRXUQLVVHXUV� WUDYDLOODLW� SRXU� OD� FKDvQH� GH� GLVWULEXWLRQ� DQJODLVH
GHSXLV� SOXVLHXUV� GL]DLQHV� G¶DQQpHV�� /HV� GLULJHDQWV� GH� 0DUNV� 	� 6SHQFHU� DWWULEXDLHQW� XQH
JUDQGH� SDUWLH� GX� VXFFqV� GH� OHXU� HQWUHSULVH� DX[� UHODWLRQV� GH� SUR[LPLWp� TX¶HOOH� DYDLW
GpYHORSSpHV�DYHF�HX[�

,O�Q¶\�DYDLW�SDV�GH�FRQWUDW�IRUPHO��/HV�UHODWLRQV�UHSRVDLHQW�HVVHQWLHOOHPHQW�VXU�GHV�YDOHXUV
FRPPXQHV��/RUVTXH�VHV�IRXUQLVVHXUV�UHQFRQWUDLHQW�GHV�GLIILFXOWpV��0DUNV�	�6SHQFHU�IDLVDLW
WRXMRXUV�GHV�HIIRUWV�SRXU�OHV�DLGHU��(Q�pFKDQJH��LOV�V¶pWDLHQW�HQJDJpV�j�DFFHSWHU�OHV�H[LJHQFHV
GH� 0DUNV� 	� 6SHQFHU� HQ� WHUPHV� GH� TXDOLWp�� ,OV� GRQQDLHQW� pJDOHPHQW� EHDXFRXS� SOXV



G¶LQIRUPDWLRQV�VXU�OHXU�IRQFWLRQQHPHQW�j�0DUNV�	�6SHQFHU�TX¶j�OHXUV�DXWUHV�FOLHQWV�

¬�SDUWLU�GH�������0DUNV�	�6SHQFHU�FRQQXW�GHV�GLIILFXOWpV�ILQDQFLqUHV�VDQV�SUpFpGHQW��6RQ
FKLIIUH� G¶DIIDLUHV� EDLVVD� HW� VD� UHQWDELOLWp� GLPLQXD� GH� SUqV� GH� ��� ��� (Q� RFWREUH� �����
O¶HQWUHSULVH�LQIRUPD�%DLUG��O¶XQ�GH�VHV�TXDWUH�SULQFLSDX[�IRXUQLVVHXUV�GH�YrWHPHQWV��TXH�OHV
FRPPDQGHV� HQ� FRXUV� VHUDLHQW� OHV� GHUQLqUHV�� 7UHQWH� DQQpHV� GH� UHODWLRQV� GH� SDUWHQDULDW
V¶DUUrWHUDLHQW�SDU�OD�PrPH�RFFDVLRQ«�0DUNV�	�6SHQFHU�QH�UHSURFKDLW�ULHQ�GH�SDUWLFXOLHU�j
%DLUG��6HV�GLULJHDQWV�SHQVDLHQW�VLPSOHPHQW�TXH�VXSSULPHU�XQ�IRXUQLVVHXU�SHUPHWWUDLW�GH�IDLUH
EDLVVHU� OHV� WDULIV�GHV�IRXUQLVVHXUV�UHVWDQWV��6XUSULV�SDU� OD�GpFLVLRQ�GH�VRQ�FOLHQW��%DLUG�OXL
LQWHQWD�XQ�SURFqV�DX�PRWLI�TX¶LO�Q¶DYDLW�SDV�UHVSHFWp�OH�SUpDYLV�GH�WURLV�DQV�TXL�V¶LPSRVDLW
SRXU�PHWWUH�ILQ�j�OHXUV�UHODWLRQV��/H�IRXUQLVVHXU�OLFHQFLD�pJDOHPHQW�������HPSOR\pV�

(Q� VHSWHPEUH� ������ O¶XQ� GHV� WURLV� IRXUQLVVHXUV� GH� YrWHPHQWV� UHVWDQW�� &RDWV� 9L\HOOD
�DXMRXUG¶KXL�&RDWV�3/&��� ODLVVD� HQWHQGUH�TX¶LO� QH� VRXKDLWDLW�SOXV� WUDYDLOOHU�SRXU�0DUNV�	
6SHQFHU��6XUSULV�GH�OD�GpFLVLRQ�GH�&RDWV�9L\HOOD��OH�GLVWULEXWHXU�DQJODLV�VH�UHWURXYDLW�GRQF
DYHF�VHXOHPHQW�GHX[�IRXUQLVVHXUV��

'¶DSUqV�%ORLV�.��������

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���3RXUTXRL�0DUNV�	�6SHQFHU�D�W�LO�SULV�OD�GpFLVLRQ�GH�UpGXLUH�OH�QRPEUH�GH�IRXUQLVVHXUV
"
���3RXUTXRL�&RDWV�9L\HOOD�D�W�LO�GpFLGp�GH�QH�SOXV�WUDYDLOOHU�SRXU�0DUNV�	�6SHQFHU�"

������/D�JHVWLRQ�SDU�OD�FRQILDQFH
/D�JHVWLRQ�SDU�OD�FRQILDQFH�IDLW�UpIpUHQFH�DX�GpYHORSSHPHQW�GH�UHODWLRQV�GH�FRQILDQFH�DYHF�OH

IRXUQLVVHXU�RX�OH�SUHVWDWDLUH��4X¶HVW�FH�TX¶XQ�SDUWHQDLUH�GLJQH�GH�FRQILDQFH�"�&¶HVW�DYDQW�WRXW�XQ
IRXUQLVVHXU� RX� SUHVWDWDLUH� TXL� QH� VH� FRPSRUWH� SDV� GH�PDQLqUH� RSSRUWXQLVWH� DYHF� VRQ� FOLHQW«
PrPH�ORUVTXH�O¶RFFDVLRQ�VH�SUpVHQWH��/D�JHVWLRQ�SDU�OD�FRQILDQFH�SHXW�rWUH�WUqV�EpQpILTXH�SRXU
SOXVLHXUV� UDLVRQV�� (OOH� PRWLYH� OHV� SDUWHQDLUHV� j� LQYHVWLU� GDQV� OD� UHODWLRQ�� (OOH� IDFLOLWH� OD
FRPPXQLFDWLRQ�HQWUH�OHV�SDUWHQDLUHV��(QILQ�HOOH�SHUPHW�GH�UpGXLUH�OHV�FR�WV�GH�WUDQVDFWLRQ�

,O�IDXW�JDUGHU�j�O¶HVSULW�TXH�OD�JHVWLRQ�SDU�OD�FRQILDQFH�Q¶HVW�SDV�WRXMRXUV�QpFHVVDLUH��/RUVTXH
OHV�ULVTXHV�TXL�HQWRXUHQW�XQH�UHODWLRQ�G¶H[WHUQDOLVDWLRQ�VRQW�IDLEOHV��OHV�PpFDQLVPHV�FRQWUDFWXHOV
VRQW�VXIILVDQWV��7RXW�SHXW�rWUH�VSpFLILp�GDQV�OH�FRQWUDW��,O�HVW�pJDOHPHQW�WUqV�IDFLOH�GH�FKDQJHU�GH
IRXUQLVVHXU�RX�GH�SUHVWDWDLUH�V¶LO�VH�FRPSRUWH�GH�PDQLqUH�RSSRUWXQLVWH��/RUVTXH�OHV�ULVTXHV�TXL
HQWRXUHQW� XQH� RSpUDWLRQ� G¶H[WHUQDOLVDWLRQ� VRQW� pOHYpV�� OHV� PpFDQLVPHV� FRQWUDFWXHOV� PRQWUHQW
OHXUV� OLPLWHV�� /¶HQWUHSULVH� H[WHUQDOLVDWULFH� HVW� GpSHQGDQWH� GH� VRQ� SUHVWDWDLUH� RX� GH� VRQ
IRXUQLVVHXU�� ,O�HVW� LPSRVVLEOH�GH� WRXW�SUpYRLU�GDQV� OH�FRQWUDW�HW� OH�IRXUQLVVHXU�RX�OH�SUHVWDWDLUH
SHXW�HQ�SURILWHU�SRXU�VH�FRPSRUWHU�GH�PDQLqUH�RSSRUWXQLVWH��/D�JHVWLRQ�SDU�OD�FRQILDQFH�GHYLHQW
DORUV�XWLOH�

http://dunod.com


&RPPH� OH� VXJJqUH� OH�PLQL�FDV�0DUNV�	�6SHQFHU�SUpFpGHQW�� OD�JHVWLRQ�SDU� OD�FRQILDQFH�HVW
GpOLFDWH� j� PHWWUH� HQ� °XYUH�� /H� FKDUPH� SHXW� WUqV� IDFLOHPHQW� rWUH� URPSX«� DXVVL� ELHQ� SDU
O¶HQWUHSULVH�H[WHUQDOLVDWULFH�TXH�SDU�VRQ�IRXUQLVVHXU�RX�VRQ�SUHVWDWDLUH�

������*HVWLRQ�SDU�OH�FRQWUDW�HW�RX�JHVWLRQ�SDU�OD�FRQILDQFH�"
/D�JHVWLRQ� SDU� OD� FRQILDQFH� HW� OD� JHVWLRQ� SDU� OH� FRQWUDW� VRQW� VRXYHQW� HQWHQGXHV� FRPPH�GHV

PpFDQLVPHV�H[FOXVLIV��/H�UDLVRQQHPHQW�VRXV�MDFHQW�HVW�VLPSOH���ORUVTXH�O¶RQ�IDLW�FRQILDQFH�j�VRQ
SDUWHQDLUH��LO�Q¶HVW�SDV�XWLOH�G¶LQYHVWLU�GDQV�GHV�PpFDQLVPHV�FRQWUDFWXHOV��3LUH��LOV�SHXYHQW�PrPH
HPSrFKHU� OH� GpYHORSSHPHQW� G¶XQH� UHODWLRQ� GH� FRQILDQFH�� &HWWH� ORJLTXH� HVW� UpVXPpH� GDQV� OD
ILJXUH������

)LJXUH���� �/¶LQIOXHQFH�GHV�PpFDQLVPHV�FRQWUDFWXHOV�VXU�O¶RSSRUWXQLVPH�GX�IRXUQLVVHXU�RX�GX
SUHVWDWDLUH

&RPPH� RQ� SHXW� OH� YRLU�� XQ� IRXUQLVVHXU� RX� XQ� SUHVWDWDLUH� D� XQH� FHUWDLQH� SURSHQVLRQ� j� VH
FRPSRUWHU�GH�PDQLqUH�RSSRUWXQLVWH��'HX[�DXWUHV�IDFWHXUV�RQW�XQ�LPSDFW�GLUHFW�VXU�OD�SUREDELOLWp
G¶XQ� FRPSRUWHPHQW� RSSRUWXQLVWH� �� OHV�EpQpILFHV� HW� OHV� FR�WV� LQGXLWV�� 3OXV� OHV� EpQpILFHV� VRQW
LPSRUWDQWV�� SOXV� OH� IRXUQLVVHXU� RX� OH� SUHVWDWDLUH� DXUD� WHQGDQFH� j� VH� FRPSRUWHU� GH� PDQLqUH
RSSRUWXQLVWH��3OXV�OHV�FR�WV�VRQW�LPSRUWDQWV��PRLQV�LO�DXUD�WHQGDQFH�j�OH�IDLUH�

/¶REMHFWLI� GHV� PpFDQLVPHV� FRQWUDFWXHOV� HVW� GH� UpGXLUH� OD� SUREDELOLWp� G¶XQ� FRPSRUWHPHQW
RSSRUWXQLVWH� HQ� DXJPHQWDQW� OHV� FR�WV� LQGXLWV� SDU� XQ� WHO� FRPSRUWHPHQW�� 0DLV� OHV� PpFDQLVPHV
FRQWUDFWXHOV�RQW�XQ�HIIHW�SHUYHUV���LOV�LQVWDXUHQW�XQ�FOLPDW�GH�PpILDQFH«�FH�TXL�ILQLW�SDU�DFFURvWUH
OD�SUREDELOLWp�G¶XQ�FRPSRUWHPHQW�RSSRUWXQLVWH�GH� OD�SDUW� GX� IRXUQLVVHXU�RX�GX�SUHVWDWDLUH��(Q
G¶DXWUHV� WHUPHV�� OHV� PpFDQLVPHV� FRQWUDFWXHOV� SHXYHQW� rWUH� XQ� REVWDFOH� j� O¶pPHUJHQFH� GH� OD
FRQILDQFH�



&H�SKpQRPqQH�SHXW�rWUH�REVHUYp�GDQV�OH�PLQL�FDV�VXLYDQW�VXU�O¶H[WHUQDOLVDWLRQ�GH�OD�IRQFWLRQ
LQIRUPDWLTXH�G¶XQH�HQWUHSULVH�

0,1,�&$6�G¶HQWUHSULVH

8QH�RSpUDWLRQ�G¶H[WHUQDOLVDWLRQ�GH�O¶LQIRUPDWLTXH
(Q� ������ OD� GLUHFWLRQ� JpQpUDOH� G¶XQH� HQWUHSULVH� IUDQoDLVH� GpFLGH� G¶H[WHUQDOLVHU� VD

IRQFWLRQ�LQIRUPDWLTXH��/D�SOXSDUW�GHV�HPSOR\pV�GX�VHUYLFH�VRQW�WUDQVIpUpV�FKH]�OH�SUHVWDWDLUH
RX� LQFLWpV� j� TXLWWHU� O¶HQWUHSULVH�� 6L� XQH� SHWLWH� pTXLSH� HVW� FRQVHUYpH� HQ� LQWHUQH� DYHF� SRXU
PLVVLRQ� G¶DVVXUHU� OD� PDvWULVH� G¶RXYUDJH�� HOOH� V¶HQ� DYqUH� UDSLGHPHQW� LQFDSDEOH�� /HV
GLIILFXOWpV�pSURXYpHV�SDU�OD�FHOOXOH�GH�VXLYL�SURYLHQQHQW�GH�VRQ�PDQTXH�G¶H[SpULHQFH�PDLV
VXUWRXW�GHV�OLPLWHV�GX�FRQWUDW��/¶HQWUHSULVH�D�VLJQp�OH�FRQWUDW�©�VWDQGDUG�ª�GX�SUHVWDWDLUH���OD
PRLQGUH�SUHVWDWLRQ�QRQ�SUpYXH�GDQV�OH�FRQWUDW�IDLW�O¶REMHW�G¶XQ�DYHQDQW�HW�OHV�FR�WV�PRQWHQW
HQ�IOqFKH��(Q�RXWUH��OD�TXDOLWp�GH�VHUYLFH�QH�UpSRQG�SOXV�DX[�DWWHQWHV�GH�O¶HQWUHSULVH��&RPPH
OH� FRQWUDW� QH� SUpYRLW� SDV� O¶pYROXWLRQ� GHV� pTXLSHPHQWV� LQIRUPDWLTXHV�� FHX[�FL� GHYLHQQHQW
SURJUHVVLYHPHQW�REVROqWHV�

/HV� EORFDJHV� j� UpSpWLWLRQ� GH� OD� IRQFWLRQ� LQIRUPDWLTXH� SHUWXUEHQW� DORUV� GH� SOXV� HQ� SOXV
IRUWHPHQW� OH� IRQFWLRQQHPHQW�GH� O¶HQWUHSULVH��/H�FRQWUDW� HVW� URPSX�HQ������� WURLV�DQV�DYDQW
VRQ� WHUPH�� /D� UXSWXUH� GX� FRQWUDW� SHUPHW� j� O¶HQWUHSULVH� GH� FRUULJHU� FHUWDLQHV� GHV� HUUHXUV
FRPPLVHV�HQ�������3UHPLqUHPHQW��OH�SpULPqWUH�GH�O¶H[WHUQDOLVDWLRQ�HVW�UHYX�j�OD�EDLVVH��'HV
DFWLYLWpV� FRPPH� OH� GpYHORSSHPHQW� HW� OD� PDLQWHQDQFH� GHV� DSSOLFDWLRQV� VRQW� UDSDWULpHV� HQ
LQWHUQH�� 'HX[LqPHPHQW�� OHV� DFWLYLWpV� H[WHUQDOLVpHV� VRQW� UpSDUWLHV� HQWUH� GHX[� SUHVWDWDLUHV
GLIIpUHQWV�� 7URLVLqPHPHQW�� XQH� WUqV� JUDQGH� DWWHQWLRQ� HVW� DFFRUGpH� DX[� PpFDQLVPHV
FRQWUDFWXHOV�

$ORUV�TXH�O¶HQWUHSULVH�DYDLW�VLJQp�OH�FRQWUDW�©�W\SH�ª�GX�SUHVWDWDLUH�HQ�������OHV�FRQWUDWV
GH� ����� VRQW� UpGLJpV� ©� DYHF� XQ� VRXFL� REVHVVLRQQHO� GX� GpWDLO�� ª� /HV� QRXYHDX[� FRQWUDWV
FRPSRUWHQW� XQ� JUDQG� QRPEUH� GH� FODXVHV� �FRQYHQWLRQ� GH� QLYHDX� GH� VHUYLFH�� FODXVHV� GH
SpQDOLWpV�HQ�FDV�GH�SHUIRUPDQFH�LQVXIILVDQWH��FODXVHV�GH�UpYHUVLELOLWp�j�OD�ILQ�GX�FRQWUDW�RX
HQ� FDV� GH� UXSWXUH� GX� FRQWUDW� DQWLFLSpH�� FODXVHV� GH� UHPLVH� HQ� FRQFXUUHQFH� UpJXOLqUH� GX
SUHVWDWDLUH�SHQGDQW�OD�GXUpH�GH�YLH�GX�FRQWUDW�«���,OV�RQW�SRXU�GXUpH�UHVSHFWLYH�WURLV�DQV�HW
FLQT�DQV�DORUV�TXH�OD�GXUpH�GX�FRQWUDW�GH������pWDLW�GH�GL[�DQV�

6L�GHV�SURJUqV� WUqV�QHWV�SHXYHQW� DORUV� rWUH�REVHUYpV�� FHUWDLQV�SUREOqPHV�SHUVLVWHQW��(Q
SDUWLFXOLHU�� OHV� UHODWLRQV� DYHF� OHV� QRXYHDX[� SUHVWDWDLUHV� UHVWHQW� WUqV� WHQGXHV�� '¶DSUqV� OH
GLUHFWHXU� GHV� V\VWqPHV� G¶LQIRUPDWLRQ� �� ©� 'qV� OH� GpSDUW�� RQ� V¶HVW� UHJDUGpV� HQ� FKLHQV� GH
IDwHQFH� HW� OD� ULJLGLWp� H[WUrPH� GX� FRQWUDW� D� HPSrFKp� OH� UpFKDXIIHPHQW� GHV� UHODWLRQV�� ª
$ORUV� TX¶LO� SHQVDLW� DYRLU� ©� YHUURXLOOp� ª� OH� FRQWUDW�� LO� DFFHSWH� PDO� GH� GHYRLU� VLJQHU� GHV



DYHQDQWV� FR�WHX[� SRXU� IDLUH� pYROXHU� OH� SpULPqWUH� GHV� DFWLYLWpV� H[WHUQDOLVpHV� HW� OHV
WHFKQRORJLHV� XWLOLVpHV�� (Q� RXWUH�� OD� PDXYDLVH� YRORQWp� GH� O¶DQFLHQ� SUHVWDWDLUH� FRPSOLTXH
IRUWHPHQW� OD� WkFKH� GH� VHV� VXFFHVVHXUV�� $X� OLHX� GH� YHQLU� HQ� DLGH� j� VHV� SUHVWDWDLUHV�� OH
GLUHFWHXU�GHV�V\VWqPHV�G¶LQIRUPDWLRQ�GH�O¶HQWUHSULVH�H[WHUQDOLVDWULFH�VH�PRQWUH�LQWUDQVLJHDQW
HW�H[LJH�OH�SDLHPHQW�GH�SpQDOLWpV«�FH�TXL�FRQWULEXH�HQFRUH�j�GpWpULRUHU�OHV�UHODWLRQV��

'¶DSUqV�%DUWKpOHP\�-��������

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���3RXUTXRL�OD�SUHPLqUH�RSpUDWLRQ�G¶H[WHUQDOLVDWLRQ�D�W�HOOH�pFKRXp�"
��� 3RXUTXRL� OD� VHFRQGH� RSpUDWLRQ� G¶H[WHUQDOLVDWLRQ� Q¶D�W�HOOH� SDV� HQWLqUHPHQW� pWp
FRXURQQpH�GH�VXFFqV�"

(1�35$7,48(

/HV�VHSW�SpFKpV�FDSLWDX[�GH�O¶H[WHUQDOLVDWLRQ�

���([WHUQDOLVHU�GHV�DFWLYLWpV�TXL�QH�GHYUDLHQW�SDV�O¶rWUH
6HXOHV�OHV�DFWLYLWpV�SpULSKpULTXHV�SHXYHQW�rWUH�H[WHUQDOLVpHV��/HV�DFWLYLWpV
VWUDWpJLTXHV�GRLYHQW�LPSpUDWLYHPHQW�rWUH�FRQVHUYpHV�HQ�LQWHUQH�
/D�GLVWLQFWLRQ�VWUDWpJLTXH�SpULSKpULTXH�SHXW�pJDOHPHQW�rWUH�DSSOLTXpH�DX�QLYHDX�G¶XQH
DFWLYLWp��2Q�SDUOH�G¶H[WHUQDOLVDWLRQ�©�VpOHFWLYH�ª�ORUVTXH�O¶RQ�H[WHUQDOLVH�XQLTXHPHQW
OHV�FRPSRVDQWHV�OHV�PRLQV�VHQVLEOHV�G¶XQH�DFWLYLWp�

���&KRLVLU�XQ�PDXYDLV�SUHVWDWDLUH
&KRLVLU�XQ�ERQ�SUHVWDWDLUH�HVW�FUXFLDO�SRXU�OH�VXFFqV�G¶XQH�RSpUDWLRQ
G¶H[WHUQDOLVDWLRQ��,O�QH�VXIILW�SDV�GH�FKRLVLU�OH�IRXUQLVVHXU�RX�OH�SUHVWDWDLUH�OH�©�PRLQV�
GLVDQW�ª��,O�GRLW�pJDOHPHQW�rWUH�FDSDEOH�G¶DPpOLRUHU�OH�IRQFWLRQQHPHQW�GH�O¶DFWLYLWp
H[WHUQDOLVpH�
'HX[�W\SHV�GH�FULWqUHV�SHXYHQW�rWUH�XWLOLVpV�SRXU�LGHQWLILHU�XQ�ERQ�IRXUQLVVHXU�RX�XQ
ERQ�SUHVWDWDLUH���GHV�FULWqUHV�WDQJLEOHV��UHVVRXUFHV�HW�FRPSpWHQFHV��VROLGLWp
ILQDQFLqUH«��PDLV�pJDOHPHQW�GHV�FULWqUHV�LQWDQJLEOHV��FRPSDWLELOLWp�DYHF�OH�FOLHQW�
YRORQWp�GH�GpYHORSSHU�XQH�UHODWLRQ�GH�ORQJ�WHUPH«��

���5pGLJHU�XQ�PDXYDLV�FRQWUDW
/H�FRQWUDW�HVW�HVVHQWLHO��'H�QRPEUHXVHV�RSpUDWLRQV�G¶H[WHUQDOLVDWLRQ�pFKRXHQW�SDUFH
TXH�OH�FRQWUDW�Q¶D�SDV�SURWpJp�O¶HQWUHSULVH�H[WHUQDOLVDWULFH�GH�O¶RSSRUWXQLVPH�GH�VRQ
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IRXUQLVVHXU�RX�GH�VRQ�SUHVWDWDLUH�
8Q�ERQ�FRQWUDW�SUpVHQWH�SOXVLHXUV�FDUDFWpULVWLTXHV��,O�GRLW�QRWDPPHQW�rWUH�SUpFLV��HQ
VSpFLILDQW�OHV�REOLJDWLRQV�GX�IRXUQLVVHXU�RX�GX�SUHVWDWDLUH���DXVVL�FRPSOHW�TXH
SRVVLEOH��SRXU�UpGXLUH�OH�QRPEUH�GH�UHQpJRFLDWLRQV���pTXLOLEUp��FDU�OHV�FRQWUDWV
OpRQLQV�ILQLVVHQW�SDU�VH�UHWRXUQHU�FRQWUH�O¶HQWUHSULVH�H[WHUQDOLVDWULFH��HW�IOH[LEOH��SRXU
SUHQGUH�HQ�FRPSWH�O¶pYROXWLRQ�GH�O¶HQYLURQQHPHQW��

���6RXV�HVWLPHU�OHV�TXHVWLRQV�OLpHV�DX�SHUVRQQHO
8QH�ERQQH�JHVWLRQ�GHV�DVSHFWV�KXPDLQV�GH�O¶H[WHUQDOLVDWLRQ�HVW�YLWDOH��/HV�HPSOR\pV
FRQFHUQpV�SDU�XQH�RSpUDWLRQ�G¶H[WHUQDOLVDWLRQ�VH�VHQWHQW�VRXYHQW�UHMHWpV��3RXU�pYLWHU
TXH�OH�QLYHDX�GH�SHUIRUPDQFH�GH�O¶DFWLYLWp�QH�GLPLQXH�WURS�IRUWHPHQW��LO�IDXW�YHLOOHU�j
FRQVHUYHU�HQ�LQWHUQH�OHV�HPSOR\pV�OHV�SOXV�LPSRUWDQWV��,O�IDXW�pJDOHPHQW�V¶DVVXUHU�TXH
OHV�HPSOR\pV�WUDQVIpUpV�YHUV�OH�IRXUQLVVHXU�RX�OH�SUHVWDWDLUH�UHVWHURQW�VXIILVDPPHQW
PRWLYpV�

���3HUGUH�OH�FRQWU{OH�VXU�O¶DFWLYLWp�H[WHUQDOLVpH
/D�SHUWH�GH�FRQWU{OH�HVW�O¶XQ�GHV�SOXV�JUDQGV�ULVTXHV�GH�O¶H[WHUQDOLVDWLRQ��'H
QRPEUHXVHV�HQWUHSULVHV�RQW�UHFRXUV�j�O¶H[WHUQDOLVDWLRQ�SDUFH�TX¶HOOHV�SHQVHQW�TX¶LO�HVW
SOXV�IDFLOH�GH�JpUHU�XQ�IRXUQLVVHXU�RX�XQ�SUHVWDWDLUH�H[WpULHXU�TX¶XQ�VHUYLFH�LQWHUQH�
&H�Q¶HVW�SDV�WRXMRXUV�OH�FDV�
3RXU�JDUGHU�OH�FRQWU{OH�VXU�XQ�IRXUQLVVHXU�RX�XQ�SUHVWDWDLUH��LO�HVW�LPSpUDWLI�G¶DVVXUHU
XQ�VXLYL�WUqV�VWULFW��&HOD�QpFHVVLWH�QRWDPPHQW�GH�PHWWUH�HQ�SODFH�XQH�YpULWDEOH�FHOOXOH
GH�SLORWDJH�

���6RXV�HVWLPHU�OHV�FR�WV�FDFKpV�GH�O¶H[WHUQDOLVDWLRQ
/¶H[WHUQDOLVDWLRQ�LQGXLW�VRXYHQW�GHV�FR�WV�FDFKpV��2Q�SHXW�HQ�GLVWLQJXHU�GHX[�W\SHV��
OHV�FR�WV�GH�UHFKHUFKH�HW�GH�FRQWUDFWXDOLVDWLRQ�DYHF�OH�IRXUQLVVHXU�RX�OH�SUHVWDWDLUH
�LQWHUYHQDQW�DYDQW�OH�GpEXW�GH�O¶RSpUDWLRQ�G¶H[WHUQDOLVDWLRQ��HW�OHV�FR�WV�GH�JHVWLRQ�HW
GH�VXLYL�GX�IRXUQLVVHXU�RX�GX�SUHVWDWDLUH��LQWHUYHQDQW�SHQGDQW�O¶RSpUDWLRQ
G¶H[WHUQDOLVDWLRQ���&HV�FR�WV�SHXYHQW�IDLUH�pFKRXHU�XQH�RSpUDWLRQ�G¶H[WHUQDOLVDWLRQ�
3RXU�OHV�UpGXLUH��LO�HVW�SUpIpUDEOH�GH�QH�SDV�H[WHUQDOLVHU�G¶DFWLYLWpV�WURS�VHQVLEOHV�
8QH�pWXGH�UpFHQWH�D�PRQWUp�TXH�O¶H[WHUQDOLVDWLRQ�JpQqUH�XQ�DXWUH�W\SH�GH�FR�WV�FDFKpV�
¬�FRXUW�WHUPH��FRQILHU�OH�GpS{W�GH�EUHYHWV�j�XQ�SUHVWDWDLUH�VSpFLDOLVp�GDQV�OH�GRPDLQH
GH�OD�SURSULpWp�LQWHOOHFWXHOOH�SUpVHQWH�GHX[�DYDQWDJHV���OD�SUHVWDWLRQ�FR�WH�PRLQV�FKHU
TX¶HQ�LQWHUQH�HW�OHV�GHPDQGHV�GH�EUHYHWV�VRQW�SOXV�IUpTXHPPHQW�DFFRUGpHV��¬�ORQJ
WHUPH��OHV�UpVXOWDWV�VRQW�EHDXFRXS�SOXV�QXDQFpV��(Q�HIIHW��OD�PrPH�pWXGH�D�PRQWUp�TXH
OHV�HQWUHSULVHV�TXL�H[WHUQDOLVHQW�OH�GpS{W�GHV�EUHYHWV�SDUYLHQQHQW�EHDXFRXS�PRLQV
ELHQ�j�OHV�IDLUH�UHVSHFWHU��/¶H[SOLFDWLRQ�HVW�VLPSOH���HOOHV�QH�GLVSRVHQW�SOXV�GHV
FRQQDLVVDQFHV�GRQW�HOOHV�DXURQW�EHVRLQ�SRXU�GpWHFWHU�OHV�YLRODWLRQV�GH�SURSULpWp
LQWHOOHFWXHOOH�FRPPLVHV�SDU�OHXUV�FRQFXUUHQWV��

���1H�SDV�SUpYRLU�OD�VRUWLH�G¶XQH�UHODWLRQ�G¶H[WHUQDOLVDWLRQ



/HV�HQWUHSULVHV�TXL�H[WHUQDOLVHQW�VRQW�VRXYHQW�UpWLFHQWHV�j�HQYLVDJHU�OD�ILQ�GH�OD
UHODWLRQ�DYHF�OH�SDUWHQDLUH��&¶HVW�XQH�HUUHXU�FDU�HOOH�GRLW�rWUH�DQWLFLSpH�GqV�OD
VLJQDWXUH�GX�FRQWUDW��'HV�FODXVHV�GH�UpYHUVLELOLWp�GRLYHQW�rWUH�LQWpJUpHV�GDQV�OH�FRQWUDW
SRXU�PLHX[�FRQWU{OHU�OH�IRXUQLVVHXU�RX�OH�SUHVWDWDLUH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���%DUWKpOHP\�-��������
���5HLW]LJ�0��HW�:DJQHU�6��������

'DQV� OH� PLQL�FDV� SUpFpGHQW�� GX� IDLW� GH� VD� PDXYDLVH� H[SpULHQFH� DYHF� O¶DQFLHQ� SUHVWDWDLUH�
O¶HQWUHSULVH� H[WHUQDOLVDWULFH� V¶DWWHQGDLW� j� FH� TXH� OHV� QRXYHDX[� SUHVWDWDLUHV� VH� FRPSRUWHQW� GH
PDQLqUH�RSSRUWXQLVWH��(OOH�D�GRQF�FKHUFKp�j�VH�SURWpJHU�HQ�©�YHUURXLOODQW�ª�OH�FRQWUDW��7RXWHIRLV�
VRQ�REVHVVLRQ�SRXU� OH� UHVSHFW�GHV� WHUPHV�GX�FRQWUDW� V¶HVW� DYpUpH� FRQWUH�SURGXFWLYH� FDU� HOOH� D
HPSrFKp�OD�FRQILDQFH�G¶pPHUJHU�

,O�H[LVWH�XQH�FRQWURYHUVH�TXDQW�DX[�UHODWLRQV�HQWUH�OD�JHVWLRQ�SDU�OH�FRQWUDW�HW�OD�JHVWLRQ�SDU�OD
FRQILDQFH��&RPPH�QRXV�YHQRQV�GH�OH�YRLU��OHV�GHX[�DSSURFKHV�VRQW�SDUIRLV�FRQVLGpUpHV�FRPPH
H[FOXVLYHV��8QH�HQWUHSULVH�TXL�XWLOLVH�OD�JHVWLRQ�SDU�OD�FRQILDQFH�Q¶D�SDV�EHVRLQ�GH�FRQWUDW��/D
JHVWLRQ�SDU� OH� FRQWUDW�SRXUUDLW�PrPH�JrQHU� O¶pPHUJHQFH�GH� OD� FRQILDQFH��3RXUWDQW�� LO� SHXW� rWUH
EpQpILTXH�G¶XWLOLVHU�OHV�GHX[�DSSURFKHV�HQ�PrPH�WHPSV��'DQV�XQ�SUHPLHU�WHPSV��OH�FRQWUDW�SHXW
rWUH� XWLOLVp� SRXU� IDYRULVHU� O¶pPHUJHQFH� GH� OD� FRQILDQFH�� /RUVTXH� OH� FRQWUDW� Q¶HVW� SDV
VXIILVDPPHQW� GpWDLOOp�� OH� ULVTXH� GH� YRLU� XQH� UHODWLRQ� G¶H[WHUQDOLVDWLRQ� VH� GpWpULRUHU� HVW� WUqV
pOHYp«�FDU�OHV�SDUWHQDLUHV�YRQW�SHUGUH�EHDXFRXS�GH�WHPSV�HW�G¶pQHUJLH�j�FODULILHU�FH�TXL�DXUDLW
G�� ILJXUHU�GDQV� OH�FRQWUDW��(Q�H[SOLFLWDQW� OHV�DWWHQWHV�GHV�GHX[�SDUWHQDLUHV�� OH�FRQWUDW�SRVH� OHV
EDVHV� G¶XQH� UHODWLRQ�KDUPRQLHXVH��'DQV� XQ� VHFRQG� WHPSV�� OD� FRQILDQFH�SHXW� rWUH� XWLOLVpH� SRXU
SDOOLHU�OHV�OLPLWHV�GX�FRQWUDW��&HV�OLPLWHV�VRQW�HVVHQWLHOOHPHQW�GXHV�j�OHXU�LQFRPSOpWXGH�

'DQV� OH� GRPDLQH� GH� O¶LQIRUPDWLTXH�� OD� YLWHVVH� G¶pYROXWLRQ� GHV� WHFKQRORJLHV� HVW� WHOOH� TX¶LO� HVW� GLIILFLOH� SRXU� OHV
HQWUHSULVHV� GH� SUpYRLU� OHXUV� EHVRLQV� SOXVLHXUV� DQQpHV� j� O¶DYDQFH��/RUVTXH� OHV�PpFDQLVPHV� FRQWUDFWXHOV� FRPPHQFHQW� j
PRQWUHU�OHXUV�OLPLWHV��OD�JHVWLRQ�SDU�OD�FRQILDQFH�GHYLHQW�HVVHQWLHOOH��(Q�HIIHW��LO�HVW�SHX�SUREDEOH�TX¶XQ�SUHVWDWDLUH�IDVVH
SUHXYH� GH� ERQQH� YRORQWp� SRXU� IDLUH� pYROXHU� OHV� WHFKQRORJLHV� GH� VRQ� FOLHQW� ORUVTXH� OHV� UHODWLRQV� DYHF� FH� GHUQLHU� VRQW
PDXYDLVHV�

(Q� FRQFOXVLRQ�� QRWRQV� TXH� PrPH� VL� OHV� HQWUHSULVHV� RQW� GH� SOXV� HQ� SOXV� UHFRXUV� j
O¶H[WHUQDOLVDWLRQ��OHV�pFKHFV�UHVWHQW�QRPEUHX[��3RXU�FRQQDvWUH�OH�VXFFqV��LO�HVW�LPSpUDWLI�G¶pYLWHU
OHV�©�VHSW�SpFKpV�FDSLWDX[�ª�SUpVHQWpV�GDQV�O¶HQFDGUp�(Q�SUDWLTXH�SUpFpGHQW�

/HV� TXDWUH� UDLVRQV� SULQFLSDOHV� GH� UHFRXULU� j
O¶LQWpJUDWLRQ�YHUWLFDOH�VRQW��
±� UHQIRUFHU� VRQ� EXVLQHVV� PRGHO� GDQV� O¶DFWLYLWp
H[LVWDQWH��
±�FRQWU{OHU�OD�ILOLqUH�HW�FUpHU�GHV�EDUULqUHV�j�O¶HQWUpH
SRXU�VHV�FRQFXUUHQWV��



/(6
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±� DFFpGHU� j� XQH� UHVVRXUFH� RX� j� XQ� DFWLI� UDUH� HW
VSpFLILTXH��
±�FRQWU{OHU�XQH�DFWLYLWp�DPRQW�RX�DYDO�TXL�FUpH�GH�OD
YDOHXU�

�/¶LQWpJUDWLRQ�YHUWLFDOH�DPRQW�FRQVLVWH�j�HQWUHU�GDQV
XQH�DFWLYLWp�TXL�SURGXLW�GHV�IDFWHXUV��GH�OD�WHFKQRORJLH
RX�GHV�PDWLqUHV�SUHPLqUHV�TXL�VRQW�HQVXLWH� LQFRUSRUpV
GDQV�O¶DFWLYLWp�G¶RULJLQH�GH�O¶HQWUHSULVH�

� /¶LQWpJUDWLRQ� YHUWLFDOH� DYDO� FRQGXLW� O¶HQWUHSULVH� j
SUHQGUH�OH�FRQWU{OH�G¶XQH�DFWLYLWp�TXL�XWLOLVH��GLVWULEXH
RX�YHQG�VHV�SURGXLWV�RX�VHUYLFHV�
� 8QH� HQWUHSULVH� HVW� WRWDOHPHQW� LQWpJUpH� TXDQG� HOOH
FRXYUH�OD�WRWDOLWp�GHV�VWDGHV�G¶XQH�ILOLqUH�

� /¶LQWpJUDWLRQ� SDUWLHOOH� IDLW� UpIpUHQFH� j� XQH
LQWpJUDWLRQ� YHUWLFDOH� TXL� QH� FRXYUH� TXH� O¶DPRQW� RX
O¶DYDO�G¶XQH�ILOLqUH�

�/¶LQWpJUDWLRQ�SURILOpH�HVW�XQH�VLWXDWLRQ�GDQV�ODTXHOOH
XQH� HQWUHSULVH� UHFRXUW� VLPXOWDQpPHQW� j� GHX[� W\SHV
G¶RUJDQLVDWLRQ� GLIIpUHQWV� SRXU� XQ� PrPH� VWDGH� GH� OD
ILOLqUH�RX�XQ�PrPH�PDLOORQ�GH�OD�FKDvQH�GH�YDOHXU�

�

/D� WKpRULH� GHV� FR�WV� GH� WUDQVDFWLRQ� HVW� XQH� WKpRULH
GRPLQDQWH�SRXU�H[SOLTXHU�O¶LQWpJUDWLRQ�YHUWLFDOH�

� /¶XQ� GHV� SULQFLSDX[� DYDQWDJHV� GH� O¶LQWpJUDWLRQ
YHUWLFDOH� HVW� GH� PLHX[� FRRUGRQQHU� OHV� DFWLYLWpV� j
GLIIpUHQWV�VWDGHV�GH�OD�ILOLqUH�GH�SURGXFWLRQ�
� /¶LQWpJUDWLRQ� YHUWLFDOH� DPpOLRUH� OD� FRKpUHQFH� GH� OD
VWUDWpJLH�HW�GH�VD�PLVH�HQ�°XYUH��(OOH�SHUPHW�GH��
±� IDYRULVHU� OHV� LQYHVWLVVHPHQWV� GDQV� GHV� DFWLIV
VSpFLDOLVpV�RX�VSpFLILTXHV��
±�DPpOLRUHU�OD�TXDOLWp�GHV�SURGXLWV�HW�VHUYLFHV��
±�PLHX[�JpUHU�OHV�LPSpUDWLIV�HW�FDOHQGULHUV�

� �

/HV�WURLV�OLPLWHV�SULQFLSDOHV�GH�O¶LQWpJUDWLRQ�YHUWLFDOH
VRQW��
±�O¶DORXUGLVVHPHQW�GHV�FR�WV��
±� OH� PDQTXH� GH� IOH[LELOLWp� IDFH� DX[� FKDQJHPHQWV
WHFKQRORJLTXHV��
±�OH�FDUDFWqUH�LPSUpYLVLEOH�GH�OD�GHPDQGH�

/¶H[WHUQDOLVDWLRQ� FRQVLVWH� j� FRQILHU� WRXW� RX� SDUWLH



� �

G¶XQH�DFWLYLWp�j�XQ�SUHVWDWDLUH�RX�j�XQ�IRXUQLVVHXU�
�/HV�SULQFLSDX[� DYDQWDJHV�GH� O¶H[WHUQDOLVDWLRQ� VRQW� �
OD� UpGXFWLRQ� GHV� FR�WV� GH� O¶DFWLYLWp� H[WHUQDOLVpH�
O¶DPpOLRUDWLRQ� GH� OD� SHUIRUPDQFH� GH� O¶DFWLYLWp
H[WHUQDOLVpH��OH�UHFHQWUDJH�VXU�OH�©�F°XU�GH�PpWLHU�ª�GH
O¶HQWUHSULVH�HW�O¶DPpOLRUDWLRQ�GH�OD�JHVWLRQ�GH�O¶DFWLYLWp
H[WHUQDOLVpH�
� /HV� SULQFLSDX[� LQFRQYpQLHQWV� GH� O¶H[WHUQDOLVDWLRQ
VRQW���OH�ULVTXH�GH�VRXV�SHUIRUPDQFH�GX�SUHVWDWDLUH��OD
SHUWH� GHV� FRPSpWHQFHV�� OD� GpSHQGDQFH� HQYHUV� OH
IRXUQLVVHXU�RX�OH�SUHVWDWDLUH�HW�OH�ULVTXH�VRFLDO�

� �

2Q�GLVWLQJXH�WURLV�DSSURFKHV�GH�O¶LQWpJUDWLRQ�YHUWLFDOH
±� /¶DSSURFKH� ©� DYDQWDJH� FRQFXUUHQWLHO� ª
UHFRPPDQGH� O¶LQWpJUDWLRQ� YHUWLFDOH� ORUVTXH� OHV
UHVVRXUFHV� HW� FRPSpWHQFHV� VRQW� QpFHVVDLUHV� SRXU
GpWHQLU�XQ�DYDQWDJH�FRQFXUUHQWLHO�HW�O¶H[WHUQDOLVDWLRQ
GDQV�OH�FDV�FRQWUDLUH�
±� /¶DSSURFKH� ©� RSSRUWXQLVPH� ª� UHFRPPDQGH
O¶LQWpJUDWLRQ� YHUWLFDOH� ORUVTXH� OD� PHQDFH
G¶RSSRUWXQLVPH�GX�IRXUQLVVHXU�RX�GX�SUHVWDWDLUH�HVW
pOHYpH�HW�O¶H[WHUQDOLVDWLRQ�GDQV�OH�FDV�FRQWUDLUH�
±� /¶DSSURFKH� ©� IOH[LELOLWp� ª� UHFRPPDQGH
O¶H[WHUQDOLVDWLRQ� ORUVTXH� O¶LQFHUWLWXGH� TXL� HQWRXUH
XQH�DFWLYLWp�HVW�pOHYpH�HW�O¶LQWpJUDWLRQ�YHUWLFDOH�GDQV
OH�FDV�FRQWUDLUH�

� �

2Q�GLVWLQJXH�OD�JHVWLRQ�SDU�OH�FRQWUDW�GH�OD�JHVWLRQ�SDU
OD�FRQILDQFH�

� /D� JHVWLRQ� SDU� OH� FRQWUDW� IDLW� UpIpUHQFH� j� OD
UpGDFWLRQ�HW�DX�VXLYL�G¶XQ�ERQ�FRQWUDW�G¶H[WHUQDOLVDWLRQ�
8Q�ERQ�FRQWUDW�GRLW�SUpVHQWHU�TXDWUH�FDUDFWpULVWLTXHV� �
SUpFLVLRQ��FRPSOpWXGH��IOH[LELOLWp�HW�pTXLOLEUH�

� /D� JHVWLRQ� SDU� OD� FRQILDQFH� IDLW� UpIpUHQFH� DX
GpYHORSSHPHQW� GH� UHODWLRQV� GH� FRQILDQFH� DYHF� OH
SUHVWDWDLUH�RX�OH�IRXUQLVVHXU�
� /D� JHVWLRQ� SDU� OD� FRQILDQFH� HVW� SDUIRLV� HQWHQGXH
FRPPH� XQ� VXEVWLWXW� j� OD� JHVWLRQ� SDU� OH� FRQWUDW�� 'HV
PpFDQLVPHV� FRQWUDFWXHOV� SHXYHQW� PrPH� HPSrFKHU� OH
GpYHORSSHPHQW� GH� UHODWLRQV� GH� FRQILDQFH�� /D� JHVWLRQ
SDU� OH� FRQWUDW� HW� OD� JHVWLRQ� SDU� OD� FRQILDQFH� SHXYHQW
pJDOHPHQW�rWUH�FRPSOpPHQWDLUHV��/H�FRQWUDW�SHXW�DORUV
IDYRULVHU� O¶pPHUJHQFH� GH� UHODWLRQV� GH� FRQILDQFH� HW� OD



FRQILDQFH�SHXW�SDOOLHU�OHV�OLPLWHV�GX�FRQWUDW�
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/D�G\QDPLTXH�FRQFXUUHQWLHOOH
RXV� DYRQV� YX� GDQV� OHV� FKDSLWUHV� TXL� SUpFqGHQW� TXH� O¶DYDQWDJH� FRQFXUUHQWLHO� UpVXOWH� GH
IDFWHXUV� PXOWLSOHV�� GH� OD� VWUXFWXUH� GH� O¶LQGXVWULH� HW� GHV� UHVVRXUFHV� VWUDWpJLTXHV� GHV

HQWUHSULVHV��0DLV� OHV� IDFWHXUV� TXL� GpWHUPLQHQW� OD� SHUIRUPDQFH� G¶XQH� HQWUHSULVH� ULVTXHQW� j� WRXW
PRPHQW�GH�VH�PRGLILHU��&HWWH�GHUQLqUH�GRLW�UpH[DPLQHU�LQODVVDEOHPHQW�OHV�FDXVHV�GH�VRQ�VXFFqV
HW� WHQWHU� GH� SUpVHUYHU� RX� GH� Up�LQYHQWHU� VRQ� DYDQWDJH�� HQ� IRQFWLRQ� GHV� pYROXWLRQV� GH
O¶HQYLURQQHPHQW�HW�GHV�DWWDTXHV�GHV�FRQFXUUHQWV��/¶DYDQWDJH�FRQFXUUHQWLHO�GRLW�GRQF�rWUH�FRPSULV
GH�PDQLqUH�G\QDPLTXH��1RXV�DYRQV�MXVTX¶LFL�LQVLVWp�VXU�OD�SULVH�HQ�FRPSWH�SDU�O¶HQWUHSULVH�GH
VRQ�HQYLURQQHPHQW�HW�GH�VHV�FRPSpWHQFHV��0DLV�OD�VWUDWpJLH�G¶XQH�HQWUHSULVH�VH�GpILQLW�DXVVL�HQ
IRQFWLRQ�GHV�PRXYHPHQWV�GH�VHV�FRQFXUUHQWV�

&H�FKDSLWUH�YLVH�GRQF�SOXV�SDUWLFXOLqUHPHQW� j� DQDO\VHU� OD�G\QDPLTXH� FRQFXUUHQWLHOOH� HW� OHV
LQWHUDFWLRQV� HQWUH� OHV� HQWUHSULVHV� DLQVL� TXH� OHXUV� WHQWDWLYHV� SRXU� PDvWULVHU� DX� PLHX[� FHV
LQWHUDFWLRQV�HW�UHQIRUFHU�XQ�DYDQWDJH�FRQFXUUHQWLHO�WRXMRXUV�PHQDFp��/HV�HQWUHSULVHV�VRQW�HQ�HIIHW
HQ� VLWXDWLRQ� G¶LQWHUGpSHQGDQFH� pFRQRPLTXH�� OHV� DFWLRQV� GHV� XQHV� FKDQJHDQW� OD� VWUXFWXUH� GHV
JDLQV�SRXU�OHV�DXWUHV��'H�SOXV��OH�MHX�GHV�DWWDTXHV�HW�GHV�UpSRQVHV�GpSHQG�DXVVL�GHV�VLPLOLWXGHV
GH�PDUFKpV�HW�GH�UHVVRXUFHV�HQWUH�OHV�FRQFXUUHQWV��,O�IDXW�GRQF�DQDO\VHU�FHV�GLYHUVHV�LQWHUDFWLRQV
HW� OH� FRPSRUWHPHQW� GHV� HQWUHSULVHV�� FH� TXL�� HQ� XWLOLVDQW� XQ� YRFDEXODLUH� PLOLWDLUH�� UHYLHQW� j
H[DPLQHU�FRPPHQW�FRPELQHU�VWUDWpJLH�HW�WDFWLTXH��

6RPPDLUH
��,QWHUGpSHQGDQFH�HQWUH�DFWHXUV�HW�WKpRULH�GHV�MHX[
��3UpGLUH�OD�G\QDPLTXH�FRQFXUUHQWLHOOH
��)DFWHXUV�LQIOXDQW�VXU�OD�G\QDPLTXH�GHV�LQGXVWULHV





�

��,QWHUGpSHQGDQFH�HQWUH�DFWHXUV�HW�WKpRULH�GHV�MHX[
0rPH�VL�QRXV�QH�GpYHORSSRQV�SDV�FH�WKqPH�HQ�GpWDLO��LO�HVW�LQGLVSHQVDEOH�GH�PHQWLRQQHU�OD

WKpRULH� GHV� MHX[� FRPPH� XQ� GHV� PRGHV� GH� UHSUpVHQWDWLRQ� GHV� VLWXDWLRQV� G¶LQWHUGpSHQGDQFH
pFRQRPLTXH� HQWUH� DFWHXUV��/H� SULQFLSH� HVW� VLPSOH� �� OD� VWUDWpJLH� G¶XQ� DFWHXU� HVW� LQIOXHQFpH� SDU
FHOOH�GHV�DXWUHV�DFWHXUV�GX�VHFWHXU�DLQVL�TXH�SDU�O¶DQWLFLSDWLRQ��MXVWH�RX�HUURQpH��GH�FHV�DFWLRQV
HQ�IRQFWLRQ�G¶LQIRUPDWLRQV�RX�GH�VLJQDX[�HQYR\pV�SDU�OHV�FRQFXUUHQWV��/D�WKpRULH�GHV�MHX[�D�GRQF
GpYHORSSp� XQ� HQVHPEOH� GH� FRQFHSWV� TXL� SHUPHW� GH� GpFULUH� GH� PXOWLSOHV� VLWXDWLRQV
FRQFXUUHQWLHOOHV��

/¶LGpH�GH�EDVH�GH�OD�WKpRULH�GHV�MHX[�HVW�GH�UHSUpVHQWHU�OD�VWUXFWXUH�GHV�DFWLRQV�HW�GHV�UHYHQXV
WLUpV�GH�FHV�DFWLRQV�j�SDUWLU�G¶K\SRWKqVHV�GH�EDVH�VXU�O¶DFFqV�GHV�DFWHXUV�j�O¶LQIRUPDWLRQ��'X�IDLW
GHV�LQWHUDFWLRQV�FRQFXUUHQWLHOOHV��OHV�JDLQV�G¶XQ�FRQFXUUHQW�VRQW�FRQGLWLRQQpV�SDU�OHV�DFWLRQV�GH
O¶DXWUH��/H�SULQFLSH�GH�EDVH�GH�OD�WKpRULH�GHV�MHX[�HVW�TX¶DXFXQH�DFWLRQ�QH�SURGXLW�OHV�UpVXOWDWV
HVFRPSWpV� LQGpSHQGDPPHQW� GHV� DFWLRQV� GHV� FRQFXUUHQWV�� &HOD� VLJQLILH� TX¶LO� Q¶\� D� SDV� GH
VWUDWpJLH�RSWLPDOH�HQ�VRL��3RXU�SDUYHQLU�j�GpWHUPLQHU�OD�VWUXFWXUH�GHV�UHYHQXV�GH�FKDTXH�DFWHXU�
LO�FRQYLHQW�GRQF�TXH�OH�GpFLGHXU�VH�PHWWH�j�OD�SODFH�GH�VRQ�FRQFXUUHQW�SRXU�HQYLVDJHU�VHV�PDUJHV
GH�PDQ°XYUH��VRQ�XWLOLWp�SHUoXH��VHV�UHVVRXUFHV�ILQDQFLqUHV�HW�VHV�HVSRLUV�GH�JDLQV�

����eOpPHQWV�GH�EDVH�GH�OD�WKpRULH�GHV�MHX[
3RXU�GpFULUH�O¶pWDW�GX�MHX��RQ�SUHQG�HQ�FRPSWH�SOXVLHXUV�pOpPHQWV�

7RXW�G¶DERUG��O¶HQVHPEOH�GHV�FKRL[�VWUDWpJLTXHV�SRVVLEOHV�HQ�IRQFWLRQ�GH�OD�VLWXDWLRQ�GRQQpH
HW�GX�FRQWH[WH�WHFKQRORJLTXH��pFRQRPLTXH«�/D�WKpRULH�GHV�MHX[�VH�OLPLWH�VRXYHQW�j�XQ�QRPEUH
OLPLWp�GH�SRVVLELOLWpV���ODQFHU�RX�QRQ�XQ�SURGXLW��EDLVVHU�OHV�SUL[�GH�IDoRQ�XQLIRUPH�RX�VHXOHPHQW
SRXU�XQ�VHJPHQW�GH�FOLHQWV��DXJPHQWHU�RX�QRQ�OHV� LQYHVWLVVHPHQWV��'H�SOXV�� LO�HVW�FRPSOH[H�GH
SUHQGUH� HQ� FRPSWH� XQ� QRPEUH� pOHYp� G¶DFWHXUV�� FH� TXL� PXOWLSOLH� OHV� LQWHUDFWLRQV� HW� GRQF� OD
GLIILFXOWp�G¶DQDO\VH�

(QVXLWH��OD�QDWXUH�GH� O¶LQIRUPDWLRQ�TXL�FLUFXOH�HQWUH� OHV�DFWHXUV��&HWWH� LQIRUPDWLRQ�HVW�HOOH
FRPSOqWH�RX�LQFRPSOqWH�"�/HV�DFWHXUV�SHXYHQW�LOV�LGHQWLILHU�OHV�PRXYHPHQWV�GH�OHXUV�FRQFXUUHQWV
"� )DLW�RQ� O¶K\SRWKqVH� TX¶LOV� DJLVVHQW� VLPXOWDQpPHQW� RX� VpTXHQWLHOOHPHQW� "� 'DQV� OH� FDV� G¶XQH
LQIRUPDWLRQ�FRPSOqWH��FKDTXH�DFWHXU�FRQQDvW�O¶HQVHPEOH�GHV�VWUDWpJLHV�SRVVLEOHV�GX�FRQFXUUHQW�
DLQVL� TXH� OHV� FR�WV�UHWRXUV� DVVRFLpV� SRXU� FKDTXH� VWUDWpJLH�� 'DQV� OH� FDV� G¶XQH� LQIRUPDWLRQ
LQFRPSOqWH��FHUWDLQHV�GLPHQVLRQV�VRQW�PDVTXpHV�SRXU�OHV�DFWHXUV�TXL�DJLVVHQW�GRQF�GDQV�XQH�SOXV
JUDQGH�LQFHUWLWXGH��&HWWH�VLWXDWLRQ�LQWURGXLW�GHV�UDLVRQQHPHQWV�SUREDELOLVWHV�FRPSOH[HV�GDQV�OH
FDOFXO�GH�UpVROXWLRQ�GHV�MHX[�

(QILQ��OH�QLYHDX�GHV�JDLQV�SRXU�FKDTXH�GpFLVLRQ��6HORQ�OD�IRQFWLRQ�GH�SUpIpUHQFH�GHV�DFWHXUV�
OHXU� DYHUVLRQ� DX� ULVTXH�� OH�PRQWDQW� GHV� JDLQV� YDULH� ±� HW� GRQF� OD� GpFLVLRQ� ILQDOH� LQWpJUDQW� OHV



DFWLRQV� GHV� DXWUHV� SDUWLHV� SUHQDQWHV�� /D� VWUXFWXUH� GHV� JDLQV� SHUPHW� GH� FDUDFWpULVHU� SOXVLHXUV
W\SHV�GH�MHX[��2Q�GLVWLQJXH��

±�OHV�MHX[�j�VRPPH�QXOOH��R��FH�TXH�SHUG�XQ�DFWHXU�HVW�IRUFpPHQW�DFTXLV�SDU�O¶DGYHUVDLUH��
±�HW�OHV�MHX[�j�VRPPH�QRQ�QXOOH��SRXU�OHVTXHOV�GHX[�MRXHXUV�SHXYHQW�UHVVRUWLU�DYHF�GHV�JDLQV

SRVLWLIV�

'DQV�OHV�VLWXDWLRQV�UHSUpVHQWpHV�SDU�OD�WKpRULH�GHV�MHX[��FHUWDLQHV�VWUDWpJLHV�DERXWLVVHQW�j�XQ
pTXLOLEUH��F¶HVW�j�GLUH�j�XQ�pWDW�GH�VWDELOLWp�HW�G¶RSWLPDOLWp�DX�PRLQV�UHODWLYH��$XFXQ�DFWHXU�Q¶D
LQWpUrW� j� VRUWLU� G¶XQH� VLWXDWLRQ� VWDEOH� HW� RSWLPDOH�� 8Q� WHO� pTXLOLEUH� UHSRVH� VXU� O¶LGpH� TXH� OHV
DFWHXUV�VRQW� UDWLRQQHOV�� VDQV�TXRL� LOV�QH�VHUDLHQW�SDV�HQ�PHVXUH�GH�SUHQGUH� O¶XWLOLWp�HW� O¶LQWpUrW
GHV�DXWUHV�SDUWLHV�HQ�FRPSWH�GDQV�OHXUV�SURSUHV�GpFLVLRQV�

/¶pTXLOLEUH� GH� 1DVK�� QRPPp� G¶DSUqV� O¶pFRQRPLVWH� -RKQ� 1DVK�� SUL[� 1REHO� ������ HVW� OD
VLWXDWLRQ�G¶pTXLOLEUH�OD�SOXV�XVLWpH��GDQV�ODTXHOOH�FKDTXH�DFWHXU�SHQVH�DJLU�GX�PLHX[�TX¶LO�SHXW
HQ�D\DQW�LQWpJUp�O¶LQIRUPDWLRQ�VXU�OHV�DFWLRQV�GHV�DXWUHV�MRXHXUV�

� (QWUHSULVH�$

(QWUHSULVH�% /DQFHPHQW�GX�QRXYHDX
SURGXLW 3DV�G¶DFWLRQ

/DQFHPHQW�GX�QRXYHDX�SURGXLW ������� ������

3DV�G¶DFWLRQ ������� ������

1%���/HV�FKLIIUHV�FRUUHVSRQGHQW�DX[�JDLQV�HVSpUpV�SRXU�OHV�HQWUHSULVHV�HQ�IRQFWLRQ�GHV�DFWLRQV�©�ODQFHPHQW�GX�QRXYHDX�SURGXLW
ª�HW�©�SDV�G¶DFWLRQ�ª�

7DEOHDX���� �6WUXFWXUH�GHV�JDLQV

'DQV� O¶H[HPSOH�FL�GHVVXV�� O¶pTXLOLEUH�GH�1DVK�VH�VLWXH�GDQV� OD�VLWXDWLRQ�GH� ODQFHPHQW�SRXU
OHV�GHX[�HQWUHSULVHV��(Q�HIIHW��GDQV�FH�FDV�Oj�� O¶HQWUHSULVH�%�SDVVHUDLW�G¶XQ�JDLQ�GH����j����VL
HOOH�QH�ODQoDLW�SDV�VRQ�QRXYHDX�SURGXLW��'DQV�OH�PrPH�WHPSV��O¶HQWUHSULVH�$�SUpIqUH�pJDOHPHQW
OH� ODQFHPHQW� FDU� VLQRQ� VHV� UHYHQXV� SDVVHUDLHQW� GH� ��� j� ���$LQVL�� FRPSWH� WHQX� GH� O¶LQWpUrW� GH
O¶DXWUH��FKDTXH�HQWUHSULVH�WHQG�j�ODQFHU�XQ�QRXYHDX�SURGXLW�

/D�WKpRULH�GH�O¶pTXLOLEUH�VH�WUDGXLW�SRXU�OHV�HQWUHSULVHV�SDU�OD�UHFKHUFKH�G¶XQH�VWDELOLWp�SRXU
WRXV��$LQVL��IDFH�j�XQ�QRXYHO�HQWUDQW��XQH�HQWUHSULVH�HQ�SODFH�SHXW�UpSRQGUH�HQ�EDLVVDQW�OHV�SUL[�
'H�VRQ�F{Wp��VL�OH�QRXYHO�HQWUDQW�DFFHSWH�OD�JXHUUH�GHV�SUL[��LO�IDLW�FRPSUHQGUH�DX[�HQWUHSULVHV�HQ
SODFH� TXH� OHV�PDUJHV� VH� UpGXLURQW� DORUV� SRXU� WRXV� OHV� DFWHXUV�� &HOD� VLJQLILH� TXH� VL� OH� QRXYHO
HQWUDQW�UpXVVLW�j�V¶LQVWDOOHU�VXU�OH�PDUFKp��LO�QH�VHUD�GH�O¶LQWpUrW�G¶DXFXQH�GHV�HQWUHSULVHV�GH�VH
OLYUHU�j�XQH�FR�WHXVH�JXHUUH�GHV�SUL[��/HV�HQWUHSULVHV�FHVVHURQW�GRQF�SUREDEOHPHQW�XQH�JXHUUH
IURQWDOH�

&¶HVW� FH� TXL� V¶HVW� SDVVp� HQ� )UDQFH� GDQV� OH� VHFWHXU� GHV� RSpUDWHXUV� GH� WpOpSKRQLH� PRELOH� �� ORUV� GHV� GpEXWV� GH� OD
WpOpSKRQLH�PRELOH�� OH�PRQRSROH�GX�PDUFKp�pWDLW�FRQILp�j�)UDQFH�7pOpFRP��3XLV� O¶RXYHUWXUH�j� OD�FRQFXUUHQFH�V¶HVW� IDLWH
DYHF�O¶HQWUpH�GH�6)5��0DOJUp�FHWWH�FRQFXUUHQFH�QRXYHOOH��OHV�SUL[�UHVWDLHQW�DVVH]�KDXWV�DILQ�G¶DVVXUHU�GH�KDXWV�UHYHQXV



HW�GH�ILQDQFHU�OHV�LQYHVWLVVHPHQWV�QpFHVVDLUHV�DX[�LQIUDVWUXFWXUHV�GH�UpVHDX��'H�FHWWH�PDQLqUH��JUkFH�j�XQH�©�FRRSpUDWLRQ
ª�SOXV�RX�PRLQV�WDFLWH�GH�FHV�RSpUDWHXUV��XQ�pTXLOLEUH�RSWLPDO�GH�1DVK�D�pWp�DWWHLQW��&HWWH�VLWXDWLRQ�V¶HVW�UHSURGXLWH�ORUV�GH
O¶HQWUpH� GH� %RX\JXHV� 7HOHFRP��PrPH� VL� FHOXL�FL� D� GDQV� XQ� SUHPLHU� WHPSV� IDLW� SUHXYH� G¶DJUHVVLYLWp� FRPPHUFLDOH�� /D
VLWXDWLRQ�V¶HVW�HQVXLWH�pTXLOLEUpH��2UDQJH��6)5�HW�%RX\JXHV�RQW�VWRSSp�XQH�JXHUUH�GHV�SUL[�TXL�GpWpULRUDLW� OHXUV�PDUJHV
SRXU�DUULYHU�j�XQH�VRUWH�G¶pTXLOLEUH�R��FKDFXQ�WURXYDLW�VRQ�FRPSWH��/HV�WURLV�RSpUDWHXUV�RQW�G¶DLOOHXUV�pWp�FRQGDPQpV�SRXU
HQWHQWH�LOOpJDOH�HQ������

(Q�������TXDQG�)UHH�0RELOH�HQWUH� VXU�FH�PDUFKp�� LO�SUHQG�XQ� WRXW�DXWUH�SDUWL� HW� FDVVH� OHV�SUL[��3RXU� UHSUHQGUH� OHV
WHUPHV�GX�GLOHPPH�GX�SULVRQQLHU�� DX� OLHX�GH� VH� WDLUH�RX�GH�FRRSpUHU� HQ�PDLQWHQDQW�GHV�SUL[� pOHYpV�� OH�SULVRQQLHU�SDUOH�
EDLVVH� OHV� SUL[� HW�� GH� IDLW�� GpQRQFH� OH� FDUWHO�� /HV� FRQVpTXHQFHV� VRQW� LPPpGLDWHV� �� OD� SDUW� GH�PDUFKp� GH� )UHH�0RELOH
JULPSH�j�XQ�U\WKPH�VDQV�SUpFpGHQW��OH�FRXUV�GH�ERXUVH�G¶,OLDG�V¶HQYROH�HW��GqV�������OD�EUDQFKH�PRELOH�G¶,OLDG�GpJDJH�XQ
UpVXOWDW� RSpUDWLRQQHO� SRVLWLI�� /HV� DXWUHV� RSpUDWHXUV� VRXIIUHQW� WHUULEOHPHQW� GH� FHWWH� FRQFXUUHQFH� �� %RX\JXHV� 7HOHFRP
FRQVWDWH�HQ������XQH�SHUWH�QHWWH�GH����PLOOLRQV�G¶HXURV��/¶pTXLOLEUH�GH�1DVK�D�pWp�URPSX�

(QILQ��GDQV�XQ�GHUQLHU�WHPSV��OHV�WURLV�RSpUDWHXUV�KLVWRULTXHV�DOLJQHQW�XQH�SDUWLH�GH�OHXUV�SUL[�JUkFH�j�OHXUV�PDUTXHV
ORZ�FRVW�UHVSHFWLYHV�HW�XQH�YpULWDEOH�JXHUUH�GHV�SUL[�V¶HQJDJH�VXU�OD�GXUpH��&¶HVW�GDQV�FH�FDV�GH�ILJXUH�TXH�OH�YpULWDEOH
pTXLOLEUH�GH�1DVK�HVW�DWWHLQW�PDLV�VDQV�SRXU�DXWDQW�TX¶LO�VRLW�RSWLPDO�

1RXV�YHUURQV�TXH�FHWWH�SHUVSHFWLYH�G¶pTXLOLEUH�FRQFXUUHQWLHO�D�pWp�UHPLVH�HQ�TXHVWLRQ�DYHF�OD
QRWLRQ�G¶K\SHUFRPSpWLWLRQ�SDU�ODTXHOOH�OHV�FRQFXUUHQWV�FKHUFKHQW�HQ�SHUPDQHQFH�j�GpVWDELOLVHU
OH�MHX�FRQFXUUHQWLHO�

0,1,�&$6�G¶HQWUHSULVH

%RHLQJ��$LUEXV�HW�OH�SURMHW�G¶XQ�6XSHU�-XPER
%RHLQJ�HW�$LUEXV�RQW�WRXV�GHX[�HQYLVDJp�GH�ODQFHU�XQ�6XSHU�-XPER��SRXYDQW�WUDQVSRUWHU

����j�����SDVVDJHUV��/HV�GHX[�FRPSDJQLHV�RQW�pWp�SULVHV�GDQV�FH�TX¶RQ�SRXUUDLW�DSSHOHU�OH
GLOHPPH�GX�GpYHORSSHXU��

IDXW�LO�GpYHORSSHU�XQ�SURMHW�DXVVL�FR�WHX[�ORUVTXH�OD�WDLOOH�GX�PDUFKp�HVW�LQFHUWDLQH�HW�TXH
OD�SUpVHQFH�GH�GHX[�FRQFXUUHQWV�VXU�FH�PDUFKp�SHXW�rWUH�IDWDOH�"

$FWHXU��
'pYHORSSHU 1H�SDV�GpYHORSSHU

$FWHXU��

'pYHORSSHU 3HUWH�3HUWH��PDUFKp�WURS�pWURLW� 3URILW�3DV�GH�SURILW��GRPLQDWLRQ�GH
O¶DFWHXU���

1H�SDV�GpYHORSSHU 3DV�GH�SURILW�3URILW��GRPLQDWLRQ�GH
O¶DFWHXU��� 3DV�GH�SURILW�3DV�GH�SURILW

7DEOHDX���� �'LOHPPH�GX�GpYHORSSHXU���FDV�JpQpUDO

'DQV� FH� GLOHPPH�� FKDTXH� DFWHXU� SHXW� FKRLVLU� HQWUH� GHX[� RSWLRQV� �� LQYHVWLU� GDQV� OH



GpYHORSSHPHQW�G¶XQ�QRXYHDX�SURGXLW�RX�QH�SDV�LQYHVWLU��6L�XQ�VHXO�DFWHXU�GpFLGH�GH�ODQFHU
XQ�SURGXLW�� LO� DXUD�XQ�JDLQ� VXSpULHXU��6L� OHV�GHX[�DFWHXUV�GpYHORSSHQW� OH�SURGXLW�� OHV�GHX[
DFWHXUV� VXELURQW� GHV� SHUWHV�� /H� GpYHORSSHPHQW� G¶XQ� WUqV� JURV� SRUWHXU� pWDLW� HVWLPp� j� ��
PLOOLDUGV� GH� GROODUV� SRXU� XQH� FDSDFLWp� HVWLPpH� j� PRLQV� GH� ����� DSSDUHLOV�� /HV� GHX[
FRPSDJQLHV� VRXKDLWDLHQW�pYLWHU� OH�GLOHPPH�GX�GpYHORSSHXU�HQ� UHJURXSDQW� OHXUV� UHVVRXUFHV
DX�VHLQ�G¶XQ�SURMHW�FRPPXQ��&HWWH�FRRSpUDWLRQ�SHUPHWWDLW�GH�UpGXLUH�OH�ULVTXH�SRXU�FKDTXH
FRQVWUXFWHXU��(W�XQ�pFKHF�DXUDLW�DIIHFWp�GH�OD�PrPH�IDoRQ�FKDTXH�FRQVWUXFWHXU�

0DLV�OH�ULVTXH�H[LVWDLW�TXH�O¶XQ�GHV�DFWHXUV�SURILWH�GH�OD�FRRSpUDWLRQ�SRXU�DFTXpULU�GHV
FRPSpWHQFHV� WHFKQRORJLTXHV� HW� VRUWH� JDJQDQW� GH� O¶DOOLDQFH��$LUEXV� SHQVDLW� TXH�%RHLQJ� QH
PDQLIHVWDLW� TX¶XQ� LQWpUrW� VXSHUILFLHO� SRXU� OD� FRRSpUDWLRQ� HW� QH� V¶HQJDJHUDLW� SDV� GDQV� GHV
LQYHVWLVVHPHQWV�ORXUGV�HW�LUUpYHUVLEOHV��'pYHORSSHU�XQ�6XSHU�-XPER�VLJQLILDLW�SRXU�%RHLQJ
TX¶LO�SHUGUDLW�VD�VLWXDWLRQ�GRPLQDQWH�DFTXLVH�DYHF�OH�%�����XQ�PRGqOH�FHUWHV�DQFLHQ��PDLV
VDQV� FRQFXUUHQWV�� O¶$���� G¶$LUEXV� QH� SRXYDQW� HPEDUTXHU� TXH� ���� SDVVDJHUV� FRQWUH� ���
SRXU�OH�����

$LUEXV 'pYHORSSHU�OH�6XSHU
-XPER

1H�SDV�GpYHORSSHU�OH
6XSHU�-XPER%RHLQJ

'pYHORSSHU�OH�6XSHU�-XPER
&RRSpUDWLRQ��5LVTXH

pOHYp�5LVTXH��SHUWH�GX�PRQRSROH
SRXU�%RHLQJ��PDUFKp�WURS�pWURLW�"�

5LVTXH�3HUWH��GRPLQDWLRQ�GH
%RHLQJ�

1H�SDV�GpYHORSSHU�OH�6XSHU
-XPER

3HUWH�5LVTXH��GRPLQDWLRQ
G¶$LUEXV��PDUFKp�pWURLW�"�

3URILW�3HUWH��PRQRSROH�GH�%RHLQJ
SUpVHUYp�

7DEOHDX���� �'LOHPPH�GX�GpYHORSSHXU���FDV�GH�%RHLQJ�HW�$LUEXV

6DQV�FRQFXUUHQFH�VXU�OH�PDUFKp�GHV�JURV�SRUWHXUV��%RHLQJ�UpDOLVDLW�GHV�SURILWV�LPSRUWDQWV
SRXU� FKDTXH� DSSDUHLO� YHQGX��'H� VRQ� F{Wp��$LUEXV� SHQVDLW� TXH� OHV� SURILWV� UpDOLVpV� VXU� OHV
YHQWHV� GHV� ���� SHUPHWWDLHQW� j� %RHLQJ� GH� EDLVVHU� OHV� SUL[� VXU� OHV� PRLQV� JURV� SRUWHXUV�
GLUHFWHPHQW� FRQFXUUHQWV� DYHF� OHV� DSSDUHLOV�G¶$LUEXV��/¶LQWpUrW�GH�%RHLQJ�pWDLW�GRQF�GH�QH
SDV�GpYHORSSHU�XQ�6XSHU�-XPER�TXL�DXUDLW�LQWURGXLW�XQ�QRXYHDX�FRQFXUUHQW�HW�DPRLQGUL�VHV
YHQWHV�GH������(Q�������$LUEXV�SUHQG�OD�GpFLVLRQ�GH�V¶HQJDJHU�VHXO�GDQV�OH�GpYHORSSHPHQW
GX�6XSHU�-XPER�

(Q�UpSRQVH��%RHLQJ��TXL�DYDLW�IDLW�pFKRXHU�OH�SDUWHQDULDW��DQQRQoD�VRQ�LQWHQWLRQ��UpHOOH�RX
QRQ�� GH� GpYHORSSHU� XQ� JURV� SRUWHXU� GH� ���� SDVVDJHUV�� SRXU� XQ� FR�W� GH� GpYHORSSHPHQW
HVWLPp�j���PLOOLDUGV�GH�GROODUV��%RHLQJ�ODQoDLW�GRQF�XQ�VLJQDO�HQ�IRUPH�GH�PHQDFH�j�$LUEXV�
OXL� VLJQLILDQW� TXH� VRQ� WUqV� JURV� SRUWHXU� QH� VHUDLW� MDPDLV� UHQWDEOH�� %RHLQJ� HVSpUDLW� DXVVL
TX¶$LUEXV��FRQVRUWLXP�GH�SOXVLHXUV�FRQVWUXFWHXUV�HXURSpHQV��VH�GLYLVHUDLW�VXU�OD�VWUDWpJLH�j
VXLYUH�HW�DQQXOHUDLW�VRQ�SURMHW�

/D� WHQWDWLYH� GH� EOXII� pFKRXD� ORUVTXH� GHV� FRPSDJQLHV� FRPPH� 6LQJDSRXU� $LUOLQHV
GHPDQGqUHQW�j�%RHLQJ�GH�SUpFLVHU�VRQ�SURMHW��/H�FRQVWUXFWHXU�DPpULFDLQ�DQQRQoD�ILQDOHPHQW
GHV�FR�WV�GH�GpYHORSSHPHQW�G¶HQYLURQ���PLOOLDUGV�GH�GROODUV��%RHLQJ�DYDLW�GRQF� WHQWp�GH



GLVVXDGHU�$LUEXV�GH� VH� ODQFHU�GDQV� OH�SURMHW� HW�GH�SUpVHUYHU� VD� ]RQH�GH�SURILW��PDLV� VDQV
VXFFqV�SXLVTXH�OH�SURMHW�G¶$����IXW�FRQFUpWLVp�SDU�$LUEXV��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���&RPPHQW�H[SOLTXHU�O¶DWWLWXGH�GH�%RHLQJ�"
���6HORQ�YRXV�%RHLQJ�DXUDLW�LO�G��V¶DVVRFLHU�j�$LUEXV�"

/D� WKpRULH� GHV� MHX[� DFFRUGH� GRQF� XQH� JUDQGH� LPSRUWDQFH� DX[� DFWLRQV� GHV� HQWUHSULVHV�PDLV
DXVVL� j� O¶LQWHUSUpWDWLRQ� TX¶HQ� IRQW� OHXUV� FRQFXUUHQWV�� (Q� FH� VHQV�� LO� V¶DJLW� G¶XQH� WKpRULH� GHV
VLJQDX[� HQYR\pV� SDU� OHV� HQWUHSULVHV� HW� GH� O¶LQWHUSUpWDWLRQ� IDLWH� SDU� OHXUV� DGYHUVDLUHV�� 3DU
H[HPSOH��XQ�IRXUQLVVHXU�DYHF�TXL�RQ�VLJQHUD�XQ�FRQWUDW�GH�ORQJXH�GXUpH�VHUD�HQ�FRQILDQFH��FHOD
pYLWHUD� XQ� FRPSRUWHPHQW� RSSRUWXQLVWH� HW� LO� UpDOLVHUD� GHV� LQYHVWLVVHPHQWV� SRXU� DPpOLRUHU� VHV
SUHVWDWLRQV�� FH� TXL� VHUYLUD� ILQDOHPHQW� j� VRQ� FOLHQW�� 2Q� HVW� DORUV� GDQV� XQH� ORJLTXH� JDJQDQW�
JDJQDQW�

)DFH� j� OD�PHQDFH� G¶XQ� QRXYHO� HQWUDQW� RX� G¶XQ� SURGXLW� GH� VXEVWLWXWLRQ�� XQH� HQWUHSULVH� SHXW
FKRLVLU�G¶LQYHVWLU�GDQV�VRQ�RXWLO�GH�SURGXFWLRQ�HW�GH�FUpHU�XQH�VXUFDSDFLWp�LQGXVWULHOOH�DILQ�GH
VLJQLILHU� j� VHV� QRXYHDX[� FRQFXUUHQWV� TX¶HOOH� VHUD� HQ� PHVXUH� GH� ULSRVWHU� UDSLGHPHQW� j� XQH
DWWDTXH�

8QH� HQWUHSULVH� SHXW� DXVVL� HQYR\HU� XQ� VLJQDO� IRUW�� HQ� UpSRQGDQW� GXUHPHQW� j� O¶DUULYpH� G¶XQ
FRQFXUUHQW��SDU�XQH�EDLVVH�GHV�SUL[�SDU�H[HPSOH��&HWWH�UpSRQVH�V¶DGUHVVH�GLUHFWHPHQW�DX�QRXYHO
HQWUDQW�PDLV� FRQVWLWXH� DXVVL� XQ� VLJQDO� GLVVXDVLI� SRXU� G¶pYHQWXHOV� DXWUHV� QRXYHDX[� FRQFXUUHQWV�
3RXU�rWUH�FRQYDLQFDQWH��XQH�UpSRQVH�GRLW�rWUH�IRUWH��0DLV�GDQV�OD�ORJLTXH�GH�O¶LQWHUSUpWDWLRQ��XQH
ULSRVWH�WUqV�IRUWH�SHXW�DXVVL�rWUH�LQWHUSUpWpH�FRPPH�XQ�FRXS�GH�EOXII��'DQV�FHWWH�SHUVSHFWLYH��OD
WKpRULH� GHV� MHX[� VH� FRPSUHQG� DX� SLHG� GH� OD� OHWWUH� FRPPH� XQ� MHX�� XQH� SDUWLH� GH� SRNHU� R�
O¶DQQRQFH�HW�OH�EOXII�FRPSWHQW�DXWDQW�TXH�OD�IRUFH�UpHOOH�G¶XQH�PDLQ�

8Q�DXWUH�DSSRUW�GH�OD�WKpRULH�GHV�MHX[�HVW�GH�PRQWUHU�TX¶XQH�FRQFXUUHQFH�H[DFHUEpH�SHXW�rWUH
GHVWUXFWULFH��\�FRPSULV�SRXU�OH�YDLQTXHXU��,O�HVW�SDUIRLV�SUpIpUDEOH�SRXU�XQH�HQWUHSULVH�GH�QH�SDV
pOLPLQHU�VHV�FRQFXUUHQWV��FH�TXL�SRXUUDLW�ODLVVHU�OD�SODFH�j�GH�QRXYHDX[�HQWUDQWV�DX[�WUDMHFWRLUHV
VWUDWpJLTXHV�SOXV�DJUHVVLYHV��LQQRYDQWHV�HW�PRLQV�IDFLOHV�j�PDvWULVHU��

����4XHOTXHV�OHoRQV�j�UHWHQLU���OLPLWHV�HW�FRQGLWLRQV
G¶DSSOLFDWLRQ�GH�OD�WKpRULH�GHV�MHX[

/D�WKpRULH�GHV�MHX[�HVW�DXMRXUG¶KXL�XQH�GLVFLSOLQH�j�SDUW�HQWLqUH�GH�O¶pFRQRPLH��0DLV�SRXU�OHV
GLULJHDQWV�G¶HQWUHSULVH��OH�UDIILQHPHQW�PDWKpPDWLTXH��OD�VFKpPDWLVDWLRQ�QpFHVVDLUH�j�OD�UpVROXWLRQ
GHV�SUREOqPHV�DLQVL�TXH�O¶LQIRUPDWLRQ�LQFRPSOqWH�GDQV�ODTXHOOH�LOV�pYROXHQW�FRQVWLWXHQW�DXWDQW�GH
IUHLQV�j�O¶XVDJH�GLUHFW�GHV�PRGqOHV�GH�WKpRULH�GHV�MHX[��'DQV�OHV�VLWXDWLRQV�UpHOOHV��LO�HVW�HQ�HIIHW
VRXYHQW�GLIILFLOH�GH�GpWHUPLQHU�SUpFLVpPHQW�OHV�VWUDWpJLHV�GH�MHX�SRVVLEOHV�HW�OHV�JDLQV�DVVRFLpV

http://dunod.com


SXLVTXH�O¶LQIRUPDWLRQ�HVW�LQFRPSOqWH�

3DU�DLOOHXUV��ELHQ�GHV�SUREOqPHV�VXVFHSWLEOHV�G¶rWUH�IRUPDOLVpV�DYHF�OH�ODQJDJH�GH�OD�WKpRULH
GHV� MHX[� WHQGHQW� j� rWUH� UpVROXV� GH� IDoRQ� SOXV� VLPSOH�� SUHVTXH� LQWXLWLYH�� SDU� OHV� DFWHXUV� HQ
VLWXDWLRQ�FRQFUqWH�j�SDUWLU�GH�FH�TXH�OHV�SV\FKRORJXHV�GpQRPPHQW�GHV�KHXULVWLTXHV��j�VDYRLU�GHV
UDFFRXUFLV�SUDWLTXHV�WLUpV�GH�O¶H[SpULHQFH�FROOHFWLYH�RX�LQGLYLGXHOOH�

(Q� PR\HQQH�� FHV� UpSRQVHV� KHXULVWLTXHV� GRQQHQW� GHV� UpVXOWDWV� DFFHSWDEOHV� SDU� UDSSRUW� DX[
RSWLPXPV�REWHQXV�j�SDUWLU�GH�FDOFXOV�SUpFLV��,O�VHPEOH�GH�SOXV�TX¶LO�H[LVWH�XQH�WHQGDQFH�KXPDLQH
j�IDYRULVHU�OHV�SUREDELOLWpV�GH�FRRSpUDWLRQ�DX�GpWULPHQW�GHV�VLWXDWLRQV�FRQFXUUHQWLHOOHV��&HFL�D
SRXU� HIIHW�� GDQV� OHV� MHX[� j� VRPPH� QRQ�QXOOH�� GH� IDLUH� UHVVRUWLU� GHV� JDLQV� FRPPXQV� SRXU� OHV
DFWHXUV��VXSpULHXUV�j�FH�TX¶XQ�GHV�DFWHXUV�SRXUUDLW�UHWLUHU�GX�MHX�GH�PDQLqUH�LQGLYLGXHOOH�

0DOJUp�FHV�OLPLWHV��LO�HVW�GHV�OHoRQV�LVVXHV�GH�OD�WKpRULH�GHV�MHX[�TX¶LO�HVW�ERQ�GH�FRQQDvWUH�

�1H�SDV�VH�WURPSHU�GH�MHX�
8WLOLVHU�OHV�UHSUpVHQWDWLRQV�GH�OD�WKpRULH�GHV�MHX[�LPSOLTXH�GH�VH�PHWWUH�GDQV�OD�FRQILJXUDWLRQ

VFKpPDWLTXH��YRLU�O¶HQFDGUp�(Q�SUDWLTXH�VXLYDQW��TXL�UHSUpVHQWH�DX�PLHX[�OHV�FDUDFWpULVWLTXHV�GH
OD� VLWXDWLRQ� UpHOOH� YpFXH� SDU� OHV� PDQDJHUV�� HQ� WHUPHV� GH� QRPEUH� G¶DFWHXUV�� GH� FRPSOpWXGH
G¶LQIRUPDWLRQ�HW�GH�FDOFXOV�GHV�JDLQV�UHVSHFWLIV�

�0LHX[�TX¶DQWLFLSHU�OHV�DFWLRQV�GH�O¶DXWUH��VH�PHWWUH�j�OD�SODFH�GH�O¶DXWUH�
/D� WKpRULH�GHV� MHX[�SRXVVH� OHV�DFWHXUV�j�DQWLFLSHU� OHV�DFWLRQV�GHV�XQV�HW�GHV�DXWUHV�GDQV� OH

FDGUH�PrPH�G¶XQ�MHX�GRQQp��0DLV�HQ�SOXV��HOOH�LQFLWH�j�VH�UHSUpVHQWHU�OD�VLWXDWLRQ�FRQFUqWH��OH
ODQFHPHQW� G¶XQ� QRXYHDX� SURGXLW�� O¶HQWUpH� GDQV� XQ� PDUFKp�� O¶XWLOLVDWLRQ� G¶XQH� SROLWLTXH
FRPPHUFLDOH� DJUHVVLYH�� FRPPH� OH� IHUDLW� O¶DGYHUVDLUH�� $LQVL�� LO� HVW� QpFHVVDLUH� GH� VDYRLU� VH
PHWWUH�j�OD�SODFH�GH�O¶DXWUH�HW�G¶DGRSWHU�VD�YLVLRQ�GX�ULVTXH��GH�O¶LQFHUWLWXGH�HW�VHV�SUpIpUHQFHV�

�8QH�RX�SOXVLHXUV�IRLV�"
8QH�DXWUH�FDUDFWpULVWLTXH�IRQGDPHQWDOH�TXL�GpWHUPLQH�O¶LVVXH�G¶XQ�MHX�FRQVLVWH�j�VDYRLU�VL�OH

MHX�VHUD�UpSpWp�RX�QRQ��/RUVTXH�O¶KLVWRLUH�GHV�MHX[�SDVVpV�SHXW�rWUH�LQWpJUpH�GDQV�OH�MHX�SUpVHQW�
OHV� FRPSRUWHPHQWV� DJUHVVLIV�� GH�PpILDQFH� RX� GH� WUDKLVRQ� LQIOXHQFHQW� OD�PDWULFH� GHV� JDLQV�� /D
UpSXWDWLRQ�GHV�DFWHXUV�VH�FRQVWUXLW�SHX�j�SHX��GH� MHX�HQ� MHX��/HV�DXWUHV� MRXHXUV�� UDWLRQQHOV�RX
QRQ��RQW�DLQVL�DFFqV�j�GHV�VLJQDX[�WLUpV�GHV�MHX[�SUpFpGHQWV�SRXU�pWDEOLU�OHXUV�SURSUHV�SUpYLVLRQV
GX�FRPSRUWHPHQW�IXWXU�GHV�DFWHXUV�j�SDUWLU�GH�OHXU�UpSXWDWLRQ�



(1�35$7,48(

/H�FRQWH[WH�SOXW{W�TXH�OD�IRQFWLRQ�GH�FR�W
9RXV�SDUWDJH]�OH�PDUFKp�DYHF�XQ�FRQFXUUHQW��9RXV�FRQQDLVVH]�YRWUH�IRQFWLRQ�GH�FR�W
PDLV�SDV�FHOOH�GH�YRWUH�FRQFXUUHQW�DYHF�FHUWLWXGH��/HV�JDLQV�UHWLUpV�SDU�YRXV�HW�YRWUH
FRQFXUUHQW�VRQW�UHSUpVHQWpV�GDQV�OH�WDEOHDX�����FL�GHVVRXV�VHORQ�OHV�K\SRWKqVHV�TXH
YRWUH�IRQFWLRQ�GH�FR�W�HVW�VRLW�SOXV�pOHYpH��VLWXDWLRQ�GH�JDXFKH��VRLW�SOXV�IDLEOH
�VLWXDWLRQ�GH�GURLWH��

7DEOHDX���� �3UHQGUH�XQH�GpFLVLRQ�VHORQ�OD�IRQFWLRQ�GH�FR�W

4XHOOH�HVW�OD�ERQQH�GpFLVLRQ�j�SUHQGUH�"�3URGXLUH�EHDXFRXS�RX�SURGXLUH�SHX�"
�6L�YRWUH�VLWXDWLRQ�FRUUHVSRQG�DX�FDV�GH�JDXFKH��YRV�FR�WV�VRQW�VXSpULHXUV�j�FHX[�GH

YRV�FRQFXUUHQWV���O¶pTXLOLEUH�VH�VLWXH�GDQV�OH�FDGUDQ�GURLW�VXSpULHXU��,O�YRXV�IDXW
SURGXLUH�GH�IDLEOHV�TXDQWLWpV�HW�YRWUH�FRQFXUUHQW�GRLW�SURGXLUH�GH�JUDQGHV�TXDQWLWpV��(Q
HIIHW��GDQV�FH�FDV��YRXV�Q¶DYH]�SDV�LQWpUrW�j�SURGXLUH�GH�JUDQGHV�TXDQWLWpV�YRXV�PrPH
�FDU�YRXV�SDVVHULH]�G¶XQ�JDLQ�GH���j����WDQGLV�TXH�YRWUH�FRQFXUUHQW�REWLHQW�VRQ�JDLQ
PD[LPXP�GDQV�FH�MHX�����HW�QH�VRXKDLWH�GRQF�SDV�FKDQJHU�
�6L�YRWUH�VLWXDWLRQ�FRUUHVSRQG�DX�FDV�GH�GURLWH��YRV�FR�WV�VRQW�LQIpULHXUV���OD�VLWXDWLRQ

V¶LQYHUVH��HW�YRXV�SURGXLVH]�GH�JUDQGHV�TXDQWLWpV�SRXU�XQ�JDLQ�GH���HW�YRWUH�FRQFXUUHQW
GH�IDLEOHV�TXDQWLWpV�SRXU�XQ�JDLQ�GH���
&H�FDV�PRQWUH�TXH��SOXV�TXH�OD�IRQFWLRQ�GH�FR�W�HQ�WDQW�TXH�WHOOH��F¶HVW�OH�QLYHDX�UHODWLI
GH�YRWUH�IRQFWLRQ�GH�FR�W�SDU�UDSSRUW�j�YRWUH�FRQFXUUHQW�TXL�FRPSWH��'DQV�FH�FDV��OD
ERQQH�GpFLVLRQ�VWUDWpJLTXH�HVW�GH�WURXYHU�O¶LQIRUPDWLRQ�YRXV�SHUPHWWDQW�GH�GpWHUPLQHU
OD�SRVLWLRQ�UHODWLYH�GH�YRWUH�FRXUEH�GH�FR�W�SDU�UDSSRUW�j�FHOOH�GH�YRWUH�FRQFXUUHQW
DILQ�HQVXLWH�GH�YRXV�SODFHU�GDQV�OH�ERQ�VFKpPD�SRXU�GpFLGHU�GH�OD�TXDQWLWp�j�SURGXLUH�



��3UpGLUH�OD�G\QDPLTXH�FRQFXUUHQWLHOOH
$X�FRXUV�GH�OD�GpFHQQLH�������OHV�WUDYDX[�GH�VWUDWpJLH�RQW�WHQWp�GH�GpWHUPLQHU�OD�SRUWpH�HW�OD

IUpTXHQFH�GHV�UpSRQVHV�FRQFXUUHQWLHOOHV�REVHUYDEOHV�DX�QLYHDX�G¶XQ�PDUFKp��8QH�UHSUpVHQWDWLRQ
JUDSKLTXH�GH�FH�PRGqOH�HVW�GRQQpH�GDQV�OD�ILJXUH�����

����6LPLODULWp�GH�PDUFKp��VLPLOLWXGH�GHV�UHVVRXUFHV
&RPPH� OHV� FKDSLWUHV� �� HW� �� O¶RQW� PRQWUp�� OD� FRQFXUUHQFH� GDQV� XQH� LQGXVWULH� SHXW� rWUH

GpFRPSRVpH�VXLYDQW�GLIIpUHQWV�VRXV�PDUFKpV�

'DQV�O¶LQGXVWULH�DXWRPRELOH�� OHV�SRVLWLRQQHPHQWV�UHVSHFWLIV�GH�OD�0LQL�GH�%0:�HW�GH�OD�)LDW�����QH�OHV�PHWWHQW�SDV
IURQWDOHPHQW� HQ� FRQFXUUHQFH�� /HV� SODWHIRUPHV� GH� SURGXFWLRQ� XWLOLVpHV�� OHV� LQYHVWLVVHPHQWV� WHFKQRORJLTXHV�� OH
SRVLWLRQQHPHQW�SUL[��OH�W\SH�GH�GLVWULEXWLRQ�RX�O¶pWHQGXH�GHV�VHUYLFHV�SURSRVpV�VRQW�GLIIpUHQWV�VHORQ�OHV�FRQVWUXFWHXUV��¬
O¶LQYHUVH�� O¶RXYHUWXUH�G¶XQH�OLJQH�DpULHQQH�SDU�XQ�QRXYHO�HQWUDQW�HQWUH�GHX[�YLOOHV�$�HW�%�GHVVHUYLHV�SDU�XQH�FRPSDJQLH
KLVWRULTXH�LQVWDOOpH�GHSXLV�ORQJWHPSV�HVW�FODLUHPHQW�XQH�DWWDTXH�IURQWDOH�

'DQV�OH�PRGqOH�G\QDPLTXH�GH�ULYDOLWp�FRQFXUUHQWLHOOH��O¶DQDO\VH�SRUWH�G¶DERUG�VXU�OH�QRPEUH
HW� O¶LPSRUWDQFH� GHV� GLIIpUHQWV� VRXV�PDUFKpV� FRXYHUWV� SDU� OHV� FRQFXUUHQWV� SULV� GHX[� j� GHX[�
�VLPLODULWp� GH� PDUFKp��� 3OXV� OH� QRPEUH� GH� VRXV�PDUFKpV� LPSRUWDQWV� FRXYHUWV� SDU� GHX[
FRQFXUUHQWV�HVW�JUDQG��SOXV�JUDQGH�HVW�OD�VLPLODULWp�GH�PDUFKp�HQWUH�FHV�GHX[�FRQFXUUHQWV�

3RXU�UHSUHQGUH�O¶H[HPSOH�GX�WUDQVSRUW�DpULHQ��O¶RXYHUWXUH�GH�OD�OLJQH�HQWUH�$�HW�%�VHUD�G¶DXWDQW�SOXV�UHVVHQWLH�FRPPH
XQH�DWWDTXH�SDU�O¶HQWUHSULVH�LQVWDOOpH�GH�ORQJXH�GDWH�VL�OHV�GHX[�FRPSDJQLHV�VRQW�pJDOHPHQW�FRQFXUUHQWHV�VXU�OH�VHFWHXU�GX
IUHW� SDU� H[HPSOH�� 3OXVLHXUV� pWXGHV� RQW� PRQWUp� TX¶XQH� JUDQGH� VLPLODULWp� GH� PDUFKp� HQWUH� HQWUHSULVHV� FRQGXLW� j� GHV
UpSRQVHV�UDSLGHV�HW�IRUWHV��IDFH�j�XQH�DWWDTXH��'pFOHQFKHU�OHV�KRVWLOLWpV�JpQpUHUD�SUREDEOHPHQW�XQH�UpSRQVH�VRLW�VXU�OH
VHFWHXU�GX�PDUFKp�R��D�HX�OLHX�O¶DWWDTXH��VRLW�DLOOHXUV�±�GDQV�XQ�DXWUH�VHFWHXU�RX�XQH�DXWUH�]RQH�JpRJUDSKLTXH�

/H�VHFRQG�pOpPHQW�GH�O¶DQDO\VH�FRQFXUUHQWLHOOH�GDQV�OH�FDGUH�GH�OD�G\QDPLTXH�FRQFXUUHQWLHOOH
HVW� OD� VLPLOLWXGH� GHV� UHVVRXUFHV�� /RUVTXH� OHV� FRQFXUUHQWV� V¶DSSXLHQW� VXU� GHV� UHVVRXUFHV
FRPSDUDEOHV��OHV�SRVLWLRQQHPHQWV�FRQFXUUHQWLHOV�VRQW�SURFKHV�

/HV�UHVVRXUFHV��HPSODFHPHQWV��UHVVRXUFHV�KXPDLQHV��DSSURYLVLRQQHPHQWV��GHV�FKDvQHV�GH�FDIp�6WDUEXFNV�HW�&DULERX
&RIIHH� DX[�eWDWV�8QLV� SDUWDJHQW� GH� QRPEUHXVHV� VLPLOLWXGHV��(Q� UHYDQFKH�� OHV� UHVVRXUFHV� HW� DSWLWXGHV� QpFHVVDLUHV� j� OD
SURGXFWLRQ�HW�j�OD�YHQWH�GHV�0LQL�HW�)LDW�����VRQW�SOXV�GLIIpUHQWHV�TX¶LO�Q¶\�SDUDvW�GH�SULPH�DERUG�

/H�FURLVHPHQW�HQWUH�OH�GHJUp�GH�VLPLODULWp�GH�PDUFKp�HW�GH�VLPLOLWXGH�GHV�UHVVRXUFHV�SHUPHW
GH� MXJHU�VL�GHX[�HQWUHSULVHV�VRQW�GHV�FRQFXUUHQWHV�GLUHFWHV�HW�VL�HOOHV�VH� UHFRQQDLVVHQW�FRPPH
WHOOHV�� (Q� IRQFWLRQ� GHV� LQQRYDWLRQV�� GHV� DFTXLVLWLRQV� HW� GHV� UHYHQWHV� G¶DFWLYLWpV�� FHV� GHX[
IDFWHXUV� pYROXHQW� HQ� SHUPDQHQFH�� FH� TXL� LPSRVH� GH� UHYRLU� UpJXOLqUHPHQW� O¶DQDO\VH
FRQFXUUHQWLHOOH�



)LJXUH���� �'\QDPLTXH�FRQFXUUHQWLHOOH�±�pWXGH�GH�OD�UpSRQVH�SUREDEOH�G¶XQ�FRQFXUUHQW

/D� VLPLODULWp� GH� PDUFKp� HW� OD� VLPLOLWXGH� GHV� UHVVRXUFHV� LQIOXHQFHQW� IRUWHPHQW� WURLV
PpFDQLVPHV� GHV� FRPSRUWHPHQWV� G¶DFWLRQV� HW� GH� UpSRQVHV� FRQFXUUHQWLHOOHV� �� OD�SHUFHSWLRQ�� OD
PRWLYDWLRQ�HW�OD�FDSDFLWp�GH�ULSRVWH�

� 3DU� SHUFHSWLRQ�� RQ� FRPSUHQG� OH� GHJUp� G¶DFXLWp� DYHF� OHTXHO� XQH� ILUPH� UHFRQQDvW� OHV
LQWHUGpSHQGDQFHV� PXWXHOOHV� HQWUH� OHV� DFWLRQV� GHV� HQWUHSULVHV� D\DQW� XQH� JUDQGH� VLPLODULWp� GH
PDUFKp� HW� XQH� VLPLOLWXGH� GH� UHVVRXUFHV�� /D� SHUFHSWLRQ� G¶XQH� VLPLOLWXGH� VWUDWpJLTXH� HQWUH
FRQFXUUHQWV� UHQIRUFH� OHV� FKDQFHV� GH� UpSRQGUH� j� XQH� DWWDTXH� FRQFXUUHQWLHOOH��(Q� UHYDQFKH�� XQH
IDLEOH� UHFRQQDLVVDQFH� GHV� IDFWHXUV� FRPPXQV� �PDUFKpV� RX� UHVVRXUFHV�� SHXW� FRQGXLUH� OHV
FRQFXUUHQWV� YHUV� XQH� ]RQH� QRQ� RSWLPDOH� GH� O¶pTXLOLEUH� FRQFXUUHQWLHO�� RX� SRXU� UHSUHQGUH� XQ
H[HPSOH�GH�WKpRULH�GHV�MHX[��XQ�pWDW�R��OHV�MRXHXUV�UHSDUWHQW�FKDFXQ�DYHF�XQH�SHUWH�SOXW{W�TX¶XQ
JDLQ�

� 3DU� PRWLYDWLRQ�� RQ� TXDOLILH� OH� FDOFXO� GHV� JDLQV� HVSpUpV� HW� GHV� SHUWHV� DWWHQGXHV� SRXU
O¶HQWUHSULVH�TXL�UpSRQG�j�O¶DWWDTXH�DLQVL�TXH�FHOXL�GHV�JDLQV�HW�GHV�SHUWHV�SUREDEOHV�UHYHQDQW�DX[
FRQFXUUHQWV�D\DQW�LQLWLp�OHV�KRVWLOLWpV��/HV�pWXGHV�RQW�PRQWUp�TX¶XQH�FR�SUpVHQFH�PXOWLSOH�VXU�GH
QRPEUHX[� WKpkWUHV� FRQFXUUHQWLHOV� SRUWH� SOXW{W� j� OD� WHPSpUDQFH�� VRXV� SHLQH� G¶HQWUHU� GDQV� XQ
HQJUHQDJH�GHVWUXFWHXU�

�3DU�FDSDFLWp��RQ�HQWHQG�TXH�O¶HQWUHSULVH�TXL�VRXKDLWH�ULSRVWHU�GRLW�SRVVpGHU�OHV�UHVVRXUFHV
QpFHVVDLUHV��WDQW�OHV�FRPSpWHQFHV�TXH�OHV�IRQGV�GLVSRQLEOHV��

$X�GpEXW�GHV�DQQpHV�������%0:��$XGL�HW�/H[XV�RQW�SURILWp�TXH�O¶DWWHQWLRQ�HW� O¶pQHUJLH�GH�'DLPOHU�&KU\VOHU�VRLHQW
SRUWpHV�SULRULWDLUHPHQW�VXU� O¶LQWpJUDWLRQ�GH�&KU\VOHU�GDQV� OH�JURXSH�'DLPOHU�� VXLWH�DX�UDSSURFKHPHQW�GHV�GHX[�VRFLpWpV�
(QWUH������HW�������OHV�UpVXOWDWV�GHV�WHVWV�GH�TXDOLWp�WHFKQLTXHV�GHV�YRLWXUHV�0HUFHGHV�RQW�FRQQX�XQH�EDLVVH��FRQWUDLJQDQW
OH�SURGXFWHXU�DOOHPDQG�j�SOXVLHXUV�UDSSHOV�SURGXLWV��%0:��$XGL�HW�/H[XV�HQ�RQW�GRQF�SURILWp�SRXU�DWWDTXHU�0HUFHGHV�VXU
SOXVLHXUV�VHJPHQWV�GH�PDUFKp�HW�UpJLRQV�GX�PRQGH�

����3UREDELOLWp�GH�UpSOLTXHU
/D�SUREDELOLWp�GH�UpSOLTXHU�GpSHQG��SDU�DLOOHXUV��GH�WURLV�IDFWHXUV�LPSRUWDQWV���OD�QDWXUH�GH

O¶DWWDTXH��OD�UpSXWDWLRQ�GH�O¶HQWUHSULVH�HW�OD�GpSHQGDQFH�GH�PDUFKp�



�/D�QDWXUH�GH�O¶DWWDTXH
/RUVTXH� O¶DWWDTXH�HVW�GH�QDWXUH� VWUDWpJLTXH��F¶HVW�j�GLUH�TX¶HOOH�PRELOLVH�GHV� UHVVRXUFHV�HQ

TXDQWLWp� HW� HQ� TXDOLWp� LPSRUWDQWHV� HW� TX¶HOOH� HVW� GLIILFLOHPHQW� UpYHUVLEOH�� LO� HVW� SUREDEOH� TXH
O¶HQWUHSULVH� DWWDTXpH� UpSRQGH� GH� OD� PrPH� IDoRQ�� 8QH� GpIHQVH� WUqV� DJUHVVLYH� GH� OD� SDUW� GH
O¶HQWUHSULVH�HQ�SODFH�PRQWUH�TXH�O¶DWWDTXDQW�SHUGUD�EHDXFRXS�GH�IRUFHV��0DLV�OH�ULVTXH�HVW�DXVVL
TXH�OH�FRQFXUUHQW�DFFHSWH�XQH�ORJLTXH�GH�VXUHQFKqUH�FR�WHXVH�SRXU� OHV�GHX[�DFWHXUV��/¶DWWDTXH
SHXW�HQ�UHYDQFKH�SRUWHU�VXU�XQ�VHJPHQW�GpODLVVp�SDU�OH�FRQFXUUHQW�SULQFLSDO��,O�SHXW�DORUV�QH�SDV
\�DYRLU�GH�ULSRVWH�

$LQVL� 7H[DV� ,QVWUXPHQWV� HW� 6DPVXQJ� RQW� FKRLVL� GH� QH� SDV� FRQFXUUHQFHU� IURQWDOHPHQW� ,QWHO� HQ� GpYHORSSDQW� GHV
PLFURSURFHVVHXUV�HW�GHV�PpPRLUHV�SRXU�OHV�VPDUWSKRQHV��OHV�DSSDUHLOV�PpGLFDX[�RX�OHV�SHWLWV�DSSDUHLOV�pOHFWURQLTXHV�

�/D�UpSXWDWLRQ
/D�UpSXWDWLRQ�VH�FRQVWUXLW�j�SDUWLU�GHV�FRXSV�MRXpV�SDU�OH�SDVVp��HQ�FDV�G¶DWWDTXH�SDU�H[HPSOH�

/HV� FRPSRUWHPHQWV� SDVVpV� pWDQW� GH� ERQV� LQGLFDWHXUV� GHV� FRPSRUWHPHQWV� IXWXUV�� XQH� HQWUHSULVH
TXL�UpDJLW�YLWH�HW�IRUW�DX�PRLQGUH�HPSLpWHPHQW�VXU�VHV�PDUFKpV�VHUD�FRQVLGpUpH�FRPPH�D\DQW�XQH
UpSXWDWLRQ�DJUHVVLYH�RX�GXUH�

'HV� HQWUHSULVHV� FRPPH� 3URFWHU� 	�*DPEOH� RX� &RFD�&ROD� RQW� OD� UpSXWDWLRQ� GH� ULSRVWHU� WUqV� GXUHPHQW� IDFH� j� GHV
EDLVVHV�GH�SUL[�GH�OD�SDUW�GHV�FRQFXUUHQWV�RX�HQ�UpSRQVH�j�O¶LUUXSWLRQ�GH�QRXYHDX[�HQWUDQWV�VXVFHSWLEOHV�GH�GLPLQXHU�OHXUV
SDUWV�GH�PDUFKp�

�/D�GpSHQGDQFH�GH�PDUFKp
3OXV� XQ� FRQFXUUHQW� DWWDTXH� OD� ]RQH� GH� PDUFKp� VXU� ODTXHOOH� V¶pWDEOLW� OD� SURILWDELOLWp� G¶XQH

HQWUHSULVH��SOXV� OD� UpDFWLRQ�GH�FHWWH�GHUQLqUH� VHUD� IRUWH��8QH�HQWUHSULVH� IDLEOHPHQW�GLYHUVLILpH�
SUpVHQWH� VXU� SHX� GH� PDUFKpV�� HVW� GRQF� FRQWUDLQWH� j� UpDJLU� UDSLGHPHQW� HW� UDGLFDOHPHQW� DX[
DJUHVVLRQV�GRQW�HOOH�HVW� OD�YLFWLPH��(W�ORUVTXH�TXH�GHX[�HQWUHSULVHV�VRQW�GLYHUVLILpHV�� O¶DWWDTXH
VXU�XQ�PDUFKp�GH�O¶XQH�SHXW�HQWUDvQHU�OD�ULSRVWH�GH�O¶DXWUH�VXU�XQ�DXWUH�PDUFKp��&¶HVW�FH�TX¶RQ
QRPPH�OD�FRQFXUUHQFH�©�PXOWL�SRLQWV�ª�

/D� VWUDWpJLH� G¶LQYHVWLVVHPHQW� GDQV� GHV� FRQWHQXV� RULJLQDX[� SHUPHW� j�1HWIOL[� GH� UHQIRUFHU� VD� SRVLWLRQ� DX� VHLQ� GH� OD
ILOLqUH�HW�GH�UpGXLUH�VD�GpSHQGDQFH�DX[�GURLWV�GH�GLIIXVLRQ��1HWIOL[�V¶DIIUDQFKLW�GX�SRXYRLU�GHV�GLIIXVHXUV�WUDGLWLRQQHOV�PDLV
LO�UHPHW�HQ�FDXVH�OH�IRQFWLRQQHPHQW�GH�OD�ILOLqUH�HW�UHQWUH�HQ�FRQFXUUHQFH�GLUHFWH�DYHF�+%2��'H�VRQ�F{Wp��+%2�D�UpDJL
HQ� WHQWDQW� GH�PLHX[� FRQWU{OHU� VRQ� DFFqV� DX�PDUFKp� HW� D� ODQFp� DX[�eWDWV�8QLV� XQ� DERQQHPHQW� VXU� ,QWHUQHW� TXL� GRQQH
DFFqV�j�OD�GLIIXVLRQ�HQ�VWUHDPLQJ�GH�VHV�VpULHV��$XSDUDYDQW��LO�IDOODLW�QpFHVVDLUHPHQW�V¶DERQQHU�j�XQ�FkEOR�RSpUDWHXU�SRXU
\� DFFpGHU�� 3DUDGR[DOHPHQW�� FH� PRXYHPHQW� SRXUUDLW� LPSDFWHU� QpJDWLYHPHQW� OHV� UHFHWWHV� JOREDOHV� GH� 7LPH�:DUQHU�� OD
PDLVRQ� PqUH� GH� +%2�� TXL� GLIIXVDLW� VHV� SURGXFWLRQV� VXU� OH� FkEOH�� 7LPH� :DUQHU� GHYUD� GRQF� GpFLGHU� VL� OHV� FRQWHQXV
GLVSRQLEOHV�VXU�OH�VLWH�,QWHUQHW�GH�+%2�VHURQW�OHV�PrPHV�TXH�FHX[�GLVSRQLEOHV�VXU�OD�WpOpYLVLRQ�FkEOpH�HW�j�TXHO�PRPHQW
LOV�VHURQW�PLV�j�GLVSRVLWLRQ��/HV�GLIIXVHU�GqV�OHXU�VRUWLH�FRQVWLWXHUDLW�HQ�HIIHW�XQH�PHQDFH�SRXU�OHV�UHFHWWHV�GH�WpOpYLVLRQ��,O
IDXGUD�DXVVL�HQ�GpWHUPLQHU�OH�SUL[���SRXU�rWUH�FRPSpWLWLI��OH�VLWH�GH�VWUHDPLQJ�GHYUD�VH�UDSSURFKHU�GHV�SUL[�GH�1HWIOL[��j
SDUWLU�GH���GROODUV�SDU�PRLV��DORUV�TXH�O¶DERQQHPHQW�j�+%2�HVW�YHQGX�HQWUH����HW����GROODUV�DX[�RSpUDWHXUV�

3UHQGUH�HQ�FRPSWH�WRXV�FHV�IDFWHXUV��OD�QDWXUH�GH�O¶DWWDTXH��OD�UpSXWDWLRQ�HW�OD�GpSHQGDQFH�GH
PDUFKp�� SHUPHW� G¶H[SOLTXHU� OD� UpSRQVH� SUREDEOH� G¶XQ� FRQFXUUHQW� j� XQH� DWWDTXH�� (OOH� IDFLOLWH
O¶pODERUDWLRQ� GH� VFpQDULRV� GH� UpSRQVHV� GH� GLIIpUHQWV� FRQFXUUHQWV� HW� SHUPHW� GH� SUpSDUHU� OHV
FRQWUH�DWWDTXHV�SRVVLEOHV�

'DQV�OHV�DQQpHV�������ODQFHU�XQH�FRPSDJQLH�DpULHQQH�UpJLRQDOH�UHOLDQW�GHV�DpURSRUWV�VHFRQGDLUHV�VHPEODLW�LUUDWLRQQHO
DX[�JUDQGHV�FRPSDJQLHV�TXL�V¶DSSX\DLHQW�VXU�OH�V\VWqPH�GX�KXE��XQ�DpURSRUW�FHQWUDO�SDU�OHTXHO�WUDQVLWHQW�OHV�YR\DJHXUV��
&¶HVW�SRXUWDQW�OH�SDUL�TX¶D�UpDOLVp�5\DQDLU��VXVFLWDQW�O¶pPXODWLRQ�G¶DXWUHV�HQWUHSULVHV�HW�REOLJHDQW�OHV�JUDQGHV�FRPSDJQLHV



WUDGLWLRQQHOOHV� j� UpSRQGUH� j� O¶RIIHQVLYH�� &HSHQGDQW�� 5\DQDLU� Q¶D� SDV� WRXMRXUV� UHQFRQWUp� OH� VXFFqV� TX¶RQ� OXL� FRQQDvW
DXMRXUG¶KXL��/RUVTXH�O¶HQWUHSULVH�HVW�HQWUpH�VXU�OH�PDUFKp�GHV�OLJQHV�UHOLDQW�OD�*UDQGH�%UHWDJQH�HW�O¶,UODQGH��HOOH�SURSRVDLW
GHV�SUL[�IDLEOHV�HW�DWWDTXDLW�IURQWDOHPHQW�GHX[�JURV�FRQFXUUHQWV��%ULWLVK�$LUZD\V�HW�$HU/LQJXV��FRPSDJQLH�DORUV�VRXWHQXH
SDU� OH� JRXYHUQHPHQW� LUODQGDLV�� &HWWH� DWWDTXH� IURQWDOH� pWDLW� ULVTXpH� FDU� OD� SURSRVLWLRQ� GH� YDOHXU� GH� 5\DQDLU� Q¶pWDLW� SDV
FODLUH�RX�WURS�VHPEODEOH�j�FHOOH�GHV�FRQFXUUHQWV�SRXU�XQ�QLYHDX�GH�FR�WV�HQFRUH�WURS�pOHYp��/HV�UHVVRXUFHV�GH�5\DQDLU
pWDLHQW�SDU�DLOOHXUV�EHDXFRXS�SOXV�IDLEOHV�TXH�FHOOHV�GH�VHV�FRQFXUUHQWV�

3RXU�OHV�GHX[�FRQFXUUHQWV�GpMj�LQVWDOOpV�VXU�OH�PDUFKp��SOXVLHXUV�VROXWLRQV�pWDLHQW�SRVVLEOHV��
±� 1H� ULHQ� IDLUH�� FRPSWHU� VXU� OH� PDXYDLV� SRVLWLRQQHPHQW� GH� 5\DQDLU� HW� DWWHQGUH� VRQ� pFKHF�� ,OV� SRXYDLHQW� DXVVL

FRQVLGpUHU�TXH�OHV�FOLHQWV�YLVpV�SDU�5\DQDLU�Q¶pWDLHQW�SDV�OHV�PrPHV�TXH�FHX[�GH�%ULWLVK�$LUZD\V�HW�$HU/LQJXV��(Q�HIIHW�
5\DQDLU�YLVDLW�HQ�SUHPLHU�OLHX[�OHV�FOLHQWV�GHV�FRPSDJQLHV�GH�IHUULHV�UHOLDQW�OD�*UDQGH�%UHWDJQH�HW�O¶,UODQGH�

±�5LSRVWHU�HQ�HQJDJHDQW�XQH�JXHUUH�GHV�SUL[�TXL�IHUDLW�FKXWHU�OD�UHQWDELOLWp�GH�5\DQDLU��0DLV�FHWWH�GpFLVLRQ�LPSOLTXDLW
GH�SRXYRLU�UpGXLUH�OHV�FR�WV�GH�IRQFWLRQQHPHQW��G¶DFFHSWHU�XQH�EDLVVH�GH�UHQWDELOLWp�HW�GH�JHOHU�FHUWDLQV�LQYHVWLVVHPHQWV�
FRPPH�OD�PRGHUQLVDWLRQ�GH�OD�IORWWH�G¶DYLRQV�

±�%DLVVHU�OHV�SUL[�VXU�WRXV�OHV�YROV�PDLV�OHV�SHUWHV�GH�UHYHQXV�UHSUpVHQWDLHQW�DORUV�OH�GRXEOH�GH�FHOOHV�SURYRTXpHV�SDU
XQH�DEVHQFH�GH�UpDFWLRQ�

±�1H� EDLVVHU� OHV� SUL[� TXH� SRXU� OHV� FOLHQWV� VXVFHSWLEOHV� GH� TXLWWHU� OHV� GHX[� FRPSDJQLHV� WUDGLWLRQQHOOHV� SRXU�5\DQDLU�
F¶HVW�j�GLUH�OHV�WRXULVWHV�RX�OHV�FOLHQWV�j�SOXV�IDLEOH�SRXYRLU�G¶DFKDW��ULSRVWH�FLEOpH���/HV�SHUWHV�GH�UHYHQXV�pWDLHQW�DORUV
SOXV� IDLEOHV� PDLV� HQFRUH� VXSpULHXUHV� j� FHOOHV� FRUUHVSRQGDQW� j� XQH� DEVHQFH� GH� UpDFWLRQ�� 0DLV� RQ� SRXYDLW� FRQVLGpUHU
TX¶XQH�EDLVVH�GHV�SUL[�VWLPXOHUDLW� OH� WUDILF�HW�DXJPHQWHUDLW� OH�QRPEUH�GH�FOLHQWV��GRQF�OHV�UHYHQXV��HW�TXH�WRXW� OH�PRQGH
VHUDLW�JDJQDQW�

/D�UpSRQVH�UHWHQXH�SDU�$HU/LQJXV�HW�%ULWLVK�$LUZD\V�IXW�FHOOH�G¶XQH�ULSRVWH�FLEOpH��&HWWH�FRQWUH�DWWDTXH�ILW�EDLVVHU
OHV�SURILWV�GH� WRXV� OHV�DFWHXUV�HW�PLW�HQ�JUDQGH�GLIILFXOWp�5\DQDLU��3RXU�VXUYLYUH��FHWWH�GHUQLqUH� IXW�REOLJpH�GH� UHYRLU� VD
VWUDWpJLH�HW�GH�VH�SRVLWLRQQHU�FODLUHPHQW�VXU�OD�VWUDWpJLH�ORZ�FRVW�TX¶RQ�OXL�FRQQDvW�DXMRXUG¶KXL�

��)DFWHXUV�LQIOXDQW�VXU�OD�G\QDPLTXH�GHV�LQGXVWULHV

����/¶DYDQWDJH�DX�SUHPLHU��DFFpOpUDWHXU�GH�O¶HQJDJHPHQW
6HORQ�OH�SULQFLSH�GH�O¶DYDQWDJH�DX�SUHPLHU�RX�ILUVW�PRYHU�DGYDQWDJH��)0$���SDUWLU�HQ�WrWH

GH�OD�FRQFXUUHQFH�HVW�j� OD�VRXUFH�G¶LPSRUWDQWV�DYDQWDJHV��TXL�GHYLHQQHQW�HQVXLWH� LQDFFHVVLEOHV
DX[�SRXUVXLYDQWV�

(Q�HIIHW��SDUWLU�OH�SUHPLHU�SHUPHW��
�GH�FRQQDvWUH�OH�PDUFKp�DYDQW�OHV�DXWUHV��
�G¶pWDEOLU�VD�PDUTXH�HW�GH�ILGpOLVHU�OHV�FOLHQWV��
� GH� VH� FRQVWLWXHU� GHV� UHVVRXUFHV� VSpFLILTXHV� GpGLpHV� DX� PDUFKp�� TXL� VRQW� GLIILFLOHPHQW

LPLWDEOHV�HW�VXEVWLWXDEOHV�GX�IDLW�GH�OD�QRXYHDXWp�GX�PDUFKp��
�GH�SURILWHU�G¶pFRQRPLHV�G¶H[SpULHQFH�YRLUH�G¶pFKHOOH�DYDQW�OHV�DXWUHV�

&HSHQGDQW�� XQH� HQWUHSULVH� SLRQQLqUH� VXU� XQ� PDUFKp� SUHQG� GHV� ULVTXHV�� (Q� HIIHW�� rWUH� OH
SUHPLHU�j�RXYULU�XQH�YRLH��F¶HVW�DXVVL�HQJDJHU�OH�SUHPLHU�GHV�LQYHVWLVVHPHQWV�TXL�RQW�GH�JUDQGHV
FKDQFHV�G¶rWUH�PDO�FDOLEUpV�FRPSWH�WHQX�GH�O¶LQIRUPDWLRQ�SDUFHOODLUH�GLVSRQLEOH�

ÇWUH� OH�SUHPLHU�HQYRLH�DXVVL�GHV� LQIRUPDWLRQV�DX[�FRQFXUUHQWV�VXU� O¶pYROXWLRQ�GX�PDUFKp�HW
OHV� DWWHQWHV� GHV� FOLHQWV�� 'HV� DFWHXUV� TXL� Q¶pWDLHQW� SDV� HQFRUH� LQWpUHVVpV� SDU� XQ� VHFWHXU� WURS
HPEU\RQQDLUH� SHXYHQW� DORUV� LPLWHU� HQ� PLHX[� OD� ILUPH� SLRQQLqUH� HW� GHYHQLU� OHDGHUV�� VXUWRXW



)

ORUVTXH�O¶HQWUHSULVH�SLRQQLqUH�HVW�GH�SHWLWH�WDLOOH�HW�TX¶HOOH�HVW�LPLWpH�SDU�GHV�DFWHXUV�GLVSRVDQW
GH� UHVVRXUFHV� LPSRUWDQWHV�� TXH� FH� VRLW� HQ�5	'��HQ�SURGXFWLRQ�RX�HQ�PDUNHWLQJ��(W�PrPH�GHV
HQWUHSULVHV�SLRQQLqUHV�GLVSRVDQW�GH�UHVVRXUFHV�HW�GH�FRPSpWHQFHV�WHFKQRORJLTXHV�RX�PDUNHWLQJ
LPSRUWDQWHV�SHXYHQW�rWUH�UDWWUDSpHV�

&HOD�D�pWp�OH�FDV�GDQV�OHV�DQQpHV������ORUVTXH�0LFURVRIW�D�ODQFp�VRQ�QDYLJDWHXU�,QWHUQHW�([SORUHU�HW�UDYL�OD�SODFH�GH
OHDGHU�j�1HWVFDSH�

&217529(56(

/¶DYDQWDJH�DX�SUHPLHU���P\WKH�RX�UpDOLWp��"

DXW�LO� WRXMRXUV�rWUH� OH�SUHPLHU�"�1RPEUHX[�VRQW� OHV�H[HPSOHV�R�� OHV�©� VXLYHXUV�ª�RQW
GDPp�OH�SLRQ�DX[�SLRQQLHUV��5H\QROGV�HQ������HW�(YHUVKDUS�HQ������LQYHQWqUHQW�OH�VW\OR

j�ELOOH�PDLV�F¶HVW�3DUNHU�HW�%LF�TXL�GL[�DQV�SOXV�WDUG�VXUHQW�WUDQVIRUPHU�OH�SURGXLW�HQ�EHVW�
VHOOHU�PRQGLDO�

/¶,50� �LPDJHULH� SDU� UpVRQDQFH� PDJQpWLTXH�� IXW� GpYHORSSpH� SDU� XQ� PRGHVWH
pTXLSHPHQWLHU��)RQDU��HQ�������/D�GLYLVLRQ�pTXLSHPHQWV�PpGLFDX[�GH�-RKQVRQ�	�-RKQVRQ�HW
FHOOH�GH�*HQHUDO�(OHFWULF�GpERXOqUHQW�WURLV�DQV�SOXV�WDUG�SRXU�HPSRUWHU�OD�PLVH�

8QH�UHFKHUFKH�SRUWDQW�VXU�����HQWUHSULVHV�PDQXIDFWXULqUHV�IUDQoDLVHV�D�pWXGLp�O¶LPSDFW
GH� O¶RUGUH� G¶HQWUpH� GDQV� O¶LQGXVWULH� �SUHPLHU� HQWUDQW�� SUHPLHUV� VXLYHXUV�� HW� GHUQLHUV
HQWUDQWV�� HW� GX� FKRL[� GH� VWUDWpJLH� UHWHQXH� SDU� O¶HQWUHSULVH� �VWUDWpJLH� GH� FR�W�� VWUDWpJLH� GH
GLIIpUHQFLDWLRQ�WHFKQRORJLTXH��HW�VWUDWpJLH�GH�GLIIpUHQFLDWLRQ�PDUNHWLQJ��VXU�OD�SHUIRUPDQFH
GHV� ILUPHV�� ,O� UpVXOWH� GH� FHWWH� pWXGH� TXH� OHV� HQWUHSULVHV� TXL� REWLHQQHQW� OD� PHLOOHXUH
SHUIRUPDQFH�QH�VRQW�SDV�OHV�SUHPLHUV�HQWUDQWV�HQ�PR\HQQH��HW�TXH�FHOOHV�TXL�EpQpILFLHQW�OH
SOXV�GHV�VWUDWpJLHV�GH�GLIIpUHQFLDWLRQ�VRQW�FHOOHV�TXH�O¶RQ�QRPPH�©�SUHPLHUV�VXLYHXUV�ª�HW
QRQ�OHV�SLRQQLHUV��

<�D�W�LO�GRQF�XQ�DYDQWDJH�j�rWUH�OH�SUHPLHU�"�0DOJUp�FHV�H[HPSOHV�FRQWUDLUHV��F¶HVW� OD
WKqVH�TXL�D�pWp�GpIHQGXH�SHQGDQW�ORQJWHPSV��'L[�DQV�DSUqV�OHXU�WUDYDLO�LQLWLDO�GH�������0�
/LHEHUPDQ� HW� '�� 0RQWJRPHU\�� pWDEOLUHQW� XQH� UpWURVSHFWLYH� VXU� OHV� UHFKHUFKHV
FRQWUDGLFWRLUHV�FRQGXLVDQW�WDQW{W�j�YDOLGHU�OD�WKqVH�GH�O¶DYDQWDJH�DX�SUHPLHU�HW� WDQW{W�j�OD
GpPHQWLU��,OV�PRQWUHQW�FODLUHPHQW�TX¶HQ�FH�TXL�FRQFHUQH�OD�SDUW�GH�PDUFKp��LO�HVW�pWDEOL�TX¶LO
\�D�ELHQ�XQ�OLHQ�HQWUH�©�HQWUHU�W{W�ª�HW�©�JDJQHU�GHV�SDUWV�GH�PDUFKp�ª��0DLV�RQ�VDLW�TXH�OD
SDUW�GH�PDUFKp�Q¶HVW�SDV�OH�VHXO�LQGLFDWHXU�GH�OD�SHUIRUPDQFH��3DU�DLOOHXUV��LOV�GpYHORSSHQW
DXVVL�O¶LGpH�TXH�O¶DYDQWDJH�DX�SUHPLHU�GpSHQG�HVVHQWLHOOHPHQW��

±�GH�OD�TXDOLWp�GHV�UHVVRXUFHV�GpWHQXHV�SDU�OH�SLRQQLHU�SRWHQWLHO��
±� GX� IDLW� TXH� FHOXL�FL� GpWLHQQH� O¶HQVHPEOH� GHV� UHVVRXUFHV� QpFHVVDLUHV� j

O¶DFFRPSOLVVHPHQW�GH�VD�VWUDWpJLH��7URS�VRXYHQW��GHV�SLRQQLHUV�VH�ODQFHQW�GDQV�O¶DUqQH�PDLV
QH� GLVSRVHQW� SDV� GHV� DSWLWXGHV� RUJDQLVDWLRQQHOOHV� VXIILVDQWHV� HQ� FH� TXL� FRQFHUQH� OH
PDUNHWLQJ�RX�OH�VXLYL�GH�FOLHQWqOH�SDU�H[HPSOH��,OV�MXJHQW�TXH�OH�SURGXLW�RX�OH�VHUYLFH�VHXO�



GX� IDLW� GH� VHV� FDUDFWpULVWLTXHV� WHFKQLTXHV�� OHXU� SHUPHW� GH� GpJDJHU� XQ� DYDQWDJH
FRQFXUUHQWLHO��&¶HVW�XQH�HUUHXU�

3RXU�SURILWHU�GH�O¶DYDQWDJH�DX�SUHPLHU��LO�IDXW�DXVVL�ELHQ�FRQVWUXLUH�VD�FKDvQH�GH�YDOHXU�
ÇWUH�GpIDLOODQW�RX�FRQILHU�j�XQ�SDUWHQDLUH�XQ�PDLOORQ�VWUDWpJLTXH�GH�FHWWH�FKDvQH�HVW�VRXUFH
GH� GpVDYDQWDJH� DX� SUHPLHU�� (Q� RXWUH�� rWUH� SLRQQLHU� VXU� XQ� VHJPHQW� SHXW� EpQpILFLHU� j� GHV
VXLYHXUV�TXL�VH�FRQWHQWHURQW�GH�V¶LQVFULUH�GDQV�OH�VLOODJH�GX�SLRQQLHU��PDLV�VDXURQW��SDUFH
TX¶LOV�GpWLHQQHQW�G¶DXWUHV�W\SHV�GH�UHVVRXUFHV��PDUNHWLQJ�RX�ILQDQFLqUHV���HQ�UHWLUHU�WRXV�OHV
IUXLWV�

3DU�FRQVpTXHQW��XQH�HQWUHSULVH�TXL�GpWLHQW�XQH�UHVVRXUFH�VWUDWpJLTXH�TXL� OXL�SHUPHWWUDLW
G¶HQWUHU�VXU�XQ�PDUFKp�HQ�WDQW�TXH�SLRQQLHU��GRLW�VH�GHPDQGHU��

±�TXHO�HVW�OH�GHJUp�G¶LPLWDWLRQ�RX�GH�VXEVWLWXWLRQ�GH�FHWWH�UHVVRXUFH�SRXU�VHV�FRQFXUUHQWV
�

±� TXHOOHV� VRQW� OHV� UHVVRXUFHV� FRPSOpPHQWDLUHV� LQGLVSHQVDEOHV� DX� VXFFqV� G¶XQH� WHOOH
HQWUpH��

±�FRPELHQ�GH�WHPSV�OD�UHVVRXUFH�VWUDWpJLTXH�OXL�SURFXUH�XQ�DYDQWDJH�FRQFXUUHQWLHO�SDU
UDSSRUW� j� OD� UDSLGLWp� DYHF� ODTXHOOH� XQ� DYDQWDJH� VXSpULHXU� SHXW� rWUH� FRQVWLWXp� SDU� VHV
FRQFXUUHQWV�� LVROpPHQW� RX� HQ� DVVRFLDWLRQ�� '¶DXWUHV� DOWHUQDWLYHV� VRQW� HQYLVDJHDEOHV� �
O¶DWWHQWH�RX�HQFRUH�OHV�DOOLDQFHV�VWUDWpJLTXHV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����'¶DSUqV�'XUDQG�5��������
����'XUDQG�5��HW�&RHXUGHUR\�5��������
����/LHEHUPDQ�0��HW�0RQWJRPHU\�'��������

ÇWUH� OH�SUHPLHU�HQWUDQW� V¶DYqUH�GRQF� ULVTXp��(Q�HIIHW�� OD�GpPRQVWUDWLRQ�GH� OD�YLDELOLWp�G¶XQ
QRXYHDX� VHFWHXU� GH� PDUFKp� DWWLUH� G¶DXWUHV� DFWHXUV� TXL� SHXYHQW� WLUHU� DYDQWDJHV� GHV� HIIRUWV� GX
SLRQQLHU�

0DOJUp� FH� ULVTXH�� OD� SHUFHSWLRQ� TXH� O¶DYDQWDJH� DX� SUHPLHU� SXLVVH� H[LVWHU� HVW� IRQGDPHQWDOH
SRXU� OD� G\QDPLTXH� LQGXVWULHOOH�� &HWWH� FUR\DQFH� SRXVVH� HQ� HIIHW� OHV� HQWUHSUHQHXUV� HW� OHV
HQWUHSULVHV�pWDEOLHV�j�LQQRYHU�VDQV�FHVVH��OHV�LQQRYDWLRQV�EpQpILFLDQW�j�OD�IRLV�DX[�LQQRYDWHXUV�HW
DX[� FRQFXUUHQWV�� /¶HQMHX� SRXU� O¶HQWUHSULVH� SLRQQLqUH� HVW� GRQF� GH� SURILWHU� GH� VRQ� DYDQWDJH� HQ
PD[LPLVDQW� O¶pFDUW� DYHF� VHV� VXLYHXUV�� &HOD� SHXW� SDVVHU� SDU� O¶LPSRVLWLRQ� G¶XQ� VWDQGDUG� VXU� OH
PDUFKp��FH�TXL�SHUPHWWUD�DX�YDLQTXHXU�GH�UHPERXUVHU�VHV�LQYHVWLVVHPHQWV�WRXW�HQ�QHXWUDOLVDQW�VHV
DGYHUVDLUHV�

����,PSRVLWLRQ�G¶XQ�VWDQGDUG�HW�VWDELOLVDWLRQ�GX�MHX
FRQFXUUHQWLHO



/HV� G\QDPLTXHV� FRQFXUUHQWLHOOHV� VRQW� GXHV� DX[� LQWHUGpSHQGDQFHV� HQWUH� OHV� DFWHXUV� HW� DX[
JDLQV� HVSpUpV� UpVXOWDQW� GHV� GLYHUVHV� VLWXDWLRQV� HQYLVDJHDEOHV�� (OOHV� GpSHQGHQW� DXVVL� GH� OD
FDSDFLWp�GH�O¶HQWUHSULVH�j�pWDEOLU�HW�SURILWHU�G¶XQ�VWDQGDUG�TXL�GHYLHQW�XQH�QRUPH�SRXU�WRXV�OHV
DFWHXUV�G¶XQ�VHFWHXU�

������5HQGHPHQWV�FURLVVDQWV�G¶DGRSWLRQ
&KH]� OHV� FODVVLTXHV�� RQ� HVWLPH� TXH� SRXU� rWUH� FRPSpWLWLI�� GDQV� O¶LQGXVWULH� PDQXIDFWXULqUH

SULQFLSDOHPHQW��LO�HVW�QpFHVVDLUH�GH�UHFKHUFKHU�OHV�pFRQRPLHV�G¶pFKHOOH��/H�JDLQ�SURFXUp�SDU�FHV
GHUQLqUHV�HW�SDU�O¶HIIHW�G¶DSSUHQWLVVDJH�DX�VHLQ�GH�OD�ILUPH�VH�WUDGXLW�SRXU�OH�FRQVRPPDWHXU�SDU
XQH�EDLVVH�GH�SUL[�TXL�UHQG�O¶RIIUH�SOXV�DWWUD\DQWH�

&HSHQGDQW�� FH� UDLVRQQHPHQW� QH� SHUPHW� SDV� GH� UHQGUH� FRPSWH� j� OXL� VHXO� GH� O¶pPHUJHQFH� GH
QRPEUHXVHV�VRFLpWpV�TXL�RQW�FRQTXLV�HQ�SHX�GH� WHPSV��GL[�DQV�RX�PRLQV��GHV�SDUWV�GH�PDUFKp
FRQVLGpUDEOHV�GDQV�GHV�VHFWHXUV�SDUWLFXOLHUV� �� OHV� WpOpFRPPXQLFDWLRQV�� O¶LQIRUPDWLTXH�� OHV� MHX[
YLGpR�� &HV� VHFWHXUV� SUpVHQWHQW� OD� SDUWLFXODULWp� GH� UHSRVHU� VXU� XQ� FRXSOH� GH� SURGXLWV
FRPSOpPHQWDLUHV�KDUG�VRIW��SRXU�KDUGZDUH�±�pTXLSHPHQW�SK\VLTXH�±�HW�VRIWZDUH�±�OH�SURJUDPPH
TXL�IRQFWLRQQH�VXU�O¶pTXLSHPHQW���,FL� OHV�pFRQRPLHV�G¶pFKHOOH�V¶DSSOLTXHQW�j�OD�SURGXFWLRQ�GHV
FRPSRVDQWV�KDUG��PDJQpWRVFRSHV��FRQVROHV�GH�MHX[�YLGpR��WHUPLQDO�LQIRUPDWLTXH�RX�WpOpSKRQH��
PDLV�HOOHV�QH�VXIILVHQW�SDV�j�H[SOLTXHU�OD�SURJUHVVLRQ�GHV�HQWUHSULVHV�TXL�VH�VRQW�IRFDOLVpHV�VXU
OH� GpYHORSSHPHQW� GX� VRIW�� 'DQV� FHV� VHFWHXUV�� LO� IDXW� GRQF� SUHQGUH� HQ� FRPSWH� OHV� UHQGHPHQWV
FURLVVDQWV�FDXVpV�SDU�O¶DGRSWLRQ�SDU�XQ�SOXV�JUDQG�QRPEUH�GH�FOLHQWV�GX�FRXSOH�KDUG�VRIW�

/¶H[HPSOH�FpOqEUH�GHV�FODYLHUV�GHV�PDFKLQHV�j�pFULUH��HW�GHV�RUGLQDWHXUV��HVW�W\SLTXH�GH�FH�W\SH�G¶pFRQRPLH�R��VRQW
SUpVHQWV� OHV� UHQGHPHQWV� FURLVVDQWV� G¶DGRSWLRQ�� $ORUV� TXH� G¶DXWUHV� GLVSRVLWLRQV� GH� OHWWUHV�� FRPPH� OH� FODYLHU
'925$.�� DXUDLHQW� SHUPLV� GH� JDJQHU� HQ� UDSLGLWp� HW� HQ� FRQIRUW� GH� IUDSSH�� OH� FODYLHU�4:(57<� DX[� eWDWV�8QLV� V¶HVW
LPSRVp� FRPPH� OH� VWDQGDUG� GX� PDUFKp� GX� IDLW� TXH� OHV� SUHPLqUHV� pFROHV� GH� VHFUpWDULDW� DYDLHQW� IRQGp� OHXUV� FRXUV� HW
PpWKRGHV�G¶DSSUHQWLVVDJH�VXU�FH�FODYLHU�HW�TXH�OHV�SURGXFWHXUV�GH�PDFKLQHV�j�pFULUH�OHV�SURGXLVDLHQW�GH�OD�VRUWH��$LQVL�
PDOJUp�VHV�DYDQWDJHV��OH�FODYLHU�'925$.�Q¶D�MDPDLV�SX�V¶LPSRVHU�IDFH�DX�4:(57<�

&H� W\SH� GH� VLWXDWLRQ� SHXW� SURILWHU� j� FHUWDLQV� DFWHXUV� HW�PrPH� DERXWLU� j� XQ�YHUURXLOODJH� GX
PDUFKp��SDU�O¶pPHUJHQFH�G¶XQH�QRUPH��G¶XQ�VWDQGDUG�TXL�YRQW�SURILWHU�j�XQ�DFWHXU�HW�H[FOXUH�GH
IDLW�VHV�FRQFXUUHQWV��/HV�UHQGHPHQWV�FURLVVDQWV�G¶DGRSWLRQ�VRQW�HQ�HIIHW�G¶DXWDQW�SOXV�IRUWV�TX¶LO
H[LVWH�GHV�HIIHWV�GH�UpVHDX[��QRPPpV�DXVVL�H[WHUQDOLWpV�SRVLWLYHV�

2Q�GLW�TX¶XQH�RIIUH�HVW�VXMHWWH�DX[�H[WHUQDOLWpV�GH�UpVHDX�ORUVTXH�O¶RIIUH�SUHQG�G¶DXWDQW�SOXV
GH�YDOHXU�SRXU�XQ�FRQVRPPDWHXU�TXH��

±� OH�QRPEUH� WRWDO�G¶XWLOLVDWHXUV�GX� UpVHDX�HVW� LPSRUWDQW� �RQ�SDUOH� DORUV�G¶HIIHWV�GH� UpVHDX[
GLUHFWV���

±�OHV�SURGXLWV�HW�VHUYLFHV�FRPSOpPHQWDLUHV�GH�O¶RIIUH�GH�EDVH�VRQW�ODUJHPHQW�GLVSRQLEOHV��RQ
SDUOH�DORUV�G¶HIIHWV�GH�UpVHDX[�LQGLUHFWV��

/HV�VLWHV�GH� UHQFRQWUHV� VXU� OH�:HE�VRQW�GHV�DFWLYLWpV�R�� OHV�HIIHWV�GH� UpVHDX[�SHXYHQW�rWUH� IRUWV��$LQVL��SOXV� LO�\�D
G¶DERQQpV� VXU�XQ� UpVHDX�GH� UHQFRQWUHV��SOXV� OH�QRPEUH�G¶LQWHUDFWLRQV�SRVVLEOHV� VHUD�pOHYp��FH�TXL�DWWLUHUD�GH�QRXYHDX[
FOLHQWV�SDU�XQ�HIIHW�ERXOH�GH�QHLJH�

/HV� UHQGHPHQWV� FURLVVDQWV� G¶DGRSWLRQ� LQFLWHQW� OHV� HQWUHSULVHV� j� pWDEOLU� OH� SOXV� UDSLGHPHQW
SRVVLEOH� XQ� VWDQGDUG� HQ� OHXU� IDYHXU�� &H� VWDQGDUG� EpQpILFLHUD� GHV� H[WHUQDOLWpV� SRVLWLYHV� HW



pFDUWHUD�OHV�FRQFXUUHQWV��&RQVWUXLUH�RX�UHSpUHU�TXHO�VHUD�OH�IXWXU�VWDQGDUG�GH�O¶LQGXVWULH�HVW�GRQF
HVVHQWLHO�� ,O� IDXW� UpXVVLU� j� IDLUH� FRQYHUJHU� GHV� RIIUHV� GLVSDUDWHV� DX� GpSDUW� YHUV� XQ� VWDQGDUG
FRPPXQ� DILQ� GH� UpGXLUH� O¶LQFHUWLWXGH� HW� O¶pSDUSLOOHPHQW� GHV� JDLQV� SURSUHV� j� XQH� LQGXVWULH� HQ
pPHUJHQFH�� (Q� HIIHW�� ORUVTXH� OHV� VWDQGDUGV� QH� VRQW� SDV� HQFRUH� pWDEOLV�� OHV� FOLHQWV� SUpIqUHQW
GLIIpUHU�OHXU�DFKDW��FH�TXL�DFFURvW�O¶LQFHUWLWXGH�SRXU�OHV�HQWUHSULVHV�HQJDJpHV�SRXU�LPSRVHU�OHXU
VWDQGDUG�� *DJQHU� XQH� JXHUUH� GH� VWDQGDUGV� DVVXUH� HQ� UHYDQFKH� DX� YDLQTXHXU� XQH� SRVLWLRQ
GRPLQDQWH�HW�XQH�UHQWH�LPSRUWDQWH�HW�GXUDEOH���0LFURVRIW�HW�,QWHO�O¶RQW�SURXYp�HQ�FRQWU{ODQW�OHXU
PDUFKp�GH�IDoRQ�TXDVL�PRQRSROLVWLTXH�

������6WDQGDUGLVDWLRQ�HW�HVFDODGH�GHV�LQYHVWLVVHPHQWV
$X� QLYHDX� GH� OD� GHPDQGH�� OH� SKpQRPqQH� GH� VWDQGDUGLVDWLRQ� VLJQLILH� SRXU� O¶DFKHWHXU� XQH

GLPLQXWLRQ�GX�ULVTXH�TX¶LPSOLTXH�O¶DFKDW�G¶XQ�SURGXLW�TXL�QH�VHUDLW�SDV�OH�VWDQGDUG�GRPLQDQW�GH
O¶LQGXVWULH��(QVXLWH��DX�QLYHDX�GH� O¶RIIUH�� OD�VWDQGDUGLVDWLRQ�SHUPHW�DX[�HQWUHSULVHV�GH� UpDOLVHU
GHV�pFRQRPLHV�G¶pFKHOOH�FRQGXLVDQW�j�XQH�EDLVVH�GHV�FR�WV�HW�GRQF�GHV�SUL[��IDFLOLWDQW�DLQVL�OHV
YHQWHV� j� GH� QRXYHOOHV� FRXFKHV� GH� FRQVRPPDWHXUV�� 3RXU� UpXVVLU� j� V¶LPSRVHU�� OHV� HQWUHSULVHV
GRLYHQW�SUHQGUH� OH� ULVTXH�G¶LQYHVWLU�PDVVLYHPHQW�GqV� OH� ODQFHPHQW�GH� O¶RIIUH�SRXU�FRQYDLQFUH
OHV� DFKHWHXUV� HW� LPSRVHU� OHXUV�SURGXLWV�GH� IDoRQ�PDVVLYH��&H�Q¶HVW�TXH�GDQV�XQ� VHFRQG� WHPSV
TX¶LOV�HVSqUHQW�UHQWDELOLVHU�OHXUV�LQYHVWLVVHPHQWV�

/HV� UHQGHPHQWV� FURLVVDQWV� G¶DGRSWLRQ� HQFRXUDJHQW� GRQF� OHV� HQWUHSULVHV� j� LQYHVWLU
PDVVLYHPHQW�SRXU�©�EORTXHU�ª�OH�MHX�FRQFXUUHQWLHO��FDSWXUHU�DX�SOXV�W{W�OHV�DFKHWHXUV�HW�HQWUDvQHU
O¶LQGXVWULH� VXU� XQH� WUDMHFWRLUH� GRQW� LO� GHYLHQW� pFRQRPLTXHPHQW� FR�WHX[� GH� V¶pFKDSSHU�� ,O� SHXW
H[LVWHU� GHV� FRQFXUUHQFHV� IURQWDOHV� HQWUH� VWDQGDUGV� DX� QLYHDX� G¶XQ� PDUFKp� �YRLU� OH� PLQL�FDV
VXLYDQW� VXU� OD� JXHUUH� GX� VWDQGDUG�'9'�KDXWH� GpILQLWLRQ���PDLV� LO� HVW� UDUH� TXH� GHX[� VWDQGDUGV
FRH[LVWHQW�ORQJWHPSV�VXU�XQ�PDUFKp�

/¶HVFDODGH�GHV�LQYHVWLVVHPHQWV�FRQGXLW�VRXYHQW�OHV�DFWHXUV�j�V¶DOOLHU�SRXU�GpILQLU�XQ�VWDQGDUG
FRPPXQ�DX�VHLQ�GXTXHO�LOV�VHURQW�HQVXLWH�HQ�FRPSpWLWLRQ��&¶HVW�XQH�IDoRQ�GH�UpGXLUH�O¶LQFHUWLWXGH
HW�OH�ULVTXH�

3KLOLSV�HW�6RQ\��TXL�DYDLHQW�SHUGX�OD�JXHUUH�GX�VWDQGDUG�GHV�FDVVHWWHV�YLGpR��DYHF�OHXUV�IRUPDWV�UHVSHFWLIV�9�����HW
%HWDPD[�IDFH�DX�VWDQGDUG�JDJQDQW�9+6�GH�0DWVXVKLWD���RQW�DLQVL�GpFLGp�GH�PHWWUH�HQ�FRPPXQ�WRXV�OHXUV�EUHYHWV�HW�GH
FR�GpILQLU� XQ� VWDQGDUG� SDUWDJp�� RXYHUW� pJDOHPHQW� j� G¶DXWUHV� DFWHXUV� FRQWUH� SDLHPHQW� GH� UR\DOWLHV� VXU� OD� SURSULpWp
LQWHOOHFWXHOOH�FRPPXQH��SRXU�OH�ODQFHPHQW�UpXVVL�GHV�FRPSDFW�GLVFV��IRUPDW�&'�5RP���/D�FUpDWLRQ�GH�FHV�SDWHQW�SRROV
DVVXUH�OD�FRQYHUJHQFH�GH�WRXWHV�OHV�LQQRYDWLRQV�GLUHFWHV�HW�LQGLUHFWHV�G¶XQH�QRXYHOOH�LQGXVWULH�HW�SHUPHW�XQH�DGRSWLRQ�SOXV
IDFLOH�GX�VWDQGDUG�

3DU� DLOOHXUV��XQH�HQWUHSULVH�TXL� FKHUFKH�j� LPSRVHU� VRQ� VWDQGDUG�SHXW� DYRLU�SDUDGR[DOHPHQW
LQWpUrW� j� HQFRXUDJHU� VHV� FRQFXUUHQWV� j� O¶DGRSWHU� HQ� OHXU� IRXUQLVVDQW� O¶DFFqV� j� FHUWDLQHV
WHFKQRORJLHV�

,QWHO�� HQ� IRXUQLVVDQW� GHV� OLFHQFHV� GH� IDEULFDWLRQ� j� $0'�� SRXUWDQW� VRQ� FRQFXUUHQW� GLUHFW�� D� FHUWHV� DEDQGRQQp� VRQ
PRQRSROH� VXU� OH�SURFHVVHXU�;���PDLV�D�SDU� Oj�PrPH� IDFLOLWp� O¶DGRSWLRQ�GX�;���SDU� OHV� IDEULFDQWV�G¶RUGLQDWHXUV�� FH�TXL
V¶HVW�WUDGXLW�SDU�XQH�KDXVVH�GH�UHYHQXV�



0,1,�&$6�G¶HQWUHSULVH

/D�JXHUUH�GX�VWDQGDUG�'9'�KDXWH�GpILQLWLRQ���%OX�UD\�YHUVXV
+'�'9'

(Q� ������ GHX[� IRUPDWV� VRQW� HQ� FRQFXUUHQFH� SRXU� OLUH� GHV� GLVTXHV� G¶XQH� FDSDFLWp
QHWWHPHQW�VXSpULHXUH�j�FHOOH�GX�'9'�WUDGLWLRQQHO��$YHF�GHV�FDSDFLWpV�UHVSHFWLYHV�GH����*R
����*E�j�WHUPH��HW����*R������*E�j�WHUPH���FRQWUH�����*E�SRXU�OH�'9'�FODVVLTXH��OH�+'�
'9'�HW�OH�%OX�UD\�SHXYHQW�VWRFNHU�QRQ�VHXOHPHQW�GHV�ILOPV�HQ�TXDOLWp�KDXWH�GpILQLWLRQ��PDLV
DXVVL� XQH� JUDQGH� TXDQWLWp� GH� ERQXV� �GLDORJXHV� HQ� ��� ODQJXHV�� VFqQHV� FRXSpHV�� SODQV� GX
UpDOLVDWHXU«��� 6HORQ� OHV� H[SHUWV�� FHV� GHX[� VWDQGDUGV� VRQW� SUDWLTXHPHQW� DXVVL� SHUIRUPDQWV
O¶XQ�TXH�O¶DXWUH�HW�QH�VH�GLIIpUHQFLHQW�TX¶DX�QLYHDX�GH�OD�FDSDFLWp�HW�GX�SUL[�

��8QH�JXHUUH�G¶DOOLDQFHV
/HV� GHX[� WHFKQRORJLHV� RQW� LQVWDXUp� GHV� SDUWHQDULDWV� VROLGHV� DYHF� OHV� FRQVWUXFWHXUV� �TXL

SURGXLVHQW�OH�FRQWHQDQW��FRPPH�DYHF�OHV�pGLWHXUV��TXL�SURGXLVHQW�OH�FRQWHQX���'DQV�FHV�GHX[
FDWpJRULHV��%OX�UD\�D�HX�O¶DYDQWDJH�DYHF�XQ�FRQVRUWLXP�GH�SUqV�GH�����FRQVWUXFWHXUV��6RQ\
HQ� WrWH�� FRPSWDQW� GDQV� VHV� UDQJV� $SSOH�� 'HOO�� +3�� 3DQDVRQLF�� 3KLOLSV�� 3LRQHHU�� 6DPVXQJ�
6KDUS��7KRPVRQ��/*��7'.«�/D�WHFKQRORJLH�FRQFXUUHQWH��VRXWHQXH�SDU�7RVKLED��PDOJUp�GHV
DOOLpV�GH�SRLGV��0LFURVRIW��,QWHO��+LWDFKL��1HF��6DQ\R�RX�$FHU��Q¶D�SX�LPSRVHU�VRQ�VWDQGDUG�

(Q� DQDO\VDQW� OHV�PHPEUHV� FRQVWLWXWLIV� GH� FHV� DOOLDQFHV�� RQ� pWDLW� WHQWp� GH� SHQVHU� TXH� OD
WHFKQRORJLH�%OX�UD\�UHPSRUWHUDLW�OD�©�JXHUUH�GX�VDORQ�ª�WDQGLV�TXH�OH�+'�'9'�UHPSRUWHUDLW
OD�©�EDWDLOOH�GH�O¶LQIRUPDWLTXH�ª��0DLV�FHOD�VLJQLILDLW�TXH�GHX[�VWDQGDUGV�DOODLHQW�FRH[LVWHU
SRXU� GHV�PDWpULHOV� WUqV� SURFKHV� HW� FRQYHUJHQWV� �XQH� WpOpYLVLRQ� HVW� GpVRUPDLV� FRQQHFWpH� j
,QWHUQHW�HW�RQ�SHXW�UHJDUGHU�XQ�'9'�VXU�VRQ�RUGLQDWHXU��

��/H�SRLGV�GHV�FRQVROHV
3DU� DLOOHXUV�� O¶HVVRU� GH� OD� WHFKQRORJLH� '9'� FODVVLTXH� DYDLW� GpMj� pWp� DFFpOpUp� SDU� OD

SRVVLELOLWp� GH� OLUH� GHV�'9'� VXU� GHV� FRQVROHV�3OD\6WDWLRQ� ���/HV� ���PLOOLRQV� GH� FRQVROHV
YHQGXHV� GDQV� OH� PRQGH� DYDLHQW� SHUPLV� j� 6RQ\� GH� GLIIXVHU� VD� WHFKQRORJLH�� 3RXU� OD� KDXWH
GpILQLWLRQ�� 6RQ\� D� VXLYL� OD� PrPH� YRLH� HW� D� LQVpUp� XQ� OHFWHXU� %OX�5D\� GDQV� VD� QRXYHOOH
FRQVROH�� OD�3OD\VWDWLRQ����$ILQ�G¶LPSRVHU�VRQ�VWDQGDUG��6RQ\�D�DXVVL�DFFHSWp�GH�YHQGUH�VD
FRQVROH� j� SHUWH�� 6HORQ� OH� FDELQHW� L6XSSOL�� OH� JURXSH� MDSRQDLV� SHUGDLW� ���� GROODUV� SDU
3OD\6WDWLRQ���YHQGXH� HQ�������0DLV�6RQ\� D� IDLW� OH� SDUL� TXH� FHWWH� VWUDWpJLH� OXL� SHUPHWWUDLW
G¶LPSRVHU� OH� IRUPDW� %OX�UD\�� /D� 3OD\6WDWLRQ� �� D� FRQQX� XQ� GpPDUUDJH� SRXVVLI� HW� Q¶D� pWp
YHQGXH�TX¶j�����PLOOLRQV�G¶H[HPSODLUHV�GDQV� OH�PRQGH�HQ������� VRLW�GHX[� IRLV�PRLQV�TXH
SUpYX��SUREDEOHPHQW�HQ�UDLVRQ�GH�VRQ�SUL[������¼��WRXW�GH�PrPH�WUqV�pOHYp�SDU�UDSSRUW�j�VHV
FRQFXUUHQWV���OD�;�%R[�����QH�FR�WDLW�TXH�����¼��SOXV�����¼�SRXU�O¶H[WHQVLRQ�+'�'9'��HW
OD�:LL�GH�1LQWHQGR�����¼�VHXOHPHQW��PDLV�VDQV�OHFWHXU�KDXWH�GpILQLWLRQ��



+HXUHXVHPHQW�� 6RQ\� D� VX� UDOOLHU� GHV� SDUWHQDLUHV� GRQW� OHV� GpFLVLRQV� RQW� IDYRULVp� VRQ
VXFFqV�� (Q� FH� TXL� FRQFHUQH� OHV� YLGpRWKqTXHV� H[LVWDQWHV�� OHV� PDMRUV� RQW� HQ� HIIHW� G¶DERUG
DGRSWp�OHV�GHX[�IRUPDWV�GH�KDXWH�GpILQLWLRQ�SXLV�:DUQHU�D�RSWp�SRXU�OH�VHXO�IRUPDW�%OX�UD\�HW
D�pWp�VXLYL�SDU�OHV�DXWUHV�ILUPHV�GX�VHFWHXU��/HV�JURVVHV�ILUPHV�GH�ORFDWLRQ�GH�'9'�FRPPH
1HWIOL[�HW�%ORFNEXVWHU�RQW�ORXp�GHV�GLVTXHV�%OX�UD\��(W�GHV�GLVWULEXWHXUV�FRPPH�:DO�0DUW�RX
%HVW�%X\�RQW�SULYLOpJLp�OD�YHQWH�GH�GLVTXHV�%OX�UD\�DX�GpWULPHQW�GX�IRUPDW�+'�'9'�

7RVKLED� D� ILQDOHPHQW� DQQRQFp� HQ� IpYULHU� ����� VRQ� DEDQGRQ� GH� OD� SURGXFWLRQ� GHV
pTXLSHPHQWV�+'�'9'��/H�%OX�UD\�SRXYDLW�V¶LPSRVHU�FRPPH�VWDQGDUG��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���/HV�GLIIpUHQFHV�WHFKQLTXHV�HQWUH�OHV�GHX[�IRUPDWV�RQW�HOOHV�MRXp�XQ�U{OH�GDQV�OH�VXFFqV
GH�O¶XQ�RX�O¶DXWUH�"
���4XHO�HVW�OH�IDFWHXU�OH�SOXV�LPSRUWDQW�H[SOLTXDQW�OH�VXFFqV�GX�%OX�UD\�"

(Q�UHYDQFKH��VXU�OH�PDUFKp�GH�OD�PLFUR�LQIRUPDWLTXH�GDQV�OHV�DQQpHV�������$SSOH�D�GpFLGp�GH�PDLQWHQLU�VRQ�V\VWqPH
IHUPp��UpVHUYDQW�VRQ�V\VWqPH�G¶H[SORLWDWLRQ�j�VRQ�SURSUH�PDWpULHO��'H�FH�IDLW��WRXV�OHV�DXWUHV�OHV�IDEULFDQWV�G¶RUGLQDWHXUV
FRQFXUUHQWV�RQW�FKRLVL�:LQGRZV��DOOLp�j�,QWHO��TXL�HVW�GHYHQX�OH�VWDQGDUG�GDQV�OHV�V\VWqPHV�G¶H[SORLWDWLRQ��DYHF�GHV�FR�WV
GH�GpYHORSSHPHQW�ELHQ�SOXV�IDLEOHV�TXH�FHX[�G¶$SSOH�

&H�VWDQGDUG�D�pWp�UHQIRUFp�SDU�GHV�HIIHWV�GH�UpVHDX[�LQGLUHFWV��OD�SOXSDUW�GHV�pGLWHXUV�GH�ORJLFLHOV�EXUHDXWLTXHV�HW�GHV
pGLWHXUV�GH�MHX[�YLGpR�SUpIpUDQW�GpYHORSSHU�GHV�SURGXLWV�SRXU�OD�SOXV�JUDQGH�EDVH�LQVWDOOpH��FHOOH�GH�:LQGRZV��&HOD�D�HX
SRXU�HIIHW�GLUHFW�GH�GLPLQXHU�HQFRUH�SOXV�OD�SDUW�GH�PDUFKp�G¶$SSOH�GDQV�OHV�PLFUR�RUGLQDWHXUV��FHOOH�FL�WRPEDQW�j�PRLQV
GH�����GDQV� OH�PLOLHX�GHV�DQQpHV�������/¶pPHUJHQFH�GH�FORQHV�GHV�RUGLQDWHXUV�G¶,%0�D�FHUWHV�DFFUX� OD�FRQFXUUHQFH
SRXU�FH�GHUQLHU�PDLV�D�DXVVL�UHQIRUFp�OD�PDUJLQDOLVDWLRQ�G¶$SSOH�

,O�HVW�G¶DLOOHXUV�LQWpUHVVDQW�GH�QRWHU�TXH�VL�$SSOH�D�VXUYpFX��DYHF�OH�VXFFqV�TX¶RQ�OXL�FRQQDvW��F¶HVW�HQ�GpYHORSSDQW�XQH
JDPPH�GH�PDWpULHO�HW�GH�ORJLFLHOV�TXL�OXL�RQW�SHUPLV�GH�FUpHU�XQ�YpULWDEOH�pFRV\VWqPH��FRPPH�QRXV�DOORQV�OH�YRLU�SDU�OD
VXLWH��$XMRXUG¶KXL� GDQV� OD� WpOpSKRQLH�PRELOH�� LO� H[LVWH� j� QRXYHDX�GHX[� VWDQGDUGV� SRXU� OHV� V\VWqPHV� G¶H[SORLWDWLRQ�� FHOXL
G¶$SSOH� DYHF� VRQ� L26�� HW� FHOXL� GH� *RRJOH�� $QGURLG�� TXL� pTXLSH� OD� SOXSDUW� GHV� DXWUHV� WHUPLQDX[�� $QGURLG� GpSDVVH
GpVRUPDLV�HQ�SDUW�GH�PDUFKp� OH�V\VWqPH�G¶H[SORLWDWLRQ�G¶$SSOH�HW� OHV�YHQWHV�GH�VPDUWSKRQHV�GH�6DPVXQJ�RQW�GpSDVVp
FHOOHV�GH�O¶L3KRQH��/H�V\VWqPH�G¶H[SORLWDWLRQ�GH�:LQGRZV�ULVTXH�HQ�UHYDQFKH�G¶rWUH�PDUJLQDOLVp�

����/D�FRQVWUXFWLRQ�G¶XQ�pFRV\VWqPH
8Q�pFRV\VWqPH�YLVH�j�FRQWU{OHU�XQ�HQYLURQQHPHQW�FRQFXUUHQWLHO�FURLVDQW�SOXVLHXUV�VHFWHXUV��j

XWLOLVHU� j� VRQ� DYDQWDJH� O¶HQVHPEOH� GHV� IRUFHV� GH� 3RUWHU� WRXW� HQ� OLPLWDQW� OHV� DFWLRQV� GHV
FRQFXUUHQWV�� /¶pFRV\VWqPH� FUpH� XQH� LQWHUGpSHQGDQFH� HQWUH� OHV� DFWHXUV� TXL� VH� WUDGXLW� SDU� GHV
HIIHWV�GH�UpVHDX[���OH�GpYHORSSHPHQW�G¶XQ�GHV�DFWHXUV�HVW�DLQVL�IDYRUDEOH�DX�GpYHORSSHPHQW�GH
VHV�SDUWHQDLUHV��HW�UpFLSURTXHPHQW��,O�FRQVWLWXH�GRQF�XQ�PLOLHX�IDYRUDEOH�SRXU�O¶HQWUHSULVH�TXL�HQ
HVW�DX�F°XU�HW�OXL�SHUPHW�GH�PDUJLQDOLVHU�VHV�FRQFXUUHQWV�

/¶LQWpUrW�GH� O¶pFRV\VWqPH�HW�GX� UDSSRUW�G¶LQWHUGpSHQGDQFH�TX¶LO�FRQVWUXLW�HVW�TX¶LO�SHXW�rWUH
FRQVLGpUp�FRPPH�XQ�GLVSRVLWLI�JDJQDQW�JDJQDQW���LO�HVW�IDYRUDEOH�j�O¶HQWUHSULVH�PDLV�DXVVL�j�VHV
SDUWHQDLUHV�� PrPH� VL� OHV� JDLQV� QH� VRQW� SDV� QpFHVVDLUHPHQW� pJDOHPHQW� UpSDUWLV� HQWUH� OHV
GLIIpUHQWHV�FRPSRVDQWHV�GX�V\VWqPH��/¶LQWpUrW�VWUDWpJLTXH�GH�O¶pFRV\VWqPH�HVW�DXVVL�GH�FUpHU�GHV
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EDUULqUHV� j� O¶HQWUpH�RX�GH�PDUJLQDOLVHU� OHV� FRQFXUUHQWV� H[LVWDQWV��&HUWHV�� FHV�GHUQLHUV�SHXYHQW
rWUH�FRPSpWLWLIV�VXU�XQ�GHV�pOpPHQWV�FRQVWLWXWLIV�GH�O¶pFRV\VWqPH��PDLV�LOV�SHLQHQW�j�FRQFXUUHQFHU
O¶HQVHPEOH�GX�V\VWqPH�

����+\SHUFRPSpWLWLRQ�HW�SUpHPSWLRQ�GH�OD�G\QDPLTXH
FRQFXUUHQWLHOOH

������(QYLURQQHPHQW�LQVWDEOH�HW�FRQFXUUHQFH�H[WUrPH
'DQV� FHUWDLQV� VHFWHXUV�� O¶LQWHQVLWp� WHFKQRORJLTXH�� O¶LQVWDELOLWp� HW� O¶LQFHUWLWXGH� SHXYHQW� rWUH

pOHYpHV�HW�OHV�IURQWLqUHV�VHFWRULHOOHV�UHPLVHV�HQ�FDXVH��/HV�IDFWHXUV�FOpV�GH�VXFFqV�FKDQJHQW�HQ
SHUPDQHQFH�� LO� GHYLHQW� SOXV� GLIILFLOH� G¶LGHQWLILHU� FODLUHPHQW� VHV� FRQFXUUHQWV� HW� OHV� DYDQWDJHV
FRQFXUUHQWLHOV�VRQW�pSKpPqUHV��/D�VROXWLRQ�SHXW�rWUH�GH�SURILWHU�GH�FHWWH�LQVWDELOLWp�JUkFH�j�XQH
JUDQGH�UpDFWLYLWp��RX�PrPH�GH�OD�SURYRTXHU�DILQ�GH�GpVWDELOLVHU�OHV�FRQFXUUHQWV�

0,1,�&$6�G¶HQWUHSULVH

/¶pFRV\VWqPH�$SSOH
$SSOH�D�VX�FRQVWUXLUH�XQ�YpULWDEOH�pFRV\VWqPH�TXL�UHQIRUFH�HW�GpPXOWLSOLH�O¶DYDQWDJH

FRQFXUUHQWLHO�GH�VHV�SURGXLWV���RXWUH�OHV�TXDOLWpV�LQWULQVqTXHV�GH�VRQ�L3RG��ODQFp�HQ������
$SSOH� D� FRQVWUXLW� VLPXOWDQpPHQW� XQ� PDJDVLQ� HQ� OLJQH�� L7XQHV�� RIIUDQW� XQ� ODUJH� FDWDORJXH�
FRQYLYLDO�SRXU�OHV�XWLOLVDWHXUV�HW�SHUPHWWDQW�DX[�PDMRUV�GH�FRPSHQVHU�OHV�SHUWHV�GH�UHYHQXV
FDXVpHV� SDU� OD� GpPDWpULDOLVDWLRQ� GHV� FRQWHQXV� HW� OH� SLUDWDJH�� $X� GpSDUW� UpVHUYp� DX[
RUGLQDWHXUV�$SSOH�� O¶DFFqV�j� L7XQHV�D�HQVXLWH�pWp�RXYHUW�DX[�RUGLQDWHXUV� IRQFWLRQQDQW� VRXV
:LQGRZV�� FH� TXL� D� OLPLWp� O¶H[SDQVLRQ� GHV� PDJDVLQV� HQ� OLJQH� FRQFXUUHQWV�� /HV� SDUWV� GH
PDUFKp�GH�O¶L3RG�HW�G¶L7XQHV�GpSDVVDLHQW������HQ��������&HW�pFRV\VWqPH�D�pWp�UHQIRUFp�SDU
GHV�DFFHVVRLUHV�YHQGXV�DYHF�GH�IRUWHV�PDUJHV��SDU�OH�FR�EUDQGLQJ��DYHF�1LNH��SDU�H[HPSOH�
RX�SDU� OHV� UR\DOWLHV�YHUVpHV�j�$SSOH�SDU� OHV� IDEULFDQWV�G¶HQFHLQWHV�HW�GH�VWDWLRQV�G¶pFRXWH
SHUPHWWDQW�GH�EUDQFKHU� VRQ�EDODGHXU��&HWWH�GpPDUFKH�D� pWp� UHSURGXLWH� DYHF� O¶L3KRQH��SXLV
DYHF�O¶L3DG��TXL�V¶DSSXLHQW�HX[�DXVVL�VXU�L7XQHV�

)RUW�GH�VD�QRWRULpWp�HW�GH�VRQ�SRXYRLU�GH�QpJRFLDWLRQ��$SSOH�D�EpQpILFLp�GH�FRQGLWLRQV
DYDQWDJHXVHV�DFFRUGpHV�SDU�OHV�RSpUDWHXUV�GH�WpOpSKRQLH�PRELOH��'H�SOXV��$SSOH�D�DFFUX�VRQ
DYDQWDJH�JUkFH�DX[�GL]DLQHV�GH�PLOOLHUV�G¶DSSOLFDWLRQV�SURSRVpHV�VXU�O¶$SS�6WRUH��2XWUH�VHV
SURGXLWV�HW�VRQ�V\VWqPH�G¶H[SORLWDWLRQ��$SSOH��D�GRQF�LQYHVWL�GDQV�OHV�FRQWHQXV���OHV�UHYHQXV
WLUpV�G¶L7XQHV��GH� O¶$SS�6WRUH�HW�GH� O¶L%RRN�VWRUH� UHSUpVHQWHQW�HQ�HIIHW�SUqV�GH������GHV
UHYHQXV�GX�JURXSH�



$XMRXUG¶KXL�� $SSOH� DPpOLRUH� VRQ� RIIUH� HQ� LQYHVWLVVDQW� GDQV� OHV� VHUYLFHV� HW� OH� FORXG
FRPSXWLQJ��&HW�pFRV\VWqPH�HVW�FRPSOpWp�SDU�XQH�LQWpJUDWLRQ�HQ�DYDO�DYHF�OHV�$SSOH�6WRUHV�
TXL�GRQQHQW�XQH�ERQQH�YLVLELOLWp�j�OD�PDUTXH�HW�TXL�JpQqUHQW�GH�WUqV�JURV�UHYHQXV��(QILQ��GH
SDU�VD�WDLOOH�GRPLQDQWH�GDQV�OHV�EDODGHXUV��OHV�VPDUWSKRQHV�HW�OHV�WDEOHWWHV��$SSOH�EpQpILFLH
G¶pFRQRPLHV� LPSRUWDQWHV�VXU� OHV�DFKDWV�GH�SLqFHV�pOHFWURQLTXHV�HW�EDLVVH�DX�PD[LPXP�VHV
FR�WV� GH� IDEULFDWLRQ� HQ� VRXV�WUDLWDQW� �GDQV� GHV� FRQGLWLRQV� pWKLTXHPHQW� GLVFXWDEOHV�� VD
SURGXFWLRQ�HQ�&KLQH�

OO� H[LVWH� DXMRXUG¶KXL� XQH�JXHUUH� HQWUH�GHX[� pFRV\VWqPHV� �� G¶XQ� F{Wp�$SSOH� DYHF� VRQ
SURSUH�26�HW�GH� O¶DXWUH�6DPVXQJ�HW� OHV�PDUTXHV� FKLQRLVHV� pTXLSpV�G¶$QGURLG�� OH� V\VWqPH
G¶H[SORLWDWLRQ�GH�*RRJOH��/HV�FRQFXUUHQWV�G¶$SSOH�YHQGHQW�GpVRUPDLV�SOXV�GH�VPDUWSKRQHV
HW� $QGURLG� SURSRVH� DXVVL� GH� SOXV� QRPEUHXVHV� DSSOLFDWLRQV�� &HSHQGDQW� $SSOH� YHQG
GDYDQWDJH�G¶DSSOLFDWLRQV�SD\DQWHV�j� VHV�XWLOLVDWHXUV��PRLQV�QRPEUHX[�PDLV�GLVSRVDQW�G¶XQ
SRXYRLU�G¶DFKDW�SOXV�pOHYp��$LQVL�OHV�DFKDWV�VXU�O¶$SS�6WRUH�RQW�GpSDVVp�OHV����PLOOLDUGV�GH
GROODUV�HQ�������VRLW�XQH�KDXVVH�GH������SDU�UDSSRUW�DX[����PLOOLDUGV�HQJUDQJpV�HQ������
&HOD� UHSUpVHQWH� HQYLURQ�������GX� FKLIIUH� G¶DIIDLUHV� WRWDO� GX� JURXSH��+RUPLV� OHV� FR�WV� GH
JHVWLRQ�GH�OD�SODWHIRUPH��RQ�SHXW�HVWLPHU�TXH�OHV�YHQWHV�G¶DSSOLFDWLRQV�FRQWULEXHQW�SUHVTXH
HQWLqUHPHQW�DX[�EpQpILFHV�G¶$SSOH��TXL�pWDLHQW�GH����PLOOLDUGV�GH�GROODUV�HQ������HW�������
VRLW�SUHVTXH�j�KDXWHXU�GH������GHV�UpVXOWDWV��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���)DXW�LO� FRQVLGpUHU� O¶pFRV\VWqPH�FRPPH�XQ�HVSDFH�FRQFXUUHQWLHO�RX�FRPPH�XQ�PLOLHX
IDYRULVDQW�OD�FRRSpUDWLRQ�"
��� &RPPHQW� O¶pFRV\VWqPH� SHUPHW�LO� GH� UHQIRUFHU� OD� SRVLWLRQ� FRQFXUUHQWLHOOH� GHV
SULQFLSDX[�DFWHXUV�"

5LFKDUG� '¶$YHQL� D� TXDOLILp� G¶K\SHUFRPSpWLWLRQ�� FHW� HQYLURQQHPHQW� LQVWDEOH� HW� FHWWH
FRQFXUUHQFH�WRXMRXUV�UHQRXYHOpH��/¶K\SHUFRPSpWLWLRQ�UpVXOWH�GRQF�j�OD�IRLV�GHV�FDUDFWpULVWLTXHV
GH�O¶HQYLURQQHPHQW�HW�GHV�DFWLRQV�GHV�HQWUHSULVHV�

(OOH� HVW� G¶DERUG� FDXVpH� SDU� GHV� FKDQJHPHQWV� WHFKQRORJLTXHV� UDSLGHV� HW� LQWHQVHV� HW� OH
UDFFRXUFLVVHPHQW�GH�OD�GXUpH�GH�YLH�GHV�SURGXLWV��(OOH�HVW�DXVVL�UHQIRUFpH�SDU�OD�PRQGLDOLVDWLRQ�
XQH� PHLOOHXUH� GLIIXVLRQ� GHV� FRQQDLVVDQFHV�� O¶DFFqV� SOXV� IDFLOH� DX[� FDSLWDX[�� OHV� PHVXUHV� GH
SULYDWLVDWLRQ� HW� GH� GpUpJXODWLRQ�� OD� SXLVVDQFH� FURLVVDQWH� GHV� SD\V� pPHUJHQWV�� 'HV� FOLHQWV
GpVRUPDLV� PLHX[� LQIRUPpV�� GH� SOXV� HQ� SOXV� H[LJHDQWV� HW� DX[� FRPSRUWHPHQWV� G¶DFKDWV� PRLQV
SUpYLVLEOHV�HW�SOXV�GLYHUVLILpV�LQWHQVLILHQW�DXVVL�OD�FRQFXUUHQFH�HW�OD�UHQGHQW�SOXV�GHVWUXFWULFH�

7RXV�FHV�PRXYHPHQWV�SHUWXUEHQW�OHV�SRVLWLRQV�GHV�HQWUHSULVHV��LQWURGXLVHQW�GHV�GpVpTXLOLEUHV�
DEDLVVHQW� OHV� EDUULqUHV� j� O¶HQWUpH� HW� UHPHWWHQW� HQ� TXHVWLRQ� OHV� SRVLWLRQV� GH� QRPEUHX[� OHDGHUV�
MXJpV� MXVTXH�Oj� LQGpWU{QDEOHV��/D� WRSRJUDSKLH�VHFWRULHOOH�HW� OHV� VWUXFWXUHV�ROLJRSROLVWLTXHV�GHV
PDUFKpV�VRQW�DLQVL�UHPLVHV�HQ�FDXVH��'DQV�FHW�HQYLURQQHPHQW��LO�GHYLHQW�GH�SOXV�HQ�SOXV�GLIILFLOH
G¶DQDO\VHU� OHV� IDFWHXUV� FOpV� GH� VXFFqV� G¶XQH� DFWLYLWp� HW� G¶LGHQWLILHU� OHV� VRXUFHV� G¶DYDQWDJH
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FRQFXUUHQWLHO�� 3UpYRLU� OHV� WUDMHFWRLUHV� GHV� FRQFXUUHQWV� V¶DYqUH� FRPSOH[H� FDU� O¶DYDQWDJH
FRQFXUUHQWLHO�IXWXU�QH�GpSHQG�SOXV�QpFHVVDLUHPHQW�GHV�SRVLWLRQV�SDVVpHV�

������)UDJLOLWp�GH�O¶DYDQWDJH�FRQFXUUHQWLHO
,O�GHYLHQW�GqV�ORUV�GH�SOXV�HQ�SOXV�GLIILFLOH�GH�FRQVWUXLUH�XQ�DYDQWDJH�FRQFXUUHQWLHO�GXUDEOH�HW

GpIHQGDEOH��� /¶K\SHUFRPSpWLWLRQ� JpQqUH� HQ� HIIHW� GHV� PRXYHPHQWV� UDSLGHV� TXL� SHUPHWWHQW� GH
GpWU{QHU� GHV� DFWHXUV� ELHQ� pWDEOLV�� 0DLV� O¶DYDQWDJH� FRQFXUUHQWLHO� DFTXLV� HVW� FRQGDPQp� j� rWUH
pSKpPqUH�HQ�UDLVRQ�GH�O¶LQVWDELOLWp�GH�O¶HQYLURQQHPHQW�HW�GHV�ULSRVWHV�UDSLGHV�GHV�FRQFXUUHQWV�

/D� ORJLTXH�GH�SUpVHUYDWLRQ�GH� O¶DYDQWDJH� FRQFXUUHQWLHO� GHYLHQW� DORUV� FDGXTXH��/¶HQWUHSULVH
GRLW�PRLQV�FKHUFKHU�j�GpIHQGUH�VD�SRVLWLRQ�TX¶j�GpVWDELOLVHU� VHV�FRQFXUUHQWV��/D�FRPSpWLWLYLWp
SDVVH�DORUV�SDU�OD�FDSDFLWp�G¶DGDSWDWLRQ�UDSLGH��O¶LQQRYDWLRQ�WHFKQRORJLTXH�HW�RUJDQLVDWLRQQHOOH�
/D� QRWLRQ� G¶K\SHUFRPSpWLWLRQ�� HQ� SULYLOpJLDQW� XQ� GpVpTXLOLEUH� FRQVWDQW�� YLHQW� GRQF� pFRUQHU� OH
PRGqOH� GH� O¶DYDQWDJH� FRQFXUUHQWLHO� IRQGp� VXU� OD� VWDELOLWp� ROLJRSROLVWLTXH� HW� O¶pTXLOLEUH
FRQFXUUHQWLHO�

/¶K\SHUFRPSpWLWLRQ� TXHVWLRQQH� DXVVL� OH� PRGqOH� GHV� UHVVRXUFHV� TXL� PHW� O¶DFFHQW� VXU
O¶DFFXPXODWLRQ� HW� OD� FRPELQDLVRQ� GH� UHVVRXUFHV� LGLRV\QFUDWLTXHV�� GLIILFLOHV� j� FRSLHU� RX� j
DFTXpULU�� (Q� HIIHW�� OH� SURFHVVXV� GH� FRQVWUXFWLRQ� HW� G¶DFFXPXODWLRQ� GH� UHVVRXUFHV� HW� G¶DFWLIV
VSpFLILTXHV�SHXW�FRQGXLUH� OD�ILUPH�j�V¶HQIHUPHU�GDQV�XQH�WUDMHFWRLUH�VWUDWpJLTXH�HW�j� OLPLWHU�VD
VRXSOHVVH�� /HV� ©� FRPSpWHQFHV� F°XU� ª� ULVTXHQW� DORUV� GH� GHYHQLU�� GDQV� XQ� HQYLURQQHPHQW
K\SHUFRPSpWLWLI��GHV�©�ULJLGLWpV�F°XU�ª��j�PRLQV�TXH�O¶HQWUHSULVH�VRLW�FDSDEOH�GH�GpYHORSSHU�GHV
FRPSpWHQFHV�G\QDPLTXHV�TXL�IDFLOLWHQW�VRQ�DGDSWDWLRQ�

������6ROXWLRQV�VWUDWpJLTXHV�HQ�VLWXDWLRQ�G¶K\SHUFRPSpWLWLRQ
'DQV�FHWWH�SHUVSHFWLYH��OD�VWUDWpJLH�SULYLOpJLH�OH�PRXYHPHQW�SHUPDQHQW�SRXU�PLHX[�SURILWHU

GHV� pYROXWLRQV� GX� PDUFKp�� EULVHU� OHV� VLWXDWLRQV� pWDEOLHV� HW� VXUSUHQGUH� OHV� FRQFXUUHQWV�� /D
VWUDWpJLH�GHYLHQW�DORUV�WDFWLTXH�HW�VFLHQFH�GX�PRXYHPHQW��(OOH�VH�GpSORLH�GDQV�XQ�KRUL]RQ�SOXV
FRXUW�WHUPLVWH�TXH�GDQV�O¶DSSURFKH�WUDGLWLRQQHOOH�GH�OD�VWUDWpJLH��,O�V¶DJLW�PRLQV�GH�FRQVWUXLUH�XQ
DYDQWDJH� FRQFXUUHQWLHO� GXUDEOH� TX¶XQH� VpTXHQFH� G¶DYDQWDJHV� FRQFXUUHQWLHOV� WRXMRXUV� IUDJLOHV�
&HOD�Q¶H[FOXW�FHSHQGDQW�SDV�GH�EkWLU�XQ�VRFOH�GH�FRPSpWHQFHV�SHUPHWWDQW�GH�JOLVVHU�G¶XQ�PDUFKp
j� O¶DXWUH� HW� GH� VH� GLYHUVLILHU�� '¶DLOOHXUV�� VHORQ� OD� GpILQLWLRQ� GH� +DPHO� HW� 3UDKDODG�� O¶XQ� GHV
pOpPHQWV�GpILQLVVDQW� OHV�©�FRPSpWHQFHV�F°XU�ª�HVW�DXVVL� OHXU�SODVWLFLWp�HW� OD�SRVVLELOLWp�GH� OHV
XWLOLVHU�VXU�GHV�PDUFKpV�GLIIpUHQWV���

/HV�PDQ°XYUHV�G¶K\SHUFRPSpWLWLRQ�LQWURGXLVHQW�XQ�GpVpTXLOLEUH�GDQV�OH�VHFWHXU�DX�SURILW�GX
GpVWDELOLVDWHXU��&HOXL�FL�SHXW�rWUH�O¶HQWUHSULVH�HQ�SODFH�RX�XQ�QRXYHO�HQWUDQW�

'DQV�OH�FDV�GH�O¶LQGXVWULH�GH�OD�WpOpSKRQLH�PRELOH�HQ�)UDQFH�HQ�������OHV�WURLV�RSpUDWHXUV�KLVWRULTXHV�SURSRVDLHQW�XQH
TXDOLWp�GH�VHUYLFH�FRPSDUDEOH�SRXU�GHV�WDULIV�VLPLODLUHV�VHORQ�OHV�IRUIDLWV��WHPSV�G¶DSSHO��DSSHO�j�O¶LQWHUQDWLRQDO��QRPEUH�GH
606��YROXPH�GH�GDWD�G¶,QWHUQHW�PRELOH���/D�FRPSOH[LWp�GX�FDWDORJXH�GHV�RIIUHV�GH�FHV� WURLV�RSpUDWHXUV�pWDLW� WHOOH�TX¶LO
pWDLW�LPSRVVLEOH�GH�GLUH�OHTXHO�pWDLW�OH�PRLQV�FKHU�RX�SURSRVDLW�XQH�YpULWDEOH�GLIIpUHQFH��(Q�IDLW��FKDTXH�RSpUDWHXU�DYDLW�VRQ
IRUIDLW�GLIIpUHQFLDQW��DSSHO�YHUV�O¶LQWHUQDWLRQDO�RX�YHUV�GHV�SD\V�VSpFLILTXHV�SDU�H[HPSOH��HW�VRQ�IRUIDLW�ORZ�FRVW�����HXURV
SRXU�XQH�KHXUH�G¶DSSHO�HW����606�SDU�H[HPSOH��PDLV�DXFXQ�G¶HX[�Q¶DYDLW�XQ�YpULWDEOH�DYDQWDJH�FRQFXUUHQWLHO�

)UHH�0RELOH�D�ERXOHYHUVp�OH�SD\VDJH�HQ�SURSRVDQW�GHX[�IRUIDLWV� �� O¶XQ�j���HXURV��JUDWXLW�SRXU�OHV�DERQQpV�)UHHER[�
SRXU�XQH�KHXUH�G¶DSSHO�HW����606��HW� O¶DXWUH�j����HXURV�SRXU� OHV�DSSHOV� LOOLPLWpV� �\�FRPSULV�YHUV�SOXVLHXUV�GHVWLQDWLRQV
LQWHUQDWLRQDOHV��� OHV� 606�006� LOOLPLWpV� HW� XQ� YROXPH� GH� GDWD� G¶,QWHUQHW�PRELOH� VDQV� SUpFpGHQW�� )UHH�0RELOH� D� FDVVp



O¶pTXLOLEUH�HQ�FRPELQDQW�GDQV�XQH�PrPH�RIIUH�OD�VWUDWpJLH�GH�GLIIpUHQFLDWLRQ�HW�OD�VWUDWpJLH�GH�©�FRVW�OHDGHUVKLS�ª�

6L� O¶K\SHUFRPSpWLWLRQ� GpFRXOH� GH� O¶DFFpOpUDWLRQ� GHV� HQYLURQQHPHQWV� GH� O¶HQWUHSULVH� HW� GHV
PRXYHPHQWV�GHV�FRQFXUUHQWV��HOOH�SHXW�DXVVL�rWUH�JpQpUpH��GH� IDoRQ�HQGRJqQH��SDU� O¶HQWUHSULVH
HOOH�PrPH�ORUVTX¶HOOH�GpFLGH�GH�GHYDQFHU�VHV�FRQFXUUHQWV�HW�O¶pYROXWLRQ�GH�O¶HQYLURQQHPHQW��,O
V¶DJLW�DORUV�GH�FUpHU�GX�GpVRUGUH�HW�GH�SUHQGUH�GH�YLWHVVH�VHV�ULYDX[��TXLWWH�j�UHPHWWUH�HQ�FDXVH
VD� SURSUH� SRVLWLRQ� VWUDWpJLTXH� HQ� FRPSULPDQW� OH� F\FOH� GH� YLH� GH� VHV� SURSUHV� SURGXLWV�� RX� HQ
LQWURGXLVDQW� GHV� SURGXLWV� VH� VXEVWLWXDQW� j� VD� SURSUH� RIIUH� GpMj� H[LVWDQWH� ��'DQV� OD� ORJLTXH� GH
O¶K\SHUFRPSpWLWLRQ��LO�QH�V¶DJLW�SDV�GH�UpGXLUH�OD�FRQFXUUHQFH�PDLV�SOXW{W�GH�O¶H[DFHUEHU�

&¶HVW� OD� VWUDWpJLH� VXLYLH� SDU� ,QWHO� GDQV� OHV� PLFURSURFHVVHXUV� �� SOXW{W� TXH� G¶DWWHQGUH� TXH� VHV� PRGqOHV� DUULYHQW� j
PDWXULWp� OD� ILUPH�DPpULFDLQH�SUpIqUH� ODQFHU�GH�QRXYHDX[�PRGqOHV�SRXU�PDLQWHQLU� VD�GLVWDQFH�DYHF� OHV� FRQFXUUHQWV��/H
ODQFHPHQW�GH�FHUWDLQV�SURGXLWV�SHXW�PrPH�rWUH�DQQRQFp�DYDQW�TXH�FHV�SURGXLWV�QH�VRLHQW�DX�SRLQW�DILQ�G¶HQYR\HU�XQ�VLJQDO
DX[�FRQFXUUHQWV�HW�GH�OHV�GLVVXDGHU�GH�ODQFHU�OHXU�SURSUHV�SURGXLWV�RX�GH�UpDOLVHU�GHV�LQYHVWLVVHPHQWV�

/¶HQWUHSULVH� HQ� SODFH� GpFRXUDJH� OHV� QRXYHDX[� HQWUDQWV� HQ� LQWURGXLVDQW� HQ� SHUPDQHQFH� GHV
LQQRYDWLRQV�� /D� SUpVHUYDWLRQ� GH� O¶DYDQWDJH� FRQFXUUHQWLHO� SDVVH� DORUV� SDU� XQ� SURFHVVXV� GH
FUpDWLRQ�GHVWUXFWLRQ�FUpDWLRQ��HQ�UpIpUHQFH�DX[�WUDYDX[�GH�O¶pFRQRPLVWH�6FKXPSHWHU����3OXW{W�TXH
GH�FRQVROLGHU�VD�SRVLWLRQ�VXU�XQ�PDUFKp��LO�V¶DJLW�GH�FUpHU�XQH�VXLWH�GH�PDUFKpV�QRXYHDX[�HW�GH
OHV�TXLWWHU�DX�PRPHQW�R��OD�FRQFXUUHQFH�ULSRVWH�HW�OHV�LQYHVWLW�

)LJXUH���� �3URILWV�UpVXOWDQW�GH�O¶DYDQWDJH�FRQFXUUHQWLHO�GDQV�O¶DSSURFKH�FODVVLTXH



)LJXUH���� �3URILWV�UpVXOWDQW�GHV�DFWLRQV�VWUDWpJLTXHV�HQ�VLWXDWLRQ�G¶K\SHUFRPSpWLWLRQ

0,1,�&$6�G¶HQWUHSULVH

/D�VWUDWpJLH�G¶$SSOH
6DQV�DOOHU�MXVTX¶j�XQH�UDGLFDOLWp�GHVWUXFWULFH��$SSOH�D�SUDWLTXp�XQH�VWUDWpJLH�GH�VDWXUDWLRQ

GH�JDPPH�HW�G¶LQQRYDWLRQ�TXL�D�FUpp�SDUIRLV�XQH�FDQQLEDOLVDWLRQ�HQWUH�VHV�SURGXLWV�PDLV�TXL
ODLVVH�SHX�GH�SODFH�j�VHV�FRQFXUUHQWV��ERXVFXOH�HQ�SHUPDQHQFH� OHXUV�SRVLWLRQV�DFTXLVHV�HW
OHV�FRQWUDLQW�DX�U{OH�GH�VXLYHXU��/D�VRUWLH�GH�QRXYHDX[�PRGqOHV�UHODQFH�OD�FRQVRPPDWLRQ��QH
SHUPHW�SDV�j�VHV�FRQFXUUHQWV�GH�VWDELOLVHU�OHXUV�SRVLWLRQV�HW�OHV�IRUFH�j�UHYRLU�OHXU�VWUDWpJLH�

'DQV� OH�VHFWHXU�GHV� OHFWHXUV�03���$SSOH�D�VDWXUp� OD�JDPPH�GH�SURGXLWV� �L3RG�&ODVVLF�
1DQR�� 6KXIIOH�� 7RXFK�� HW� D� LQWURGXLW� GH� QRXYHOOHV� IRQFWLRQQDOLWpV�� DILQ� GH� ODLVVHU� SHX
G¶HVSDFH�DX[�FRQFXUUHQWV��&HX[�FL�RQW�pWp� UDSLGHPHQW�HW� ODUJHPHQW�GLVWDQFpV��3DU�DLOOHXUV�
$SSOH�� D\DQW� WUqV� YLWH� FRPSULV� TXH� OHV� WpOpSKRQHV� SRUWDEOHV� DOODLHQW� VH� VXEVWLWXHU� DX[
OHFWHXUV�03���D� IDYRULVp� OHV� L3KRQHV�DX�GpWULPHQW�GHV� L3RGV��GRQW� OH�FKLIIUH�G¶DIIDLUHV�HVW
DXMRXUG¶KXL�HQ�IRUWH�EDLVVH�DORUV�TX¶LO�pWDLW�OH�SURGXLW�YHGHWWH�GH�OD�JDPPH�$SSOH�

0DOJUp� VHV� LPSHUIHFWLRQV� LQLWLDOHV� HW� OHV� SRVLWLRQV� IRUWHV� GH� 1RNLD� HW� GH� %ODFN%HUU\�
O¶L3KRQH� V¶HVW� LPSRVp� VXU� OH� PDUFKp� GHV� VPDUWSKRQHV� DYHF� XQ� SURGXLW� UpJXOLqUHPHQW
DPpOLRUp�JUkFH�j�GLIIpUHQWHV�YHUVLRQV�

/H� ODQFHPHQW�GH� O¶L3DG�D� DXVVL� WRWDOHPHQW�GpFRQFHUWp� OHV� FRQFXUUHQWV��/H�SURGXLW� D� pWp
G¶DERUG�MXJp�LQXWLOH�SDU�GH�QRPEUHX[�DQDO\VWHV���LO�Q¶pWDLW�QL�WpOpSKRQH�QL�RUGLQDWHXU��SHX�GH
FRQWHQXV�pWDLHQW�GLVSRQLEOHV��3RXUWDQW��OD�WDEOHWWH�V¶HVW�LPSRVpH�DXSUqV�GX�JUDQG�SXEOLF�HW�D
PrPH�FRPPHQFp�j�VH�VXEVWLWXHU�DX[�3&� WRXW�HQ�VXVFLWDQW�GH�PXOWLSOHV� LPLWDWLRQV�TXL�Q¶RQW
JXqUH�FRQQX�GH�VXFFqV��'HOO��+3��$FHU��5,0«���$SSOH��VHXOHPHQW�PHQDFp�SDU�6DPVXQJ��D



PDLQWHQX�VRQ�QLYHDX�GH�SUL[�HW�HQJUDQJp�GHV�SURILWV�UHFRUG�SRXU�XQ�SURGXLW�TXL�pWDLW�FHQVp�QH
SDV�DYRLU�GH�PDUFKp�

3DUWRXW�� $SSOH� D� GLFWp� VRQ� GHVLJQ�� VRQ� RIIUH�� VD� JDPPH� GH� SURGXLWV�� VHV� VWDQGDUGV� HW
FRQWUDLQW�VHV�FRQFXUUHQWV�j�rWUH�HQ�SHUPDQHQFH�VXU�OD�GpIHQVLYH��6DPVXQJ�WHQWH�DXMRXUG¶KXL
GH�GpSDVVHU�$SSOH�HQ�ODQoDQW�GH�QRPEUHX[�SURGXLWV�LQQRYDQWV��TXH�FH�VRLW�GDQV�OHV�WDEOHWWHV
RX� OHV� VPDUWSKRQHV� FH� TXL� SODFH� $SSOH� GDQV� XQH� SRVLWLRQ� GpIHQVLYH� j� VRQ� WRXU�� /D
FRQFXUUHQFH� HVW� SDU� DLOOHXUV� DYLYpH� SDU� OD� SRVLWLRQ� IRUWH� G¶$PD]RQ� GDQV� OHV� WDEOHWWHV� GH
OHFWXUH�DYHF�VRQ�.LQGOH��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���¬�TXHOOHV�FRQGLWLRQV�6DPVXQJ�SHXW�LO�GpVWDELOLVHU�$SSOH�"
���4X¶HVW�FH�TXL�SRXUUDLW�IDLUH�pFKRXHU�OD�VWUDWpJLH�GH�6DPVXQJ�"

������'DQJHUV�GH�O¶K\SHUFRPSpWLWLRQ
3UDWLTXHU�XQH�VWUDWpJLH�G¶K\SHUFRPSpWLWLRQ�Q¶HVW�SDV�VDQV�ULVTXH��/H�GDQJHU�HVW�G¶DYRLU�XQH

VWUDWpJLH� SHX� FODLUH� SRXU� OHV� DFWLRQQDLUHV�� OHV� SDUWHQDLUHV� RX� OHV� FOLHQWV�� PDLV� DXVVL� SRXU
O¶HQWUHSULVH� HOOH�PrPH�� 2Q� ULVTXH� GH� GpWUXLUH� OHV� FRPSpWHQFHV� TXL� VRQW� j� O¶RULJLQH� GH� VD
FRPSpWLWLYLWp�� /¶HQMHX� HVW� GRQF� GH� WURXYHU� OH� ERQ� pTXLOLEUH� HQWUH� OD� GHVWUXFWLRQ� FUpDWULFH� GH
YDOHXU�HW�OD�FRKpUHQFH�VWUDWpJLTXH�HW�RUJDQLVDWLRQQHOOH�GH�OD�ILUPH�

3DU�DLOOHXUV��OD�ORJLTXH�G¶H[DFHUEDWLRQ�GH�OD�FRQFXUUHQFH�SU{QpH�SDU�O¶K\SHUFRPSpWLWLRQ�WHQG
j�PLQRUHU�OHV�SDUWHQDULDWV�HW� OHV�FRRSpUDWLRQV�QRXpV�HQWUH�OHV�HQWUHSULVHV��2U�XQ�FRPSRUWHPHQW
HQWUHSUHQHXULDO�Q¶LQWHUGLW�SDV�GH�UHFKHUFKHU�GHV�DOOLDQFHV�PrPH�DYHF�GHV�FRQFXUUHQWV��'H�SOXV�
RQ�SHXW�REMHFWHU�TXH�OHV�HQWUHSULVHV�SUpIqUHQW�SDUIRLV�GHV�VWDWX�TXR�TXL�OHXU�SHUPHWWHQW�G¶DPRUWLU
GHV�LQYHVWLVVHPHQWV��GH�SURILWHU�GHV�UHQWHV�SURFXUpHV�SDU�OHV�VWDQGDUGV�RX�GH�FHVVHU�GHV�JXHUUHV
GHV�SUL[�WURS�FR�WHXVHV�

(QILQ��SRXU�3RUWHU��V¶LO�\�D�K\SHUFRPSpWLWLRQ��F¶HVW�SDUFH�TXH�OHV�HQWUHSULVHV�V¶LQVFULYHQW�GDQV
XQH�ORJLTXH�G¶LPLWDWLRQ�SOXW{W�TXH�GH�UHFKHUFKH�G¶XQH�GLIIpUHQFLDWLRQ�IRUWH��/HXU�VWUDWpJLH�Q¶HVW
SDV�VXIILVDPPHQW�QHWWH�HW�OD�FRQFXUUHQFH�HVW�GHVWUXFWULFH��/¶DYDQWDJH�FRQFXUUHQWLHO�QH�SHXW�DORUV
rWUH�TX¶LQFHUWDLQ�HW�LQVWDEOH�

(Q�FRQFOXVLRQ��O¶DQDO\VH�VWUDWpJLTXH�QH�SHXW�VH�FRQWHQWHU�GH�FRQVLGpUHU�VHXOHPHQW�OD�VWUXFWXUH
GH�O¶LQGXVWULH��OHV�GLIIpUHQWHV�IRUFHV�SUHVVXUDQW�OD�SURILWDELOLWp�GX�VHFWHXU��HW�OHV�SURSULpWpV�GHV
UHVVRXUFHV�HW�GHV�FRPSpWHQFHV�GHV�HQWUHSULVHV��(OOH�VH�GRLW�GH�FRPSRUWHU�XQH�UpIOH[LRQ�VXU�WURLV
pOpPHQWV�IRQGDPHQWDX[�GH�OD�G\QDPLTXH�FRQFXUUHQWLHOOH��

� OHV� LQWHUGpSHQGDQFHV� pFRQRPLTXHV� HQWUH� OHV� DFWHXUV� SUpVHQWV� HW� j� YHQLU� GRQW� OHV� DFWLRQV
PRGLILHQW�OHV�SURILOV�GH�JDLQ�HVSpUpV��

� OHV� GHJUpV� GH� VLPLODULWp� GH�PDUFKpV� HW� GH� VLPLOLWXGH� GH� UHVVRXUFHV� TXL� HQFOHQFKHQW� GHV
UpDFWLRQV�DX[�DWWDTXHV�FRQFXUUHQWLHOOHV�HQ�IRQFWLRQ�GH� OD�SHUFHSWLRQ��GH� OD�PRWLYDWLRQ��HW�GH� OD
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FDSDFLWp�GH�UpWRUVLRQ�GHV�HQWUHSULVHV�DWWDTXpHV��

�OHV�IDFWHXUV�G¶LQWHUGpSHQGDQFH�HVFRPSWpV��WHOV�TXH�OD�FUR\DQFH�HQ�XQ�©�DYDQWDJH�DX�SUHPLHU
ª��RX�UpHOV��WHOV�TXH�OHV�UHQGHPHQWV�FURLVVDQWV�G¶DGRSWLRQ�WLUpV�SDU�OHV�H[WHUQDOLWpV�GH�UpVHDX��OD
VWDQGDUGLVDWLRQ�HW�OHV�pFRQRPLHV�G¶pFKHOOH�

/(6
32,176&/e6

�

/D� WKpRULH� GHV� MHX[� PRGpOLVH� OHV� VLWXDWLRQV
FRQFXUUHQWLHOOHV� VHORQ� SOXVLHXUV� FDUDFWpULVWLTXHV� �� OH
W\SH�GH�VWUDWpJLHV�DFFHVVLEOHV��OH�GHJUp�GH�FRPSOpWXGH
GH�O¶LQIRUPDWLRQ��HW�OD�QDWXUH�UpSpWpH�RX�QRQ�GX�MHX�

�

8Q�ERQ�VWUDWqJH�GRLW�rWUH�FDSDEOH��
±� GH� VH� SODFHU� GDQV� OD� VLWXDWLRQ� YpFXH� SDU� VHV
RSSRVDQWV� �HW� QRQ� VH� FRQWHQWHU� G¶DQWLFLSHU� OHXUV
FRPSRUWHPHQWV���
±�GH�FRPSUHQGUH�OD�IDoRQ�GRQW�OHV�LQWHUGpSHQGDQFHV
HQWUH� OHV� DFWLRQV� HW� UpDFWLRQV�PRGLILHQW� OD� VWUXFWXUH
GHV�JDLQV�GX�MHX�

� �

/D� SUREDELOLWp� GH� UpDFWLRQ� G¶XQ� FRQFXUUHQW� j� XQH
DWWDTXH�HVW�IRQFWLRQ�GH�WURLV�HQVHPEOHV�GH�IDFWHXUV�
�/H�GHJUp�GH�VLPLODULWp�GH�PDUFKpV�R��VRQW�SUpVHQWHV
OHV�HQWUHSULVHV�HW�OD�VLPLOLWXGH�HQWUH�OHV�UHVVRXUFHV�HW
FRPSpWHQFHV� GpWHQXHV� SDU� FHV� HQWUHSULVHV�� 8QH� IRUWH
VLPLODULWp� HQWUDvQH� SOXW{W� XQH� FHUWDLQH� SODFLGLWp� GDQV
OHV�DWWDTXHV�PDLV�HQ�UHYDQFKH�XQH�SOXV�JUDQGH�FHUWLWXGH
GH�UpSRQVH�DJUHVVLYH�
�(QVXLWH��WURLV�PpFDQLVPHV�VRQW�QpFHVVDLUHV�SRXU�TXH
O¶HQWUHSULVH� UpDJLVVH� �� OD�SHUFHSWLRQ� GH� O¶DWWDTXH�� OD
PRWLYDWLRQ�j�UpSRQGUH��HW�OD�FDSDFLWp�j�OH�IDLUH�
� (QILQ�� OD� UpSRQVH� VHUD� IRQFWLRQ� GH� O¶DPSOHXU
VWUDWpJLTXH�GH�O¶DWWDTXH��GH� OD�UpSXWDWLRQ�SDVVpH�GH
O¶HQWUHSULVH� HW� GH� VD� GpSHQGDQFH� SDU� UDSSRUW� DX
PDUFKp�VXU�OHTXHO�D�SRUWp�O¶DWWDTXH�

� �

/¶DYDQWDJH� DX� SUHPLHU� SRXVVH� OHV� HQWUHSULVHV� j
DFFpOpUHU� OHXU� HQWUpH� GDQV� XQ� QRXYHDX�PDUFKp��0rPH
V¶LO�HVW�pWDEOL�TXH�O¶DYDQWDJH�DX�SUHPLHU�HVW�LQFHUWDLQ��LO
HVW� LQGpQLDEOH� TX¶LO� MRXH� XQ� U{OH� GH� FDWDO\VHXU� GX
GpYHORSSHPHQW� G¶LQGXVWULH� SDU� OHV� LQIRUPDWLRQV� TX¶LO
SURFXUH� DXWDQW� DX[� LQQRYDWHXUV� HW� SLRQQLHUV� TX¶DX[
FRQFXUUHQWV�j�O¶DII�W�



� �

/HV� UHQGHPHQWV� FURLVVDQWV� G¶DGRSWLRQ� VRQW� XQ
PpFDQLVPH�TXL�SRXVVH� OHV�HQWUHSULVHV�j�DFFURvWUH� OHXU
LQYHVWLVVHPHQW� LQLWLDO�SRXU� WHQWHU�GH�FDSWHU�DX�SOXV� W{W
OHV� XWLOLVDWHXUV�� HW� LQWURGXLUH� XQ� GpYHORSSHPHQW
LQGXVWULHO�DXWRXU�G¶XQ�VWDQGDUG�SHUPHWWDQW�GH�UpFXSpUHU
OH�PRQWDQW�GH�O¶LQYHVWLVVHPHQW�LQLWLDO�

� �

/D� FUpDWLRQ� G¶XQ� pFRV\VWqPH� UHQIRUFH� VRQ� DYDQWDJH
FRQFXUUHQWLHO�
� &HOXL�FL� HVW� FRQVWLWXp� SDU� XQ� UpVHDX� TXL� UHQIRUFH
O¶LQWHUGpSHQGDQFH� HQWUH� SOXVLHXUV� SDUWHQDLUHV� HW� TXL
SHUPHW� j� O¶DFWHXU� SULQFLSDO� GH� O¶pFRV\VWqPH� GH
V¶DVVXUHU�G¶XQH�UHQWH�HQ�FUpDQW�GHV�EDUULqUHV�j�O¶HQWUpH�
�/¶pFRV\VWqPH�V¶DSSXLH�GRQF�VXU�OHV�HIIHWV�GH�UpVHDX[
GLUHFWV�HW�LQGLUHFWV�

� �

/¶DYDQWDJH�FRQFXUUHQWLHO�SHXW�DXVVL�rWUH�DWWHLQW�SDU�XQH
UHFKHUFKH� V\VWpPDWLTXH� GH� GpVWDELOLVDWLRQ� GHV
FRQFXUUHQWV� �� O¶HQWUHSULVH� GLFWH� OD� G\QDPLTXH
FRQFXUUHQWLHOOH� HQ� LQWURGXLVDQW� HQ� SHUPDQHQFH� GHV
FKDQJHPHQWV�HW�FRQILQH�VHV�FRQFXUUHQWV�j�XQH�VWUDWpJLH
GH�VXLYHXU�

� �

/¶K\SHUFRPSpWLWLRQ�FRQVLVWH�j�SURILWHU�GH�O¶LQVWDELOLWp
GH� O¶HQYLURQQHPHQW� RX� j� OD� FUpHU� SRXU� H[DFHUEHU� OD
FRQFXUUHQFH�j�VRQ�SURILW�

� /H� ULVTXH� GH� O¶K\SHUFRPSpWLWLRQ� HVW� GH� IUDJLOLVHU
O¶pTXLOLEUH� RUJDQLVDWLRQQHO� GH� O¶HQWUHSULVH� SDU� XQH
IUpTXHQFH�WURS�pOHYpH�G¶LQQRYDWLRQV�

� /D� UpDFWLYLWp� RUJDQLVDWLRQQHOOH� GHYLHQW� XQ� pOpPHQW
FOp�GH�O¶DYDQWDJH�FRQFXUUHQWLHO�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��<LOGL]RJOX�0��������HW�0\HUVRQ�5��������
��&RPPH�OH�VRXOLJQH�%DO]DF�GDQV�/HV�,OOXVLRQV�SHUGXHV��j�O¶RFFDVLRQ�GH�OD�FRQFXUUHQFH�HQWUH�O¶LPSULPHULH�GHV�IUqUHV�&RLQWHW�HW
FHOOH�GH�'DYLG�6pFKDUG��LO�SHXW�rWUH�DYDQWDJHX[�GH�JDUGHU�XQ�FRQFXUUHQW�TXH�O¶RQ�FRQQDvW��©�/HV�IUqUHV�&RLQWHW�DYDLHQW�ILQL�SDU
FRQQDvWUH�OH�FDUDFWqUH�HW�OHV�P°XUV�GH�'DYLG��LOV�QH�OH�FDORPQLDLHQW�SOXV���DX�FRQWUDLUH��XQH�VDJH�SROLWLTXH�OHXU�FRQVHLOODLW
GH�ODLVVHU�YLYRWHU�FHWWH�LPSULPHULH��HW�GH�O¶HQWUHWHQLU�GDQV�XQH�KRQQrWH�PpGLRFULWp��SRXU�TX¶HOOH�QH�WRPEkW�SRLQW�HQWUH�OHV
PDLQV� GH� TXHOTXH� UHGRXWDEOH� DQWDJRQLVWH� �� LOV� \� HQYR\DLHQW� HX[�PrPHV� OHV� RXYUDJHV� GLWV� GH� YLOOH�� $LQVL�� VDQV� OH� VDYRLU�
'DYLG�6pFKDUG�Q¶H[LVWDLW�� FRPPHUFLDOHPHQW� SDUODQW�� TXH�SDU�XQ�KDELOH� FDOFXO� GH� VHV� FRQFXUUHQWV��+HXUHX[�GH� FH�TX¶LOV
QRPPDLHQW� VD�PDQLH�� OHV�&RLQWHW�DYDLHQW�SRXU� OXL�GHV�SURFpGpV�HQ�DSSDUHQFH�SOHLQV�GH�GURLWXUH�HW�GH� OR\DXWp� ��PDLV� LOV
DJLVVDLHQW�� HQ� UpDOLWp�� FRPPH� O¶DGPLQLVWUDWLRQ� GHV�0HVVDJHULHV�� ORUVTX¶HOOH� VLPXOH� XQH� FRQFXUUHQFH� SRXU� HQ� pYLWHU� XQH
YpULWDEOH��ª�/HV�,OOXVLRQV�SHUGXHV��,��/HV�'HX[�3RqWHV�������
��&KHQ�0�-��������
��*LPHQR�-��HW�:RR�&��������



��$UWKXU�:�%��������
��%URZQ�6�/��HW�(LVHQKDUGW�.�0��������
��'¶$YHQL�5��������
��'¶$YHQL�5���'DJQLQR�*�%��HW�6PLWK�.��������
��%DUQH\�-�%��������
���+DPHO�*��HW�3UDKDODG�&�.��������
���6FKXPSHWHU�-��������



&KDSLWUH
�
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�

2UJDQLVHU�O¶HQWUHSULVH�SRXU�PHWWUH�HQ
°XYUH�OD�EXVLQHVV�VWUDWHJ\

D�PLVH�HQ�°XYUH�G¶XQH� VWUDWpJLH�FRQFXUUHQWLHOOH� �EXVLQHVV�VWUDWHJ\��� TXH� FH� VRLW� GDQV�XQH
HQWUHSULVH�VSpFLDOLVpH�VXU�XQ�VHXO�GRPDLQH�G¶DFWLYLWp�RX�GDQV�XQH�EXVLQHVV�XQLW�DX�VHLQ�G¶XQ

JURXSH� GLYHUVLILp�� QpFHVVLWH� XQH� RUJDQLVDWLRQ� DSSURSULpH�� &HWWH� RUJDQLVDWLRQ� GRLW� IDYRULVHU� OD
FUpDWLRQ� HW� OH� GpYHORSSHPHQW� GHV� FRPSpWHQFHV� TXL� GRQQHURQW� j� O¶HQWUHSULVH� XQ� DYDQWDJH
FRQFXUUHQWLHO��/¶RUJDQLVDWLRQ�TXL�UpSRQG�OH�PLHX[�j�FHW�REMHFWLI�HVW�OD�VWUXFWXUH�IRQFWLRQQHOOH�
F¶HVW�j�GLUH� XQH� VWUXFWXUH� IRQGpH� VXU� XQH� GLYLVLRQ� GX� WUDYDLO�� HW� GRQF� XQ� RUJDQLJUDPPH�� SDU
IRQFWLRQV� �� 5	'�� DFKDWV�� SURGXFWLRQ�� PDUNHWLQJ�� FRPPHUFLDOLVDWLRQ�� VHUYLFH� DSUqV�YHQWH�
ILQDQFH�� UHVVRXUFHV� KXPDLQHV�� HWF�� &H� W\SH� G¶RUJDQLVDWLRQ� HVW�� HQFRUH� DXMRXUG¶KXL�� OH� SOXV
UpSDQGX��PrPH�VL�G¶DXWUHV�IRUPHV�G¶RUJDQLVDWLRQ��RUJDQLVDWLRQ�SDU�SURGXLWV�RX�SDU�SURMHWV�SDU
H[HPSOH��WHQGHQW�j�V¶\�VXEVWLWXHU�

/¶REMHFWLI�GH�FH�FKDSLWUH�HVW�GH�PRQWUHU�FRPPHQW�RUJDQLVHU�O¶DFWLYLWp�G¶XQH�HQWUHSULVH�PRQR�
DFWLYLWp�RX�G¶XQH�EXVLQHVV�XQLW�DXWRXU�GHV�IRQFWLRQV�TXL�FRQVWLWXHQW�VD�FKDvQH�GH�YDOHXU�

1RXV�FRPPHQFHURQV�SDU�H[SRVHU�OHV�SULQFLSHV�GH�EDVH�GDQV�OD�FRQFHSWLRQ�GH�WRXWH�VWUXFWXUH�
DYDQW� GH� QRXV� LQWpUHVVHU� VSpFLILTXHPHQW� DX[� VWUXFWXUHV� IRQFWLRQQHOOHV�� /¶pWXGH� GH� OHXU
G\QDPLTXH� GDQV� OH� WHPSV� HQ� IRQFWLRQ� GH� OD� PDWXULWp� GH� O¶HQWUHSULVH� QRXV� DPqQHUD� j� HQ
FRPSUHQGUH� O¶HIILFDFLWp� HW� OHV� OLPLWHV�� 1RXV� YHUURQV� HQILQ� FRPPHQW� OHXU� DPpQDJHPHQW�� HQ
SDUWLFXOLHU�JUkFH�DX[�SURFHVVXV�WUDQVYHUVDX[��OHXU�SHUPHW�GH�UpSRQGUH�DX[�SUREOqPHV�HVVHQWLHOV
SRVpV�SDU�O¶pYROXWLRQ�DFWXHOOH�GHV�VWUDWpJLHV�G¶HQWUHSULVH��

6RPPDLUH
��&RQFHYRLU�XQH�VWUXFWXUH
��/D�G\QDPLTXH�GHV�VWUXFWXUHV�IRQFWLRQQHOOHV
��(IILFDFLWp�HW�SHUIRUPDQFH�GHV�VWUXFWXUHV�IRQFWLRQQHOOHV
��/D�VWUXFWXUH�IRQFWLRQQHOOH�D�W�HOOH�YpFX�"





�

��&RQFHYRLU�XQH�VWUXFWXUH
/D�VWUXFWXUH��F¶HVW�j�GLUH�OD�PDQLqUH�GRQW�O¶HQWUHSULVH�HVW�RUJDQLVpH��HVW�XQ�pOpPHQW�HVVHQWLHO

GH� OD�PLVH� HQ�°XYUH� GH� OD� VWUDWpJLH� �YRLU� OH� FKDSLWUH� LQWURGXFWLI� ©�4X¶HVW�FH� TXH� OD� VWUDWpJLH
G¶HQWUHSULVH�"�ª���$YDQW�GH�QRXV�IRFDOLVHU�VXU�OHV�VWUXFWXUHV�IRQFWLRQQHOOHV��YRLU�OD�ILJXUH�������LO
FRQYLHQW� GH� SUpVHQWHU� OHV� pOpPHQWV� FRQVWLWXWLIV� GH� WRXWH� VWUXFWXUH�� F¶HVW�j�GLUH� VHV� SULQFLSDOHV
GLPHQVLRQV�HW�VHV�GpWHUPLQDQWV�

)LJXUH���� �6WUXFWXUH�IRQFWLRQQHOOH�W\SH���FKDTXH�XQLWp�RSpUDWLRQQHOOH�HVW�XQH�pWDSH�GH�OD
FKDvQH�GH�YDOHXU

����/HV�SULQFLSDOHV�GLPHQVLRQV�GH�OD�VWUXFWXUH
2Q�SHXW�FDUDFWpULVHU�OD�VWUXFWXUH�G¶XQH�HQWUHSULVH�VXU�OD�EDVH�GH�WURLV�GLPHQVLRQV�SULQFLSDOHV

�

�OD�VSpFLDOLVDWLRQ��F¶HVW�j�GLUH�OH�PRGH�HW�OH�GHJUp�GH�GLYLVLRQ�GX�WUDYDLO�GDQV�O¶HQWUHSULVH�
6XU� TXHOV� FULWqUHV� HW� MXVTX¶j� TXHO� GHJUp� GH� GpWDLO� GpFRXSH�W�RQ� OHV� WkFKHV� DX� VHLQ� GH
O¶RUJDQLVDWLRQ�"

� OD�FRRUGLQDWLRQ�� F¶HVW�j�GLUH� OH� RX� OHV�PRGHV� GH� FROODERUDWLRQ� LQVWLWXpV� HQWUH� OHV� XQLWpV�
4XHOOHV�VRQW�OHV�OLDLVRQV�HQWUH�XQLWpV��HW�TXHO�HVW�OH�GHJUp�GH�FHQWUDOLVDWLRQ�GpFHQWUDOLVDWLRQ�TXL
HQ�UpVXOWH�"

�OD�IRUPDOLVDWLRQ��F¶HVW�j�GLUH�OH�GHJUp�GH�SUpFLVLRQ�GDQV�OD�GpILQLWLRQ�GHV�IRQFWLRQV�HW�GHV
OLDLVRQV��&KDTXH� U{OH� HVW�LO� GpILQL� GH� IDoRQ� VWULFWH� HW� GpWDLOOpH� RX� ODLVVH�W�RQ� DX� FRQWUDLUH� XQH
ODUJH�SDUW�j�O¶LQWHUSUpWDWLRQ�LQGLYLGXHOOH�"

/HV�WUDYDX[�GH�/DZUHQFH�HW�/RUVFK��YRLU�O¶HQFDGUp�)RQGHPHQWV�WKpRULTXHV�VXLYDQW��RIIUHQW�XQ
FDGUH� G¶DQDO\VH� VLPLODLUH� SRXU� pWXGLHU� HW� FRPSUHQGUH� OD� G\QDPLTXH� GH� OD� VWUXFWXUH� G¶XQH
HQWUHSULVH�� ,OV� V¶LQWpUHVVHQW� HQ� SDUWLFXOLHU� DX[� GHX[� SUHPLqUHV� GLPHQVLRQV� FL�GHVVRXV� �� OD
GLIIpUHQFLDWLRQ�� TXL� UpVXOWH� GH� OD� VSpFLDOLVDWLRQ�� HW� O¶LQWpJUDWLRQ�� TXL� UHFRXSH� OD� QRWLRQ� GH
FRRUGLQDWLRQ�HW�GRLW�FRPSHQVHU�OHV�IRUFHV�FHQWULIXJHV�FUppHV�SDU�OD�GLIIpUHQFLDWLRQ�



������/D�VSpFLDOLVDWLRQ
'DQV� XQH� RUJDQLVDWLRQ� IRQFWLRQQHOOH�� OHV� GLIIpUHQWHV� HQWLWpV� FRPSRVDQW� OD� VWUXFWXUH� VRQW

VSpFLDOLVpHV�SDU�IRQFWLRQV���OD�SURGXFWLRQ��OH�FRPPHUFLDO��OD�ILQDQFH��OHV�UHVVRXUFHV�KXPDLQHV«
/¶DYDQWDJH�GH�FH�PRGH�GH�VSpFLDOLVDWLRQ�HVW�TXH�FKDTXH�HQWLWp�HVW�IRFDOLVpH�VXU�VRQ�DFWLYLWp�

$LQVL�� GDQV� XQ� JURXSH� SKDUPDFHXWLTXH�� OHV� FKHUFKHXUV� DSSDUWHQDQW� DX� GpSDUWHPHQW� GH
UHFKHUFKH�PpGLFDOH�RQW�DYDQW�WRXW�XQ�UpIpUHQWLHO�VFLHQWLILTXH��,OV�SDUWLFLSHQW�j�GHV�FRQJUqV�R��LOV
UHQFRQWUHQW�GHV�FKHUFKHXUV�XQLYHUVLWDLUHV��HW�GHV�FKHUFKHXUV�HPSOR\pV�SDU�OD�FRQFXUUHQFH����SRXU
SDUOHU�GHV�SURSULpWpV�GH�PROpFXOHV�LQFRQQXHV�GX�FRPPXQ�GHV�PRUWHOV��,OV�WUDYDLOOHQW�HQ�pTXLSHV
VXU�GHV�SURMHWV�GpILQLV�SOXV�RX�PRLQV�FODLUHPHQW�HW�GRQW�O¶KRUL]RQ�GH�WHPSV�VH�FKLIIUH�HQ�DQQpHV�
(Q� UHYDQFKH�� OHV� FRPPHUFLDX[�� GLWV� ©� YLVLWHXUV�PpGLFDX[� ª�� SDVVHQW� OHXUV� MRXUQpHV� j� YR\DJHU
VHXOV�SRXU�UHQFRQWUHU�GHV�PpGHFLQV�SUDWLFLHQV�HW�OHV�FRQYDLQFUH�GH�SUHVFULUH�OHV�PpGLFDPHQWV�GX
ODERUDWRLUH��/HXUV�REMHFWLIV�LQGLYLGXHOV�VRQW�IL[pV�DX�PRLV��YRLUH�j�OD�VHPDLQH��/HXUV�DUJXPHQWV
GH�YHQWH�QH�VRQW�SDV�IRUFpPHQW�VFLHQWLILTXHV���LOV�SHXYHQW�YDQWHU�OH�JR�W�G¶XQ�DQWLELRWLTXH�SRXU
HQIDQW�FRPPH�O¶DEVHQFH�G¶HIIHWV�VHFRQGDLUHV�G¶XQ�DQWDOJLTXH�WUqV�FRXUDQW�

,O�H[LVWH�GRQF�XQH�VSpFLDOLVDWLRQ�LPSRUWDQWH�HQWUH�FKHUFKHXUV�HW�FRPPHUFLDX[��/HV�FKHUFKHXUV
RQW�GHV�REMHFWLIV�FROOHFWLIV�HW�TXDOLWDWLIV�VXU�XQ�KRUL]RQ�GH�WHPSV�ORQJ��DORUV�TXH�OHV�FRPPHUFLDX[
SRXUVXLYHQW�GHV�REMHFWLIV�LQGLYLGXHOV�HW�TXDQWLWDWLIV�VXU�FRXUWH�SpULRGH��'H�SOXV��OHV�FKHUFKHXUV
VRQW�IRFDOLVpV�VXU�OH�FRQWHQX�VFLHQWLILTXH�HW�WHFKQLTXH�GH�OHXU�WkFKH��FH�TXL�UHOqJXH�OHV�UHODWLRQV
KXPDLQHV� DX� VHFRQG� SODQ�� DORUV� TXH� OHV� FRPPHUFLDX[� VRQW� SULQFLSDOHPHQW� FHQWUpV� VXU� OH� ©
UHODWLRQQHO� ª� DYHF� OHV� PpGHFLQV�� FH� TXL� IDLW� GHV� UHODWLRQV� KXPDLQHV� XQH� SULRULWp�� &HWWH
VSpFLDOLVDWLRQ�HVW�QpFHVVDLUH�j� O¶HIILFDFLWp�GH�FKDFXQ�GHV�JURXSHV��/D� UpGXLUH�DXUDLW�XQ� LPSDFW
QpJDWLI� VXU� OD� SHUIRUPDQFH� GH� O¶HQWUHSULVH� �� VL� OHV� FKHUFKHXUV� VH� FRPSRUWDLHQW� FRPPH� GHV
FRPPHUFLDX[�� HW� UpFLSURTXHPHQW�� OHV� SHUIRUPDQFHV� FRPPHUFLDOHV� EDLVVHUDLHQW� DXWDQW� TXH� OHV
SHUIRUPDQFHV�VFLHQWLILTXHV�

0DLV�FHWWH�VSpFLDOLVDWLRQ�FUpH�GHV�IRUFHV�FHQWULIXJHV�HW�GHV�LQFRKpUHQFHV�SRWHQWLHOOHV�GDQV�OD
PLVH� HQ� °XYUH� GH� OD� VWUDWpJLH�� (OOH� GRLW� GRQF� rWUH� FRPSHQVpH� SDU� GHV� PpFDQLVPHV� GH
FRRUGLQDWLRQ�G¶DXWDQW�SOXV�HIILFDFHV�TXH�FHWWH�VSpFLDOLVDWLRQ�HVW�IRUWH�

������/D�FRRUGLQDWLRQ
/HV�HQWUHSULVHV�OHV�SOXV�SHUIRUPDQWHV�VRQW�HQ�HIIHW�FHOOHV�TXL�VRQW�FDSDEOHV�GH�IDLUH�WUDYDLOOHU

GH�FRQFHUW�GHV�pTXLSHV�GH�VSpFLDOLVWHV�IRUWHPHQW�GLIIpUHQFLpHV�
3RXU� UHSUHQGUH� QRWUH� H[HPSOH�� OH� WUDYDLO� GHV� FRPPHUFLDX[� HW� GHV� FKHUFKHXUV� GRLW� rWUH

FRRUGRQQp�SRXU�HIIHFWXHU�GHV�HVVDLV�FOLQLTXHV�DYHF�OHV�PpGHFLQV�SDU�H[HPSOH��RX�SRXU�UHPRQWHU
OHV� DWWHQWHV� HW� OHV� FRPPHQWDLUHV� GHV�PpGHFLQV� YHUV� OHV� FKHUFKHXUV� HQ� FKDUJH� G¶DPpOLRUHU� OHV
SURGXLWV��2U�FH�OLHQ�QH�V¶pWDEOLW�SDV�VSRQWDQpPHQW���O¶RUJDQLVDWLRQ�GRLW�VH�GRWHU�G¶©�LQWpJUDWHXUV
ª� FDSDEOHV� GH� IDLUH� OH� WUXFKHPHQW� HQWUH� GHV� FpQDFOHV� GLIIpUHQWV� TXL� IRQW� SRXUWDQW� SDUWLH� GH� OD
PrPH�HQWUHSULVH�

'DQV� OD�SOXSDUW�GHV� HQWUHSULVHV�� OH�SULQFLSDO�PRGH�GH�FRRUGLQDWLRQ�GHPHXUH� OD� KLpUDUFKLH�
&HOOH�FL�IRUPH�XQH�S\UDPLGH�SOXV�RX�PRLQV�DSODWLH��DVVRUWLH�GH�GLYHUV�PpFDQLVPHV�GH�GpILQLWLRQ
G¶REMHFWLIV�� G¶DOORFDWLRQ� GH� UHVVRXUFHV� HW� GH� FRQWU{OH�� /HV� UHODWLRQV� YHUWLFDOHV� VXSpULHXU�
VXERUGRQQp�VRQW�FRPSOpWpHV�SDU�GHV�PpFDQLVPHV�IDYRULVDQW� OHV�UHODWLRQV�KRUL]RQWDOHV�� WHOV�TXH



FRPLWpV�� JURXSHV� GH� WUDYDLO� RX� GH� SURMHWV�� IDLVDQW� DSSHO� j� GHV� FRRUGLQDWHXUV� SURYLVRLUHV� RX
SHUPDQHQWV��FKHIV�GH�SURMHW��FKHIV�GH�SURGXLW��

/D�KLpUDUFKLH�DVVXUH� OD�FRRUGLQDWLRQ�VXLYDQW� OHV�JUDQGHV� OLJQHV�YHUWLFDOHV�GpWHUPLQpHV�GDQV
O¶RUJDQLJUDPPH� SDU� OH�PRGH� GH� VSpFLDOLVDWLRQ� SULQFLSDO�� 'HV� V\VWqPHV� FRPSOpPHQWDLUHV� VRQW
PLV�HQ�°XYUH�FKDTXH� IRLV�TX¶LO� VHPEOH�QpFHVVDLUH�GH�FRRUGRQQHU�GHV�XQLWpV�j�SUpRFFXSDWLRQV
VLPLODLUHV��TXH�OD�VSpFLDOLVDWLRQ�D�LVROpHV�OHV�XQHV�GHV�DXWUHV�

'DQV�OHV�HQWUHSULVHV�G¶DXMRXUG¶KXL��F¶HVW�OH�SOXV�VRXYHQW�OD�FRRUGLQDWLRQ�SDU�OHV�SURFHVVXV
TXL�SUpGRPLQH��

�3URFHVVXV�RSpUDWLRQQHOV�GHSXLV� OHV�pWDSHV�VXFFHVVLYHV�GH� OD�FKDvQH�GH�YDOHXU�DX�QLYHDX
JOREDO� GH� O¶HQWUHSULVH� MXVTX¶DX[� GLIIpUHQWV� SURFHVVXV� GH� WUDYDLO� DX[� QLYHDX[� OHV� SOXV� ILQV�� /D
FRRUGLQDWLRQ�HVW�DVVXUpH�G¶DERUG�SDU�O¶pTXLSH�TXL�UpXQLW�OHV�GLIIpUHQWV�VSpFLDOLVWHV�UHVSRQVDEOHV
G¶pWDSHV� DYHF� j� VD� WrWH� XQ� OHDGHU� GX� SURFHVVXV�� PDLV� F¶HVW� VRXYHQW�� VXUWRXW� DX[� QLYHDX[� WUqV
RSpUDWLRQQHOV�� OD� SURFpGXUH� G¶DFFRPSDJQHPHQW� GX� SURFHVVXV� TXL� UpDOLVH� O¶HVVHQWLHO� GH� OD
FRRUGLQDWLRQ��

�3URFHVVXV�GH�JHVWLRQ�TXL�LQFOXHQW�OD�SODQLILFDWLRQ�DQQXHOOH�HW�SOXULDQQXHOOH��OHV�EXGJHWV��OH
UHSRUWLQJ�� OH�FKRL[�GHV� LQYHVWLVVHPHQWV�HW� O¶DOORFDWLRQ�GHV�UHVVRXUFHV�� O¶DFFRPSDJQHPHQW�HW� OH
FRQWU{OH�GHV�SHUIRUPDQFHV�GHV�XQLWpV�HW�GHV�LQGLYLGXV��

�3URFHVVXV� G¶RUJDQLVDWLRQ� GHV� LQIRUPDWLRQV�� F¶HVW�j�GLUH� OHV� V\VWqPHV� LQIRUPDWLTXHV� GX
W\SH� (QWHUSULVH� 5HVRXUFH� 3ODQQLQJ� �(53�� TXL� LQWqJUHQW� O¶HQVHPEOH� GHV� RSpUDWLRQV� LQWHUQHV
�ILQDQFH��SHUVRQQHO��SURGXFWLRQ��HWF���HW��GH�SOXV�HQ�SOXV��OHV�SULQFLSDX[�SDUWHQDLUHV�H[WHUQHV�WHOV
TXH�OHV�IRXUQLVVHXUV�SDUWHQDLUHV��

)21'(0(176�7+e25,48(6

'LIIpUHQFLDWLRQ�HW�LQWpJUDWLRQ
/HV� WUDYDX[� GH� 3DXO� /DZUHQFH� HW� -D\� /RUVFK� VXJJqUHQW� TXH� OD� SHUIRUPDQFH� G¶XQH

HQWUHSULVH�HVW�IRQFWLRQ�GH�O¶DGpTXDWLRQ�HQWUH�OD�GLYHUVLWp�GHV�H[LJHQFHV�TXH�OXL�LPSRVH
VRQ� HQYLURQQHPHQW� HW� OH� GHJUp� GH� GLIIpUHQFLDWLRQ� GH� VD� VWUXFWXUH�� ,OV� PRQWUHQW
pJDOHPHQW� TXH� OD� VWUXFWXUH� GRLW� VH� GRWHU� GH� V\VWqPHV� G¶LQWpJUDWLRQ� G¶DXWDQW� SOXV
VRSKLVWLTXpV� TXH� OD� GLIIpUHQFLDWLRQ� HVW� IRUWH��'HSXLV� VD� SUHPLqUH� IRUPXODWLRQ� HQ� ������
FHWWH� WKpRULH� D� pWp� XWLOLVpH� GH� IDoRQ� V\VWpPDWLTXH� SDU� OD� SOXSDUW� GHV� SUDWLFLHQV� GHV
RUJDQLVDWLRQV�TXL�OXL�RQW�SDUIRLV�GRQQp�XQH�SRUWpH�QRUPDWLYH�TX¶HOOH�Q¶DYDLW�SDV�IRUFpPHQW
DX�GpSDUW�

�/D�GLIIpUHQFLDWLRQ
'DQV� XQH� HQWUHSULVH�� FKDTXH� VRXV�XQLWp� Q¶HVW� HQ� FRQWDFW� TX¶DYHF� XQH� IUDFWLRQ� GH

O¶HQYLURQQHPHQW�� FH� TXL� LQIOXHQFH� GH�PDQLqUH� SDUWLFXOLqUH� VRQ�PRGH� G¶RUJDQLVDWLRQ�� OHV
FRPSRUWHPHQWV�GHV� LQGLYLGXV�TXL� OD�FRPSRVHQW�HW� OHV� UHODWLRQV�TXH�FHX[�FL�HQWUHWLHQQHQW



DYHF� OHV� DXWUHV� XQLWpV�� 3DU� H[HPSOH�� VL� O¶HQWUHSULVH� HVW� VWUXFWXUpH� SDU� IRQFWLRQV�� O¶XQLWp
FKDUJpH� GH� OD� UHFKHUFKH� HW� GpYHORSSHPHQW� D� SRXU� VRXV�HQYLURQQHPHQW� OH� PRQGH
VFLHQWLILTXH�� FHOOH� UHVSRQVDEOH� GHV� ILQDQFHV� F{WRLH� OH� PRQGH� GHV� EDQTXLHUV�� FHOOH
FRQVDFUpH� j� OD� YHQWH� LQWHUDJLW� DYHF� OHV� GLIIpUHQWHV� FOLHQWqOHV�� /H� PRGH� HW� OH� GHJUp� GH
VSpFLDOLVDWLRQ� GDQV� OD� VWUXFWXUH� JpQqUHQW� GRQF� XQH� SDUWLWLRQ� FRUUHVSRQGDQWH� GH
O¶HQYLURQQHPHQW�HQ�VRXV�HQYLURQQHPHQWV�GLVWLQFWV��&H�SKpQRPqQH�HQJHQGUH�XQH�GLYHUVLWp
RUJDQLVDWLRQQHOOH� TXH� /DZUHQFH� HW� /RUVFK� QRPPHQW� GLIIpUHQFLDWLRQ�� ,OV� HQ� GLVWLQJXHQW
TXDWUH�VRXUFHV��

�/D�QDWXUH�GHV�REMHFWLIV��TXL�SHXYHQW�rWUH�TXDQWLWDWLIV��FR�W��UHQGHPHQW��GpODL��SRXU
OD� SURGXFWLRQ� SDU� H[HPSOH�� RX� SXUHPHQW� TXDOLWDWLIV� �TXDOLWp� GH� VHUYLFH� SRXU� OH� VHUYLFH
DSUqV�YHQWH��LQQRYDWLRQ�SRXU�OH�ODERUDWRLUH�GH�UHFKHUFKH���

�/¶KRUL]RQ�WHPSRUHO�GX�WUDYDLO��FRXUW�WHUPH�SRXU�OHV�FRPPHUFLDX[��ORQJ�WHUPH�SRXU
OHV�FKHUFKHXUV��

�/¶RULHQWDWLRQ� GHV� LQGLYLGXV�� VRLW� VXU� OD� WkFKH� TX¶LOV� RQW� j� UpDOLVHU� �FRPPH� OHV
DQDO\VWHV�GDQV�XQH�EDQTXH�G¶DIIDLUHV�TXL�WUDYDLOOHQW�VXU�GHV�PRGqOHV�PDWKpPDWLTXHV���VRLW
VXU�OD�UHODWLRQ�KXPDLQH��FRPPH�OHV�SDUWQHUV�GDQV�FHWWH�PrPH�EDQTXH��TXL�VRQW�HQ�FRQWDFW
SHUPDQHQW�DYHF�OHV�FOLHQWV�HW�OHV�SURVSHFWV���

�/H� IRUPDOLVPH� GH� O¶RUJDQLVDWLRQ�� DX� VHQV� GpILQL� SUpFpGHPPHQW� �OHV� pTXLSHV� GH
FUpDWLIV�GDQV�XQH�DJHQFH�GH�SXEOLFLWp�VRQW�RUJDQLVpHV�GH�PDQLqUH�QHWWHPHQW�PRLQV�IRUPHOOH
TXH�OHV�VWXGLRV�GH�SURGXFWLRQ�GH�FHWWH�PrPH�DJHQFH��

&KDTXH� XQLWp� GH� O¶RUJDQLVDWLRQ� HQWUHWLHQW� GHV� UHODWLRQV� SULYLOpJLpHV� DYHF� XQ� VRXV�
HQYLURQQHPHQW�VSpFLILTXH��DXTXHO�HOOH�GRLW�V¶DGDSWHU�OH�PLHX[�SRVVLEOH�SRXU�rWUH�HIILFDFH�
,O� QH� IDXW� GRQF� SDV� FKHUFKHU�� SDU� VRXFL� G¶KRPRJpQpLWp� RX� GH� V\PpWULH�� j� UpGXLUH� OHV
GLIIpUHQFHV�HQWUH�XQLWpV��,O�IDXW�DX�FRQWUDLUH�OHV�YDORULVHU�

�/¶LQWpJUDWLRQ
/D�PLVH�HQ�°XYUH�GH�OD�VWUDWpJLH�FRQIURQWH�O¶HQWUHSULVH�j�GHV�©�SUREOqPHV�VWUDWpJLTXHV

GRPLQDQWV�ª�TX¶HOOH� D�GX�PDO� j� UpVRXGUH� j� FDXVH�GH� OD�GLIIpUHQFLDWLRQ��3DU� H[HPSOH�� OH
ODQFHPHQW�G¶XQ�QRXYHDX�SURGXLW� H[LJH� OD� FROODERUDWLRQ�GH�SOXVLHXUV�XQLWpV�GLIIpUHQFLpHV
�PDUNHWLQJ��GpYHORSSHPHQW��SURGXFWLRQ��VHUYLFH�DSUqV�YHQWH��HWF���

2U� OD� GLIIpUHQFLDWLRQ� DFFURvW� OHV� EDUULqUHV� j� OD� FRPPXQLFDWLRQ�� (OOH� HQJHQGUH� XQH
G\QDPLTXH� FHQWULIXJH�� 3OXV� OD� VWUXFWXUH� G¶XQH� HQWUHSULVH� HVW� GLIIpUHQFLpH�� SOXV� LO� HVW
GLIILFLOH�GH� IDLUH�FROODERUHU� OHV�GLIIpUHQWHV�XQLWpV��&KDTXH�XQLWp�D� WHQGDQFH�j�QH�YRLU� OH
SUREOqPH�SRVp�TX¶HQ�IRQFWLRQ�GH�VRQ�VRXV�HQYLURQQHPHQW�HW�GH�VHV�FRPSpWHQFHV�SURSUHV�
7RXWH� WHQWDWLYH� GH� VROXWLRQ� QRXYHOOH� VHUD� SHUoXH� FRPPH� XQH� UHPLVH� HQ� FDXVH� GH� OD
UpSDUWLWLRQ� GX� SRXYRLU�� 3LUH� HQFRUH�� FKDFXQ� DXUD� LQWpUrW� j� pYLWHU� OHV� FRQIOLWV� DILQ� GH
PDLQWHQLU�OHV�pTXLOLEUHV�H[LVWDQWV��1¶pWDQW�SDV�H[SOLFLWHV��OHV�FRQIOLWV�DXURQW�SHX�GH�FKDQFH
G¶rWUH�UpVROXV�

3RXU� /DZUHQFH� HW� /RUVFK�� OD� VROXWLRQ� Q¶HVW� SDV� GH� UpGXLUH� OD� GLIIpUHQFLDWLRQ�� FH� TXL
HQWUDYHUDLW� O¶HIILFDFLWp� GHV� GLIIpUHQWHV� XQLWpV�� ,O� IDXW�� SRXU� FRPSHQVHU� OD� GLIIpUHQFLDWLRQ�



PHWWUH�HQ�SODFH�GHV�PpFDQLVPHV�GH�UpYpODWLRQ�HW�GH�UpVROXWLRQ�GHV�FRQIOLWV��&¶HVW�FH�TXH
OHV�DXWHXUV�DSSHOOHQW� O¶LQWpJUDWLRQ��/D�KLpUDUFKLH�HW� O¶DMXVWHPHQW�PXWXHO�VSRQWDQp� VRQW
OHV� PRGHV� OHV� SOXV� VLPSOHV� G¶LQWpJUDWLRQ�� 0DLV� ORUVTXH� OD� GLIIpUHQFLDWLRQ� V¶DFFURvW�
ORUVTXH� O¶HQYLURQQHPHQW�VH�FRPSOH[LILH�HW� VL� OH�SUREOqPH�VWUDWpJLTXH�FRQFHUQH�XQ�JUDQG
QRPEUH� G¶XQLWpV�� LOV� QH� VXIILVHQW� SOXV�� ,O� IDXW� VH� GRWHU� GH� PRGHV� G¶LQWpJUDWLRQ
FRPSOpPHQWDLUHV��GRQW�YRLFL�TXHOTXHV�H[HPSOHV��

�/HV�SHUVRQQHV�GH�OLDLVRQ��FKHIV�GH�SURGXLW�RX�FKHIV�GH�SURMHW���/HXU�U{OH�FRQVLVWH�j
PHWWUH�HQ�FRPPXQLFDWLRQ�SOXVLHXUV� UHVSRQVDEOHV�FRQFHUQpV�SDU�XQ�PrPH�SUREOqPH�GDQV
GHV�XQLWpV�GLIIpUHQWHV��DILQ�GH�SURYRTXHU�XQH�UpIOH[LRQ�FRPPXQH��/HXU�REMHFWLI�HVW�GH�IDLUH
pPHUJHU� OHV� SUREOqPHV� GH� FRRUGLQDWLRQ� HW� GH� WURXYHU� XQH� VROXWLRQ� GH� FRQVHQVXV� RX�� j
GpIDXW��GH�VXVFLWHU�OHV�DUELWUDJHV�QpFHVVDLUHV�

� /HV� JURXSHV� G¶LQWpJUDWLRQ�� FRPLWpV� RX� JURXSHV� GH� WUDYDLO�� 8Q� FRPLWp� HVW� XQ
UDVVHPEOHPHQW� GH� UHVSRQVDEOHV� GRQW� OD� VRPPH� GHV� FRPSpWHQFHV� HVW� QpFHVVDLUH� j� OD
UpVROXWLRQ�G¶XQ�SUREOqPH�TXL�QH�SHXW�rWUH�FRQILp�j�XQH�VHXOH�XQLWp�GH�O¶RUJDQLVDWLRQ��6RQ
U{OH� SHXW� rWUH� VRLW� GH� SUHQGUH� GHV� GpFLVLRQV� �FRPLWp� GH� GLUHFWLRQ�� SDU� H[HPSOH��� VRLW
G¶LQVWUXLUH�XQ�GRVVLHU�DX�SURILW�G¶XQH�LQVWDQFH�GH�GpFLVLRQ�

'DQV�OH�SUHPLHU�FDV��OH�FRPLWp�HVW�FUpp�SRXU�UpSRQGUH�j�XQ�SUREOqPH�GH�FRRUGLQDWLRQ
SHUPDQHQW��'DQV� OH� GHX[LqPH� FDV�� SRXU� rWUH� HIILFDFH�� XQ� FRPLWp� GRLW� rWUH� LQYHVWL� G¶XQH
PLVVLRQ� FODLUHPHQW� GpILQLH�� G¶XQ� REMHFWLI� SUpFLV� DVVRUWL� GH� GpODLV�� /H� UpVXOWDW� GH� VHV
WUDYDX[�GRLW�LPSpUDWLYHPHQW�rWUH�pYDOXp�HW�VDQFWLRQQp�SDU�O¶DXWRULWp�TXL�O¶D�LQYHVWL�GH�FHWWH
PLVVLRQ�� 8Q� JURXSH� GH� WUDYDLO�� RX� WDVN� IRUFH�� VH� GLIIpUHQFLH� G¶XQ� VLPSOH� FRPLWp� SDU
O¶LPSRUWDQFH�GHV�PR\HQV�TXL� OXL� VRQW�DIIHFWpV��/HV�PHPEUHV�GX�JURXSH�VRQW�HPSOR\pV�j
WHPSV�SDUWLHO�RX�FRPSOHW�MXVTX¶j�GLVVROXWLRQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����/DZUHQFH�3��HW�/RUVFK�-��������

� 'DQV� FHUWDLQHV� HQWUHSULVHV�� HQ� SDUWLFXOLHU� GDQV� OHV� ©� RUJDQLVDWLRQV� SURIHVVLRQQHOOHV� ª
FRPPH� OHV� FDELQHWV� GH� FRQVHLO�� OHV� K{SLWDX[� HW� OHV� XQLYHUVLWpV�� OD� FRRUGLQDWLRQ� HVW� ODUJHPHQW
UpDOLVpH�j�WUDYHUV�GHV�SURFHVVXV�VRFLRFXOWXUHOV� LQWHUQDOLVpV�SDU� OHV�DFWHXUV�SULQFLSDX[��FRPPH
F¶HVW�OH�FDV�GHV�SURIHVVHXUV�GDQV�OHV�XQLYHUVLWpV��GHV�PpGHFLQV�GDQV�OHV�K{SLWDX[�RX�GHV�H[SHUWV
FRPSWDEOHV�GDQV�OHV�FDELQHWV�G¶DXGLW�

������/D�IRUPDOLVDWLRQ
'DQV� GH� QRPEUHXVHV� HQWUHSULVHV�� OD� VWUXFWXUH� HVW� IRUPDOLVpH� QRQ� VHXOHPHQW� SDU� XQ

RUJDQLJUDPPH�� PDLV� DXVVL� SDU� XQ�PDQXHO� G¶RUJDQLVDWLRQ� TXL� GpFULW� DYHF� SOXV� RX� PRLQV� GH
SUpFLVLRQ�OD�VWUXFWXUH��OHV�IRQFWLRQV�TXL�OD�FRPSRVHQW��OHV�OLDLVRQV�HQWUH�XQLWpV��HW�SDUIRLV�PrPH
OHV�WkFKHV�TXH�FKDFXQ�GRLW�DFFRPSOLU��DLQVL�TXH�OD�GpOpJDWLRQ�H[DFWH�GH�SRXYRLU�HW�OH�QLYHDX�GH
VDODLUH�FRUUHVSRQGDQW�j�FKDTXH�SRVWH�



4XDQG� XQ� FDELQHW� GH� FRQVHLO� VSpFLDOLVp� DLGH� XQH� HQWUHSULVH� j� VH� UpRUJDQLVHU�� OH� UDSSRUW
FRQWLHQW�JpQpUDOHPHQW��HQ�SOXV�GH�O¶RUJDQLJUDPPH�SURSRVp��XQH�GHVFULSWLRQ�GpWDLOOpH�GHV�U{OHV�HW
UHVSRQVDELOLWpV� GH� FKDTXH� XQLWp�� XQH� GpILQLWLRQ� GHV� OLHQV� KLpUDUFKLTXHV� HW� GHV� OLHQV� GH
FRRUGLQDWLRQ�HQWUH�XQLWpV��DLQVL�TXH�OD�FRPSRVLWLRQ�HW�OHV�DWWULEXWLRQV�GHV�GLYHUV�FRPLWpV�TXH�OH
FDELQHW�UHFRPPDQGH�GH�FRQVWLWXHU��&H�JHQUH�GH�UDSSRUW��GRQW� OH�EXW�PrPH�HVW�GH�IRUPDOLVHU� OD
VWUXFWXUH��FRPSUHQG�HQ�JpQpUDO�SOXVLHXUV�FHQWDLQHV�GH�SDJHV��

/D�IRUPDOLVDWLRQ�SHUPHW�GH�FODULILHU�HW�GH�UDWLRQDOLVHU� OH� IRQFWLRQQHPHQW�GH� OD�VWUXFWXUH��/H
UHYHUV� GH� OD�PpGDLOOH� HVW� TXH� OD� IRUPDOLVDWLRQ� ILJH� QpFHVVDLUHPHQW� FH� IRQFWLRQQHPHQW� GDQV� XQ
FDGUH�WUqV�VWULFW��DX�PRLQV�SRXU�XQ�FHUWDLQ�WHPSV��&HSHQGDQW��OHV�IRUFHV�H[WHUQHV�TXL�V¶H[HUFHQW
VXU�O¶HQWUHSULVH�O¶REOLJHQW�ELHQ�VRXYHQW�j�©�EULFROHU�ª�VD�VWUXFWXUH�HW�j�SUHQGUH�GHV�OLEHUWpV�DYHF
OD�IRUPDOLVDWLRQ�YRXOXH�DX�GpSDUW��(Q�IRQFWLRQ�GHV�pYpQHPHQWV�HW�GHV�SHUVRQQHV��OHV�U{OHV�HW�OHV
UHVSRQVDELOLWpV� RQW� WHQGDQFH� j� IOXFWXHU� HQ� PDUJH� GH� O¶RUJDQLJUDPPH�� 'H� SOXV�� O¶LQIOXHQFH
UHODWLYH�GHV�LQGLYLGXV�HW�OHV�OXWWHV�GH�SRXYRLU�TX¶LOV�VH�OLYUHQW�IRQW�TXH�OH�IRQFWLRQQHPHQW�UpHO�GH
O¶HQWUHSULVH�Q¶D�SDUIRLV�TX¶XQ�ORLQWDLQ�UDSSRUW�DYHF�OD�VWUXFWXUH�IRUPHOOH��2Q�VH�UHQG�YLWH�FRPSWH
TXH��SRXU� IDLUH�SDVVHU�XQH� LGpH�RX�SRXU�REWHQLU�XQ�EXGJHW��PLHX[�YDXW� DYRLU� O¶DSSUREDWLRQ�GH
FHUWDLQHV�SHUVRQQHV��PrPH�VL�FHOD�QH�FRUUHVSRQG�j�DXFXQ�FDQDO�RIILFLHO��$XVVL�Q¶HVW�LO�SDV�UDUH
TXH�O¶RUJDQLJUDPPH�RIILFLHO�VRLW�HQ�IDLW�FDGXF�GqV�TX¶LO�HVW�SXEOLp�

$XMRXUG¶KXL�� QRPEUHXVHV� VRQW� OHV� HQWUHSULVHV� TXL� QH� SXEOLHQW� SOXV� G¶RUJDQLJUDPPH��0DLV�
FXULHXVHPHQW��WRXW�UHVSRQVDEOH�YD�V¶HPSUHVVHU�G¶HQ�UHFRQVWLWXHU�XQ�SRXU�©�H[SOLTXHU�O¶HQWUHSULVH
ª�DX[�YLVLWHXUV�H[WpULHXUV���)RUPDOLVHU�GH�PDQLqUH�H[FHVVLYH�HVW�FHUWHV�XQH�VRXUFH�GH�ULJLGLWp�TXL
SHXW�FRQWUHFDUUHU�OH�FKDQJHPHQW�VWUDWpJLTXH��PDLV�HQWUHWHQLU�OH�IORX�GDQV�OD�UpSDUWLWLRQ�GHV�U{OHV
HW� GHV� UHVSRQVDELOLWpV� GHYLHQW� YLWH� XQH� VRXUFH� GH� FRQIOLW�� GH� GXSOLFDWLRQ� HW� G¶LQFRKpUHQFH� TXL
SHXW�SDUDO\VHU�OD�PLVH�HQ�°XYUH�GH�OD�VWUDWpJLH��7RXW�O¶DUW�HVW�GRQF�GH�WURXYHU�O¶pTXLOLEUH�HQWUH�OH
GpIDXW�HW� O¶H[FqV�GH� IRUPDOLVDWLRQ��HQ� UHFRQQDLVVDQW�TXH� WRXWHV� OHV�SDUWLHV�GH� O¶RUJDQLVDWLRQ�QH
GRLYHQW�SDV�IRUFpPHQW�DYRLU�OH�PrPH�GHJUp�GH�IRUPDOLVDWLRQ�VWUXFWXUHOOH�

������*pUHU�O¶pTXLOLEUH�HQWUH�OHV�GLPHQVLRQV
/D� VSpFLDOLVDWLRQ�� OD� FRRUGLQDWLRQ� HW� OD� IRUPDOLVDWLRQ� VRQW� WURLV� IRUFHV� TXL� IDFLOLWHQW� HQ

SULQFLSH� OH�SLORWDJH�GH� O¶HQWUHSULVH�SDU� OD�VWUXFWXUH��3DUDGR[DOHPHQW�� OD� UpVXOWDQWH�GH�FHV� WURLV
IRUFHV�HVW�OD�EXUHDXFUDWLVDWLRQ��VRXUFH�PDMHXUH�GH�ULJLGLWp��/D�EXUHDXFUDWLVDWLRQ�G¶XQH�VWUXFWXUH
HVW�LQYHUVHPHQW�OLpH�j�VD�FDSDFLWp�G¶DGDSWDWLRQ�HW�GH�FKDQJHPHQW�



)LJXUH���� �/¶HVSDFH�EXUHDXFUDWLTXH

'DQV� OD� ILJXUH� ����� O¶DJUDQGLVVHPHQW� GX� WULDQJOH� VXU� OHV� WURLV� D[HV� H[SULPH� XQH
EXUHDXFUDWLVDWLRQ�FURLVVDQWH�GH�OD�VWUXFWXUH�

� /D� EXUHDXFUDWLH� PpFDQLVWH� �6��� HVW� FDUDFWpULVpH� SDU� XQH� VSpFLDOLVDWLRQ� j� RXWUDQFH� �OHV
WkFKHV�VRQW�IUDJPHQWpHV�HW� LO�HVW�KRUV�GH�TXHVWLRQ�SRXU�XQ�HPSOR\p�GH�GpSDVVHU� OH�FDGUH�GH�VD
IRQFWLRQ��� XQH� FRRUGLQDWLRQ� WUqV� FHQWUDOLVpH� �FKDFXQ� REpLW� HW� UDSSRUWH� FRQVWDPPHQW� j� VD
KLpUDUFKLH�� HW� XQH� IRUPDOLVDWLRQ� SRLQWLOOHXVH� �FKDTXH� IRQFWLRQ� HVW� FRGLILpH� GDQV� XQH� JULOOH� GH
TXDOLILFDWLRQV�HW�GH�VDODLUHV�WUqV�ULJLGH��

�/D�VWUXFWXUH�6���FDUDFWpULVpH�SDU�XQH�FRRUGLQDWLRQ�VRXSOH��XQH�IRUPDOLVDWLRQ�UpGXLWH�HW�XQH
VSpFLDOLVDWLRQ�pOHYpH��SRXUUDLW�FRQYHQLU�j�XQH�VRFLpWp�G¶LQJpQLHULH�

�/D� VWUXFWXUH�6��� FDUDFWpULVpH�TXDQW� j� HOOH�SDU�XQH� FRRUGLQDWLRQ�pWURLWH�� XQH� IRUPDOLVDWLRQ
IRUWH� HW� XQH� VSpFLDOLVDWLRQ� PR\HQQH�� FRUUHVSRQG� SDU� H[HPSOH� j� XQH� JUDQGH� HQWUHSULVH
LQGXVWULHOOH�

����/HV�GpWHUPLQDQWV�GH�OD�VWUXFWXUH
6L� OHV� VWUXFWXUHV� RQW� SRXU� EXW� HVVHQWLHO� GH� PHWWUH� HQ� °XYUH� OD� VWUDWpJLH� GH� O¶HQWUHSULVH�

O¶DGpTXDWLRQ�VWUDWpJLH�VWUXFWXUH�GpSHQG�HOOH�PrPH�GHV�FDUDFWpULVWLTXHV�GHV�SURFHVVXV�SURGXFWLIV
PLV� HQ�°XYUH�SDU� O¶HQWUHSULVH� �GpWHUPLQDQW� LQWHUQH��� HW� OH� W\SH� G¶HQYLURQQHPHQW� GDQV� OHTXHO
O¶HQWUHSULVH�pYROXH��GpWHUPLQDQW�H[WHUQH���1RWRQV�WRXWHIRLV�TXH�FHV�IDFWHXUV�QH�GpWHUPLQHQW�SDV



SDUIDLWHPHQW�OHV�FKRL[�RUJDQLVDWLRQQHOV��7RXWH�HQWUHSULVH��TXHOV�TXH�VRLHQW�VRQ�VHFWHXU�G¶DFWLYLWp
HW�VD�VWUDWpJLH��VH�WURXYH�FRQIURQWpH�j�G¶DXWUHV�IDFWHXUV�FRPPH�OHV�MHX[�GH�SRXYRLU�LQWHUQH�HW�OD
FXOWXUH� QDWLRQDOH� RX� ORFDOH�� TXL� RQW� DXVVL� XQH� LQIOXHQFH� LPSRUWDQWH� VXU� OD� FRQFHSWLRQ� GH� VD
VWUXFWXUH�

������/D�QDWXUH�GH�O¶DFWLYLWp�HW�OHV�SURFHVVXV�SURGXFWLIV
/HV� SURFHVVXV�PLV� HQ�°XYUH� GDQV� O¶HQWUHSULVH�� ODUJHPHQW� GpWHUPLQpV� SDU� OD� QDWXUH� GH� VRQ

DFWLYLWp�� RQW� XQH� IRUWH� LQIOXHQFH� VXU� VD� VWUXFWXUH�� /D� IDEULFDWLRQ� GH� O¶DFLHU� GDQV� XQ� JURXSH
VLGpUXUJLTXH�� OH� WUDLWHPHQW� GHV� GRVVLHUV� GDQV� XQH� FRPSDJQLH� G¶DVVXUDQFHV� RX� OH� FXUVXV� GHV
pWXGLDQWV� GDQV� XQH� XQLYHUVLWp� VRQW� WRXV� GHV� SURFHVVXV� SURGXFWLIV� TXL� YRQW� FRQGLWLRQQHU� OD
VWUXFWXUH�

'DQV� O¶LQGXVWULH� DXWRPRELOH�� R�� O¶RQ� SURGXLW� HQ� VpULH�� j� SDUWLU� GH� FRPSRVDQWV� DX[� QRUPHV
FRGLILpHV� HW� DX� PR\HQ� G¶pTXLSHPHQWV� WHFKQLTXHV� ELHQ� PDvWULVpV�� VXLYDQW� XQ� SURFHVVXV
VWDQGDUGLVp�� OHV� VWUXFWXUHV� VRQW� WUqV� IRUWHPHQW� KLpUDUFKLVpHV� HW� SUpVHQWHQW� XQ� KDXW� GHJUp� GH
IRUPDOLVDWLRQ�� /HV� IRQFWLRQV� VRQW� GpILQLHV� GH� IDoRQ� SUpFLVH�� OHV� UqJOHV� GH� FRRUGLQDWLRQ� HW� GH
SODQLILFDWLRQ�RSpUDWLRQQHOOH�VRQW�WUqV�VWDEOHV�

(Q� UHYDQFKH�� GDQV� OHV� VWXGLRV� GH� SURGXFWLRQ� GH� MHX[� YLGpR� RX� OHV� HQWUHSULVHV� GH� ORJLFLHOV
LQIRUPDWLTXHV��R��FKDTXH�SURMHW�HVW�VSpFLILTXH��OD�VWUXFWXUH�DGRSWpH�HVW�HQ�JpQpUDO�SOXV�IOH[LEOH�
8QH�SOXV�JUDQGH�DXWRQRPLH�HVW�ODLVVpH�DX[�GpYHORSSHXUV�HW�DX[�FKHIV�GH�SURMHW�SRXU�DGDSWHU�OHXU
RUJDQLVDWLRQ�j�FKDTXH�SURMHW�SDUWLFXOLHU��3RXU�DVVXUHU�WRXV�OHV�DMXVWHPHQWV�QpFHVVDLUHV��RQ�WLHQW
GHV� UpXQLRQV� IUpTXHQWHV� HQWUH� FKHIV� GH� SURMHW�� G¶XQH� SDUW�� HW� DYHF� OHV� DXWUHV� FRPSRVDQWHV� GH
O¶HQWUHSULVH��PDUNHWLQJ��WHVWV��FRPPHUFLDX[��HWF����G¶DXWUH�SDUW�

'H�SOXV��TXHO�TXH�VRLW�OH�VHFWHXU�G¶DFWLYLWp��GDQV�XQH�PrPH�HQWUHSULVH�FRH[LVWHQW�VRXYHQW�GHV
SURFHVVXV� GLIIpUHQWV�� $LQVL�� FKDTXH� VHUYLFH� IRQFWLRQQHO�� OH� PDUNHWLQJ�� OH� EXUHDX� G¶pWXGHV� RX
O¶XVLQH��GRLW�DGDSWHU�VD�VWUXFWXUH�LQWHUQH�j�VD�WHFKQRORJLH�SURSUH�

¬� O¶pYLGHQFH�� OH� W\SH� GH� SURFHVVXV� SURGXFWLI� IDLW� SHVHU� GHV� FRQWUDLQWHV� WUqV� ORXUGHV� VXU� OD
GpILQLWLRQ�G¶XQH�VWUXFWXUH��$LQVL��ULHQ�QH�UHVVHPEOH�SOXV�D�SULRUL�j�O¶RUJDQLVDWLRQ�G¶XQH�UDIILQHULH
TXH�FHOOH�G¶XQH�DXWUH�UDIILQHULH��HW�LO�Q¶\�D�SDV�EHDXFRXS�GH�GLIIpUHQFHV�RUJDQLVDWLRQQHOOHV�HQWUH
WHOOH�DJHQFH�GH�SXEOLFLWp�HW�WHOOH�DXWUH��YRLU�OD�ILJXUH�����FL�DSUqV��



)LJXUH���� �6WUXFWXUH�G¶XQH�DJHQFH�GH�SXEOLFLWp

7RXWHV� OHV� DJHQFHV� GH� SXEOLFLWp� IRQFWLRQQHQW� HQ� HIIHW� GH� OD� PrPH� PDQLqUH� �� OHV� FKHIV� GH
SXEOLFLWp�SDUWHQW�GHV�EULHIV��TXL�WUDGXLVHQW�OH�EHVRLQ�GHV�FOLHQWV�DQQRQFHXUV��SRXU�H[SULPHU�OHXU
GHPDQGH�DX[�VHUYLFHV�VSpFLDOLVpV�GH�FUpDWLRQ��GH�SURGXFWLRQ�DUWLVWLTXH�HW�GH� IDEULFDWLRQ��%LHQ
TXH�OD�VWUXFWXUH�IRUPHOOH�VRLW�OD�PrPH�G¶XQH�DJHQFH�j�O¶DXWUH��O¶H[SpULHQFH�PRQWUH�TXH�F¶HVW�j�OD
IRLV�OD�TXDOLWp�GHV�GLIIpUHQWV�H[SHUWV�HW�FHOOH�GHV�SURFHVVXV�G¶LQWHUDFWLRQ��TXL�Q¶DSSDUDLVVHQW�SDV
QpFHVVDLUHPHQW� GDQV� OD� VWUXFWXUH� IRUPHOOH�� TXL� VRQW� j� OD� VRXUFH� G¶XQ� DYDQWDJH� RX� DX� FRQWUDLUH
G¶XQ�GpVDYDQWDJH�FRQFXUUHQWLHO�

&HSHQGDQW�� DXMRXUG¶KXL�� OH� OLHQ� GH� FDXVDOLWp� FODVVLTXH� HQWUH� SURFHVVXV� GH� WUDQVIRUPDWLRQ� HW
VWUXFWXUH�V¶LQYHUVH���FH�Q¶HVW�SOXV�OD�VWUXFWXUH�TXL�V¶DGDSWH�DX[�FRQWUDLQWHV�GX�SURFHVVXV��PDLV�OH
SURFHVVXV�GH�WUDQVIRUPDWLRQ�TXL�FqGH�OH�SDV�DX[�DXWUHV�GRQQpHV�GH�O¶RUJDQLVDWLRQ��&¶HVW�OXL�TXL
V¶DGDSWH�DX[�LPSpUDWLIV�GX�V\VWqPH�KXPDLQ�

$LQVL�� GDQV� GLIIpUHQWHV� LQGXVWULHV�� RQ� GLVSRVH� DXMRXUG¶KXL� G¶pTXLSHPHQWV� EHDXFRXS� SOXV
IOH[LEOHV� TX¶DXWUHIRLV�� FH� TXL� SHUPHW� GH� FUpHU� GHV� FHQWUHV� GH� UHVSRQVDELOLWp� UHODWLYHPHQW
DXWRQRPHV� DX� VHLQ� GH� JUDQGV� SURFHVVXV� LQGXVWULHOV� TXL� pWDLHQW� WUDGLWLRQQHOOHPHQW� WUqV� LQWpJUpV
�WUpILOHULH�� UDIILQHULH�� SODWHIRUPHV� GH�PRQWDJH� DXWRPRELOH�� HPERXWHLOODJH�� HWF����&H� IDLVDQW�� RQ
SHXW�G¶XQH�SDUW�PLHX[�PHVXUHU�OHV�SHUIRUPDQFHV�HW�PLHX[�FRQWU{OHU�OH�SURFHVVXV�GH�FUpDWLRQ�GH
YDOHXU�� HW� G¶DXWUH� SDUW� VWLPXOHU� GHV� FRPSRUWHPHQWV� G¶©� LQWUDSUHQHXUVKLS� ª� �XQ� FRPSRUWHPHQW
G¶HQWUHSUHQHXU�j�O¶LQWpULHXU�G¶XQH�HQWUHSULVH�pWDEOLH��

������/¶HQYLURQQHPHQW
'qV�OHV�DQQpHV�������GH�QRPEUHX[�DXWHXUV�RQW�PRQWUp�TXH�OHV�RUJDQLVDWLRQV�VRQW�GHV�V\VWqPHV

RXYHUWV��HQ�pTXLOLEUH�G\QDPLTXH�DYHF�OHXU�HQYLURQQHPHQW���/D�IRQFWLRQ�GH�OD�VWUXFWXUH�HVW�GRQF
GH� VpOHFWLRQQHU� HW� GH� FRGHU� OHV� GRQQpHV� HQ� SURYHQDQFH� GH� O¶HQYLURQQHPHQW�� DILQ� GH� OHV



WUDQVIRUPHU�HQ�LQIRUPDWLRQV�TXL�JpQqUHQW�j�OHXU�WRXU�GHV�GpFLVLRQV�D\DQW�XQ�LPSDFW�VXU�FH�PrPH
HQYLURQQHPHQW�

2Q�SHXW�PHWWUH�HQ�pYLGHQFH�WURLV�FDUDFWpULVWLTXHV�GH�O¶HQYLURQQHPHQW�TXL�RQW�XQ�LPSDFW�VXU�OD
VWUXFWXUH�GH�O¶RUJDQLVDWLRQ��

�/H�SRWHQWLHO�GH�O¶HQYLURQQHPHQW��TXH�FHUWDLQV�DXWHXUV�DSSHOOHQW�VD�PXQLILFHQFH��F¶HVW�j�
GLUH�VD�FDSDFLWp�j�SHUPHWWUH�j�O¶HQWUHSULVH�XQH�FURLVVDQFH�UpJXOLqUH�HW�VRXWHQXH�

3OXV�FH�SRWHQWLHO�HVW�LPSRUWDQW��SOXV�OD�SUHVVLRQ�HQYLURQQHPHQWDOH�HVW�IDLEOH��FH�TXL�GRQQH�j
O¶HQWUHSULVH� XQH� SOXV� JUDQGH� ODWLWXGH� SRXU� V¶DGDSWHU� DX[� DXWUHV� GpWHUPLQDQWV� GH� OD� VWUXFWXUH�
FRPPH� OD� WHFKQRORJLH� RX� OD� FXOWXUH�� &HFL� H[SOLTXH� QRWDPPHQW� TXH� OD� SOXSDUW� GHV� HQWUHSULVHV
Q¶HQJDJHQW�XQ�UH�HQJLQHHULQJ��XQ�UHPDQLHPHQW�GH�OHXUV�VWUXFWXUHV�TXH�GDQV�OHV�SpULRGHV�R��OHV
RSSRUWXQLWpV�GH�FURLVVDQFH�VH�UDUpILHQW�

� /D� FRPSOH[LWp� GH� O¶HQYLURQQHPHQW�� F¶HVW�j�GLUH� O¶KpWpURJpQpLWp� HW� OH� QRPEUH� GH� VHV
FRPSRVDQWV�

3OXV� O¶HQYLURQQHPHQW� HVW� KpWpURJqQH�� SOXV� O¶HQWUHSULVH� GRLW� PHWWUH� HQ� SODFH� GHV� PRGHV� GH
VSpFLDOLVDWLRQ� GLIIpUHQWV� HW� GHV� PRGHV� GH� FRRUGLQDWLRQ� FRPSOH[HV� SRXU� DVVXUHU� OHV
LQWHUGpSHQGDQFHV��/HV�HQWUHSULVHV�GH�KDXWH�WHFKQRORJLH�FRQVWLWXHQW�XQH�ERQQH�LOOXVWUDWLRQ�GH�FH
W\SH�G¶RUJDQLVDWLRQ�PXOWLIRUPH��LQFOXDQW�GH�YpULWDEOHV�©�XQLWpV�YLUWXHOOHV�ª�

�/¶LQFHUWLWXGH�GH�O¶HQYLURQQHPHQW��TXL�UpVXOWH�GH�VRQ�G\QDPLVPH�HW�GH�VRQ�LQVWDELOLWp��/D
GLIILFXOWp� GH� SUpYRLU� REOLJH� O¶HQWUHSULVH� j� DGRSWHU� XQH� VWUXFWXUH� SOXV� VRXSOH� HQ� WHUPHV� GH
GLYLVLRQ�GX�WUDYDLO�HW�GH�FRRUGLQDWLRQ��HW�HQ�OLPLWH�OHV�SRVVLELOLWpV�GH�IRUPDOLVDWLRQ�

3DU�H[HPSOH��XQH�VRFLpWp�GH�FRQVWUXFWLRQ�DXWRPRELOH� WUDGLWLRQQHOOH��SRVVpGDQW�XQH�VROLGH�PDvWULVH�GH�VD�SURGXFWLTXH�
pSURXYHUD�SRXUWDQW�GH�JUDQGHV�GLIILFXOWpV�j�YHQGUH�GHV�SUHVWDWLRQV�GH�SURGXFWLTXH�j�GHV�FOLHQWV�H[WpULHXUV��&HWWH�DFWLYLWp
V¶DGUHVVH�HQ�HIIHW�j�XQ�PDUFKp�WUqV�LQFHUWDLQ��DORUV�TXH�O¶RUJDQLVDWLRQ�G¶XQ�FRQVWUXFWHXU�DXWRPRELOH�HVW�FRQoXH�SRXU�JpUHU
OHV� DFWLYLWpV� OLpHV� j� VRQ� F°XU� GH� PpWLHU�� TXL� VRQW� EHDXFRXS� SOXV� SUpYLVLEOHV� HW� SODQLILDEOHV� j� PR\HQ� WHUPH�� 'H� IDoRQ
JpQpUDOH��O¶DFFpOpUDWLRQ�GH�O¶pYROXWLRQ�GHV�GHPDQGHV�HW�GHV�WHFKQRORJLHV�SRXVVH�DXMRXUG¶KXL�OD�PDMRULWp�GHV�HQWUHSULVHV�j
DGRSWHU�GHV�VWUXFWXUHV�GH�SOXV�HQ�SOXV�IOH[LEOHV�

/HV�RUJDQLVDWLRQV�VRQW�DXMRXUG¶KXL�GHV�V\VWqPHV�RXYHUWV��/HXU�VWUXFWXUH� MRXH�GRQF�YLV�j�YLV
GH�O¶HQYLURQQHPHQW�XQH�IRQFWLRQ�GH�PpGLDWLRQ�GRQW�OD�FRPSOH[LWp�V¶DFFURvW�DX�IXU�HW�j�PHVXUH�TXH
FURLVVHQW�OD�WDLOOH��OD�GLYHUVLWp�HW�O¶LQFHUWLWXGH��,O�IDXW�GRQF�UHFKHUFKHU�XQH�SOXV�JUDQGH�IOH[LELOLWp
DX� IXU� HW� j� PHVXUH� GX� UHVVHUUHPHQW� GX� UpVHDX� GH� FRQWUDLQWHV� HQYLURQQHPHQWDOHV� DX[TXHOOHV
O¶RUJDQLVDWLRQ�VH�WURXYH�FRQIURQWpH�

(Q�GpILQLWLYH�� OHV�FDUDFWpULVWLTXHV�GH�O¶HQYLURQQHPHQW�SHUPHWWHQW�G¶LQVFULUH� OHV�VWUXFWXUHV�OH
ORQJ�G¶XQ�FRQWLQXXP�FDUDFWpULVp�SDU�GHX[�H[WUrPHV��

� G¶XQ� F{Wp�� O¶HIILFDFLWp� SDU� OD� VWDQGDUGLVDWLRQ�� OHV� HIIHWV� G¶pFKHOOH�� OD� VWDELOLWp�� OD� FRXUEH
G¶H[SpULHQFH��YRLU�OH�FKDSLWUH����TXL�FDUDFWpULVHQW�OHV�RUJDQLVDWLRQV�©�PpFDQLVWHV�ª��

�GH� O¶DXWUH�� O¶HIILFDFLWp�SDU� O¶DGDSWDELOLWp�HW� OD�GLYHUVLWp��TXL�FDUDFWpULVHQW� OHV� VWUXFWXUHV�©
RUJDQLTXHV�ª�

/H� WDEOHDX�����SUpVHQWH�FHV�GHX[�H[WUrPHV�HQWUH� OHVTXHOV� VH� VLWXHQW�EHDXFRXS�G¶HQWUHSULVHV
DFWXHOOHV��



&RQFHSWLRQ�PpFDQLVWH &RQFHSWLRQ�RUJDQLTXH

/LJQH�KLpUDUFKLTXH�XQLTXH�FRPPH�SULQFLSDO
PRGH�GH�FRRUGLQDWLRQ

0XOWLSOLFLWp�GHV�PRGHV�GH�FRRUGLQDWLRQ�
SRVVLELOLWp�GH�KLpUDUFKLHV�PXOWLSOHV

'LVWLQFWLRQ�FODLUH�HQWUH�IRQFWLRQQHO�HW
RSpUDWLRQQHO��VSpFLDOLVDWLRQ�GHV�U{OHV
FRUUHVSRQGDQWV

)OH[LELOLWp�GHV�U{OHV��SRVVLELOLWpV�SRXU�XQ
PrPH�LQGLYLGX�G¶DVVXPHU�XQ�U{OH
RSpUDWLRQQHO�HW�XQ�U{OH�IRQFWLRQQHO

5HFKHUFKH�GH�O¶HIILFDFLWp�SDU�OD�VSpFLDOLVDWLRQ
GHV�WkFKHV�DX�VHLQ�GX�SURFHVVXV�LQWHUQH�PLV�HQ
°XYUH�SDU�O¶HQWUHSULVH

5HFKHUFKH�GH�O¶HIILFLHQFH�SDU�O¶DGpTXDWLRQ
GHV�SURILOV�GH�FRPSpWHQFHV�DX[
FDUDFWpULVWLTXHV�GH�O¶HQYLURQQHPHQW

5HFKHUFKH�G¶KRPRJpQpLVDWLRQ�GHV
FRPSRUWHPHQWV�DILQ�GH�IDFLOLWHU�OD
FRRUGLQDWLRQ��FRQIRUPLWp�

$FFHSWDWLRQ�GH�FRPSRUWHPHQWV�KpWpURJqQHV�DX
SUL[�G¶XQ�DFFURLVVHPHQW�GHV�HIIRUWV�GH
FRRUGLQDWLRQ��LQLWLDWLYH�

$FFHQW�PLV�VXU�OD�FRKpUHQFH�D�SULRUL $FFHQW�PLV�VXU�OD�FRQYHUJHQFH�D�SRVWHULRUL

3ULPDXWp�GHV�FRPPXQLFDWLRQV�YHUWLFDOHV 3ULPDXWp�GHV�FRPPXQLFDWLRQV�KRUL]RQWDOHV

3ULPDXWp�GHV�SURFpGXUHV 3ULPDXWp�GHV�SURFHVVXV�HW�GHV�DMXVWHPHQWV
PXWXHOV

&UR\DQFH�HQ�GHV�UqJOHV�LGpDOHV�G¶RUJDQLVDWLRQ
�QRPEUH�GH�VXERUGRQQpV��XQLFLWp�GH
FRPPDQGHPHQW�

3DV�GH�UqJOHV�LGpDOHV��PDLV�GHV�FRQWUDLQWHV
DX[TXHOOHV�LO�IDXW�V¶DGDSWHU�OH�PLHX[�SRVVLEOH

/D�VWDELOLWp�HVW�OD�VRXUFH�SULQFLSDOH
G¶HIILFDFLWp��FHQWUDOLVDWLRQ�GH�O¶LQQRYDWLRQ�

/D�PRELOLWp�HVW�OD�VRXUFH�SULQFLSDOH
G¶HIILFDFLWp��GLIIXVLRQ�GH�O¶LQQRYDWLRQ�



7DEOHDX���� �'HX[�FRQFHSWLRQV�RSSRVpHV�GH�O¶HIILFDFLWp�RUJDQLVDWLRQQHOOH

/D� FRPSOH[LWp� HW� O¶LQFHUWLWXGH� FURLVVDQWHV� GH� O¶HQYLURQQHPHQW� GHV� HQWUHSULVHV� RQW� FRQGXLW
GHSXLV� XQ� GHPL�VLqFOH� j� DGRSWHU� GH� SOXV� HQ� SOXV� GHV� VWUXFWXUHV� GH� W\SH� RUJDQLTXH�� HW� FHWWH
pYROXWLRQ�V¶HVW�DFFpOpUpH�FHV�YLQJW�GHUQLqUHV�DQQpHV�JUkFH�DX�GpYHORSSHPHQW�GHV� WHFKQRORJLHV
GH� O¶LQIRUPDWLRQ� HW� GHV� FRPPXQLFDWLRQV� �7,&��� (Q� DEDLVVDQW� OHV� FR�WV� GH� WUDQVDFWLRQ� HW� HQ
SHUPHWWDQW�XQH�PHLOOHXUH�PHVXUH�GHV�SHUIRUPDQFHV�GHV�XQLWpV� �FUpGLELOLWp�HW� WUDQVSDUHQFH��� OHV
7,&� RQW� SHUPLV� GH� SDVVHU� G¶XQH� FRQFHSWLRQ� S\UDPLGDOH� GHV� RUJDQLVDWLRQV� j� GHV� IRUPHV� GH
VWUXFWXUHV�QRQ�VHXOHPHQW�SOXV�RUJDQLTXHV��PDLV�DXVVL�FRPPH�QRXV�OH�YHUURQV�GDQV�OH�FKDSLWUH����
SOXV�SURFKHV�GHV�UpVHDX[�

��/D�G\QDPLTXH�GHV�VWUXFWXUHV�IRQFWLRQQHOOHV
'DQV� OD�SDUWLH�SUpFpGHQWH��QRXV�DYRQV�SUpVHQWp� OHV�SULQFLSHV�GH�EDVH� UpJLVVDQW� OD� VWUXFWXUH

G¶XQH�HQWUHSULVH��GRQW�QRXV�QRXV�VHUYLURQV�GDQV�OD�VXLWH�GH�FH�FKDSLWUH��PDLV�pJDOHPHQW�ORUVTXH
QRXV�DERUGHURQV� OHV�VWUXFWXUHV�GHV�ILUPHV�GLYHUVLILpHV��DX�FKDSLWUH�����1RXV�DOORQV�PDLQWHQDQW
QRXV� IRFDOLVHU� VXU� OD� VWUXFWXUH� IRQFWLRQQHOOH�� TXL� HVW� OH� W\SH� GH� VWUXFWXUH� OH� SOXV� UpSDQGX� DX
QLYHDX� G¶XQ� GRPDLQH� G¶DFWLYLWp�� $SUqV� DYRLU� SUpVHQWp� OHV� FRPSRVDQWHV� GH� O¶RUJDQLVDWLRQ� SDU
IRQFWLRQ�� QRXV� H[SOLFLWHURQV� O¶pYROXWLRQ� GHV� VWUXFWXUHV�� HQ� FRPPHQoDQW� SDU� OD� FUpDWLRQ� GH
O¶HQWUHSULVH�

����/HV�SULQFLSHV�GH�O¶RUJDQLVDWLRQ�SDU�IRQFWLRQ
'DQV�WRXW�GRPDLQH�G¶DFWLYLWp��O¶RUJDQLVDWLRQ�G¶XQH�HQWUHSULVH��RX�G¶XQH�EXVLQHVV�XQLW��UHSRVH

VXU�XQH�GLYLVLRQ�GX�WUDYDLO�TXL�VXLW�OHV�FRQWRXUV�GH�OD�FKDvQH�GH�YDOHXU�GH�O¶DFWLYLWp��&RPPH�RQ
O¶D�PRQWUp�DX�FKDSLWUH����OD�FKDvQH�GH�YDOHXU�FRPSUHQG�j�OD�IRLV�GHV�IRQFWLRQV�RSpUDWLRQQHOOHV
�RX�©�DFWLYLWpV�SULQFLSDOHV�ª���TXL�FRUUHVSRQGHQW�DX[�GLIIpUHQWHV�pWDSHV�GX�SURFHVVXV�SURGXFWLI�©
KRUL]RQWDO�ª��DSSURYLVLRQQHPHQW��ORJLVWLTXH��IDEULFDWLRQ��FRPPHUFLDOLVDWLRQ��DSUqV�YHQWH��HW�GHV
IRQFWLRQV� VXSSRUW�� TXL� VRQW� WUDQVYHUVDOHV� j� FH� SURFHVVXV� �UHFKHUFKH�� ILQDQFH�� UHVVRXUFHV
KXPDLQHV����&HWWH�FRQFHSWLRQ�GH�OD�FKDvQH�GH�YDOHXU�HVW�UDSSHOpH�GDQV�OD�ILJXUH�����



)LJXUH���� �/D�FKDvQH�GH�YDOHXU

2UJDQLVHU� OD� FKDvQH� GH� YDOHXU� UHYLHQW� GRQF� j� GLYLVHU� OH� WUDYDLO� HQ� FUpDQW� GHV� XQLWpV
VSpFLDOLVpHV� SDU� IRQFWLRQV�� &HV� XQLWpV� FRPSUHQQHQW� G¶XQH� SDUW� OHV� XQLWpV� RSpUDWLRQQHOOHV�
VSpFLDOLVpHV� VXU� FKDFXQH� GHV� DFWLYLWpV� SULQFLSDOHV� GH� OD� FKDvQH� GH� YDOHXU�� HW� G¶DXWUH� SDUW� OHV
XQLWpV�GH�VXSSRUW�TXL�IRXUQLVVHQW�GHV�VHUYLFHV�WUDQVYHUVDX[�j�WRXWHV�OHV�pWDSHV�GH�OD�FKDvQH��4X¶LO
V¶DJLVVH�G¶XQLWpV�RSpUDWLRQQHOOHV�RX�G¶XQLWpV�VXSSRUW��WURLV�UqJOHV�GRLYHQW�RULHQWHU�OD�FRQVWLWXWLRQ
GHV�XQLWpV�VSpFLDOLVpHV�SDU�IRQFWLRQV��

� FKDTXH� XQLWp� GRLW� FRUUHVSRQGUH� j� XQH� EDVH� G¶H[SpULHQFH� HW� GRQF� j� XQ� HQVHPEOH� GH
FRPSpWHQFHV�G¶XQH�SDUW��HW�j�XQ�HQVHPEOH�GH�FR�WV�FRQWU{ODEOHV�KRPRJqQHV��RX�FR�WV�G¶DFWLYLWp�
G¶DXWUH�SDUW��

� O¶LQWHUGpSHQGDQFH� HQWUH� OHV� XQLWpV� QH� GRLW� SDV� rWUH� WURS� IRUWH� GH� IDoRQ� j� SHUPHWWUH
O¶H[HUFLFH�G¶XQH� UHVSRQVDELOLWp� HIIHFWLYH� �VRLW� XQ� OHDGHU� HW� XQH� pTXLSH�� GDQV� FKDTXH�XQLWp� �� VL
O¶LQWHUGpSHQGDQFH�HVW�WUqV�IRUWH��LO�IDXW�pODUJLU�OHV�OLPLWHV�HW�IXVLRQQHU�OHV�XQLWpV��

� OD� VWDELOLWp� GH� OD� VWUDWpJLH� GRLW� rWUH� VXIILVDQWH�� DXVVL� ELHQ� HQ� FH� TXL� FRQFHUQH� OHV
SURFHVVXV� SURGXFWLIV�PLV� HQ�°XYUH� TX¶HQ� FH� TXL� FRQFHUQH� OHV� FDUDFWpULVWLTXHV� GH� OD� GHPDQGH
�PDWXULWp�GHV�SURGXLWV�HW�VHUYLFHV��

/H� UHVSHFW� GH� FHV� FRQGLWLRQV� HVW� SDUWLFXOLqUHPHQW� DSSURSULp� VL� O¶HQWUHSULVH� SRXUVXLW� XQH
VWUDWpJLH�GH�FR�W��YRLU�OH�FKDSLWUH�����GDQV�XQ�VHFWHXU�HQ�PDWXULWp��DYHF�XQH�RIIUH�DVVH]�VWDQGDUG�
GH�W\SH�FRPPRGLWp�RX�SURFKH�GH�OD�FRPPRGLWp�

/¶LQWHUGpSHQGDQFH�KRUL]RQWDOH�HQWUH�XQLWpV�RSpUDWLRQQHOOHV�OH�ORQJ�GH�OD�FKDvQH�GH�YDOHXU��SDU
H[HPSOH� HQWUH� ORJLVWLTXH�DFKDWV�SURGXFWLRQ� �YRLU� OD� ILJXUH� ���� FL�GHVVRXV��� FRQGLWLRQQH� OD
SRVLWLRQ�HW�OH�PRGH�GH�FRRUGLQDWLRQ�GHV�XQLWpV�



)LJXUH���� �6WUXFWXUH�IRQFWLRQQHOOH

$LQVL�SRXU�XQH�HQWUHSULVH�GRQW�OHV�PDWLqUHV�SUHPLqUHV�VRQW�XQH�FRPSRVDQWH�PDMHXUH�GHV�FR�WV
HW� SUpVHQWHQW� XQ� FDUDFWqUH� EDQDO� PDLV� VSpFXODWLI�� O¶DSSURYLVLRQQHPHQW� GRLW� FRQVWLWXHU� XQH
IRQFWLRQ�GLVWLQFWH�GH�OD�SURGXFWLRQ��FDU�OHV�GpFLVLRQV�G¶DFKDW�VRQW�GDYDQWDJH�FRQGLWLRQQpHV�SDU
OHV� IOXFWXDWLRQV� GHV� FRXUV� HW� OHV� FRQVLGpUDWLRQV� GH� WUpVRUHULH� TXH� SDU� OHV� EHVRLQV� GH� OD
SURGXFWLRQ�� (Q� UHYDQFKH�� GDQV� XQH� HQWUHSULVH� GRQW� OHV� PDWLqUHV� SUHPLqUHV� UpSRQGHQW� j� GHV
VSpFLILFDWLRQV� WHFKQLTXHV� WUqV� SUpFLVHV� HW� VRQW� DSSURYLVLRQQpHV� XQLTXHPHQW� HQ� IRQFWLRQ� GHV
EHVRLQV�GH� OD�SURGXFWLRQ� �SURGXFWLRQ�j� OD� FRPPDQGH��SDU� H[HPSOH��� O¶DSSURYLVLRQQHPHQW�GRLW
rWUH�XQH�VRXV�IRQFWLRQ�GH�OD�SURGXFWLRQ�

'DQV� OH� FDV�R�� OD� WHFKQRORJLH� LPSRVH�j� O¶RUJDQLVDWLRQ�XQH� WDLOOH� FULWLTXH��SDU� H[HPSOH�XQH
XVLQH�GH�SURGXFWLRQ�FRQWLQXH�RX�XQH�SODWHIRUPH�GH�ORJLVWLTXH��XQ�VHFRQG�PRGH�GH�VSpFLDOLVDWLRQ
YLHQW� V¶DMRXWHU� DX� SUHPLHU��8QH� GLYLVLRQ� GX� WUDYDLO�� YHUWLFDOH� FHWWH� IRLV�� FRQGXLW� j� VpSDUHU� OHV
IRQFWLRQV�GH�FRQFHSWLRQ�HW�OHV�IRQFWLRQV�G¶H[pFXWLRQ��2Q�YRLW�DORUV�DSSDUDvWUH�GHV�VSpFLDOLVWHV�GH
SODQQLQJ�� GHV� EXUHDX[� G¶pWXGHV�� GHV� VHUYLFHV� GH� PDUNHWLQJ�� TXL� VRQW� GLIIpUHQWV� GHV� VHUYLFHV
RSpUDWLRQQHOV�GH�SURGXFWLRQ�RX�GH�YHQWH�

,O�IDXW�HQVXLWH�DVVXUHU�OD�FRRUGLQDWLRQ�HW�O¶LQWpJUDWLRQ�GH�FHV�XQLWpV�IRQFWLRQQHOOHV�HQWUH�HOOHV�
(Q�HIIHW��OD�GLYLVLRQ�KRUL]RQWDOH�GX�WUDYDLO�D\DQW�SRXU�HIIHW�GH�©�VDXFLVVRQQHU�ª�OH�SURFHVVXV�GH
SURGXFWLRQ�HQ�XQLWpV�RSpUDWLRQQHOOHV��OD�FRQWLQXLWp�GHV�IOX[�GRLW�rWUH�DVVXUpH�SDU�GHV�SURFpGXUHV
TXL� RUJDQLVHQW� OD� PLVH� HQ� SODFH� GHV� GLIIpUHQWHV� IRQFWLRQV� RSpUDWLRQQHOOHV� HQ� VpTXHQFHV
VXFFHVVLYHV��HW� UpJXOHQW�DLQVL� OHV�SURFHVVXV��&HV�SURFpGXUHV� �UqJOHV�G¶DMXVWHPHQW��V\VWqPHV�GH
SODQLILFDWLRQ� HW� GH� FRQWU{OH�� VRQW� OH� SOXV� VRXYHQW� IRUPDOLVpHV�� /RUV� GH� OHXU� FRQFHSWLRQ�� RQ
V¶HIIRUFH� G¶DQWLFLSHU� OHV� pYHQWXHOV� SUREOqPHV� GH� FRRUGLQDWLRQ�� DILQ� G¶\� UpSRQGUH� OH� SOXV� YLWH
SRVVLEOH�

0DLV��TXHO�TXH�VRLW�O¶HIIRUW�GH�SUpYLVLRQ�HW�GH�IRUPDOLVDWLRQ��OHV�SURFpGXUHV�QH�SHXYHQW�WRXW
UpVRXGUH�j�O¶DYDQFH��7RXW�FH�TXL�QH�SHXW�rWUH�UpJXOp�HVW�GpYROX�j�OD�KLpUDUFKLH��FKDUJpH�GH�WUDLWHU
OHV�SUREOqPHV�GH�FRPPXQLFDWLRQ�HW�GH�GpFLVLRQ�SRXU� OHVTXHOV�GHV� UpSRQVHV� VWDQGDUG�Q¶RQW�SX
rWUH�SUpYXHV�

/D�30(�QRXYHOOHPHQW�FUppH��FRPPH�OD�JUDQGH�HQWUHSULVH�VLGpUXUJLTXH�RX�GH�WUDQVSRUW�IHUUp�
DSSDUWLHQW�j�O¶XQLYHUV�GHV�HQWUHSULVHV�PRQR�DFWLYLWp��,O�HVW�SRXUWDQW�pYLGHQW�TXH�O¶XQH�HW�O¶DXWUH
QH� SHXYHQW� DYRLU� OHV� PrPHV� VWUXFWXUHV�� /H� FKDQJHPHQW� GH� WDLOOH�� OLp� j� OD� FURLVVDQFH�� HVW� OH



SDUDPqWUH�SUpSRQGpUDQW�GH�O¶pYROXWLRQ�GH�OHXUV�VWUXFWXUHV�

����/H�SUHPLHU�VWDGH���OD�VWUXFWXUH�HQ�VROHLO
/D�VWUXFWXUH�HQ�VROHLO�HVW�FHQWUpH�DXWRXU�GX�FUpDWHXU� �RX�GH� OD�FUpDWULFH��HW�RX�GX�SDWURQ�GH

O¶HQWUHSULVH�� ,O� UDVVHPEOH� DXWRXU�GH� OXL� XQ�JURXSH�GH�SHUVRQQHV�� FRPSOpPHQWDLUHV� j� VD�SURSUH
SHUVRQQDOLWp� HW� j� VHV� SURSUHV� FRPSpWHQFHV� �$�� %�� &� GDQV� OD� ILJXUH� ������ 8Q� LQJpQLHXU�� SDU
H[HPSOH�� V¶HQWRXUHUD� SOXW{W� GH� FROODERUDWHXUV� j� SURILOV� DGPLQLVWUDWLIV� HW� FRPPHUFLDX[� HW
DVVXPHUD�SHUVRQQHOOHPHQW�OD�UHVSRQVDELOLWp�WHFKQLTXH�

)LJXUH���� �6WUXFWXUH�HQ�VROHLO

8QH�VWUXFWXUH�HQ�VROHLO�VH�FDUDFWpULVH�SDU�OD�SUppPLQHQFH�GHV�UHODWLRQV�ELODWpUDOHV�TXL�UHOLHQW
OHV� GLIIpUHQWV� PHPEUHV� GH� O¶pTXLSH� j� OHXU� GLULJHDQW�� &HOXL�FL� HVW� DX� FHQWUH� GH� WRXWHV� OHV
FRPPXQLFDWLRQV���LO�QH�GpOqJXH�SDV��RX�SHX��HW�DVVXPH�j�OD�IRLV�OHV�UHVSRQVDELOLWpV�VWUDWpJLTXHV�HW
OD�GLUHFWLRQ�RSpUDWLRQQHOOH�GH�O¶HQWUHSULVH��6HXO�j�DVVXUHU�OD�V\QWKqVH��LO�GRLW�rWUH�DX�FRXUDQW�GH
WRXW�SRXU�GLULJHU��/D�FRPPXQLFDWLRQ�SpULSKpULTXH�HQWUH�PHPEUHV�GH�O¶RUJDQLVDWLRQ�HVW�TXDVLPHQW
QXOOH��OHV�UpXQLRQV�VRQW�UDUHV�HW�QH�VH�IRQW�TX¶j�O¶LQLWLDWLYH�HW�VRXV�OD�GLUHFWLRQ�GX�SDWURQ�

/RUVTXH�O¶HQWUHSULVH�FURvW��LO�V¶RSqUH�XQH�pYROXWLRQ�SDU�SDUWKpQRJHQqVH��DX�FRXUV�GH�ODTXHOOH
FKDFXQ� GHV� PHPEUHV� GH� O¶pTXLSH� LQLWLDOH� UHSURGXLW�� DYHF� OHV� SHUVRQQHV� TXL� OXL� VRQW
VXERUGRQQpHV��OH�VFKpPD�G¶RUJDQLVDWLRQ�TXL�UpJLW�VHV�SURSUHV�UHODWLRQV�DX�GLULJHDQW��&H�GHUQLHU
FRQWLQXH�FHSHQGDQW�j�V¶DGUHVVHU�GLUHFWHPHQW�j�WRXV�OHV�PHPEUHV�GH�O¶HQWUHSULVH�SRXU�GRQQHU�OHV
LPSXOVLRQV�TXL�OXL�VHPEOHQW�QpFHVVDLUHV��LQVWDXUDQW�VRXYHQW�XQH�SUDWLTXH�GH�FRXUW�FLUFXLW�TXL�QH
WDUGH�SDV�j�JpQpUHU�GHV�WHQVLRQV�DX�VHLQ�GH�O¶pTXLSH�

/RUVTXH�O¶HQYLURQQHPHQW�HW� OD� WHFKQRORJLH�GHYLHQQHQW�SOXV�FRPSOH[HV��XQH�GLVWULEXWLRQ�SOXV



H[SOLFLWH� GHV� U{OHV� HQWUH� OH� GLULJHDQW� HW� VHV� SULQFLSDX[� FROODERUDWHXUV� HVW� QpFHVVDLUH�
3DUDOOqOHPHQW�� O¶KRUL]RQ� GH� JHVWLRQ� GH� O¶HQWUHSULVH� V¶pODUJLW� HW� OHV� SUREOqPHV� GH�PR\HQ� HW� GH
ORQJ� WHUPH�VH� IRQW�SOXV�SUHVVDQWV��FH�TXL�SURYRTXH�XQH�SULVH�GH�FRQVFLHQFH�GX�GLULJHDQW��HW� OH
SRXVVH�QRUPDOHPHQW� j�GpOpJXHU�XQH�SDUWLH� FURLVVDQWH�GHV� UHVSRQVDELOLWpV�RSpUDWLRQQHOOHV�� HW� j
HQFRXUDJHU�OHV�UHODWLRQV�GLUHFWHV�HQWUH�UHVSRQVDEOHV�IRQFWLRQQHOV��,O�IDXW�FHSHQGDQW�VLJQDOHU�TXH
FHUWDLQV�SDWURQV�Q¶DUULYHQW�SDV�j�V¶\�UpVRXGUH��RX�OH�IRQW�TXDQG�LO�HVW�WURS�WDUG�

����/H�GHX[LqPH�VWDGH���OD�VWUXFWXUH�IRQFWLRQQHOOH�VLPSOH
/D� VWUXFWXUH� IRQFWLRQQHOOH� VLPSOH�PDUTXH� XQH� SURJUHVVLRQ� GDQV� OD� VSpFLDOLVDWLRQ� HW� GDQV� OD

IRUPDOLVDWLRQ�� /HV� SUHPLqUHV� GpILQLWLRQV� GH� IRQFWLRQV� DSSDUDLVVHQW�� SRXU� UHQGUH� H[SOLFLWHV� OHV
GpOpJDWLRQV�RSpUDWLRQQHOOHV��&KDTXH�UHVSRQVDEOH�GH�IRQFWLRQ�FRPPHQFH�OXL�PrPH�j�UDWLRQDOLVHU
O¶RUJDQLVDWLRQ�GH�VRQ�VHUYLFH��8QH�OLJQH�KLpUDUFKLTXH�V¶pWDEOLW�HW�GHV�SURFpGXUHV�GH�WUDYDLO�VRQW
PLVHV� HQ�SODFH�SRXU�RUJDQLVHU� OHV� UHODWLRQV� DX� VHLQ�GHV� VHUYLFHV�� HW� HQWUH� VHUYLFHV�� FRPPH� OH
PRQWUH�OD�ILJXUH�����

)LJXUH���� �6WUXFWXUH�IRQFWLRQQHOOH�VLPSOH

/D�FRPPXQLFDWLRQ�UD\RQQDQWH�FqGH�OD�SODFH�j�XQH�FRPPXQLFDWLRQ�GHVFHQGDQWH�HW�DVFHQGDQWH
TXL�HPSUXQWH�OD�YRLH�KLpUDUFKLTXH��0DLV��IRQGDPHQWDOHPHQW�� OH�GLULJHDQW�FRQVHUYH�VRQ�SRXYRLU
FHQWUDOLVDWHXU��,O�GHPHXUH�WRXMRXUV�OH�VHXO�VXVFHSWLEOH�G¶DVVXUHU�OD�FRKpUHQFH�HW�OD�FRQYHUJHQFH
GHV�DFWLRQV�PHQpHV�DX�VHLQ�GHV�GLIIpUHQWV�VHUYLFHV�

$X�FRXUV�GH�FHWWH�SKDVH��OHV�FRPSpWHQFHV�V¶DIILUPHQW��VH�VSpFLDOLVHQW��SURYRTXDQW�GHV�HIIHWV
G¶H[SpULHQFH�HW�XQ�DFFURLVVHPHQW�GH�SURGXFWLYLWp�TXL�DFFHQWXHQW�OHV�PRGLILFDWLRQV�GH�VWUXFWXUH�
3DUDOOqOHPHQW��XQ�ULVTXH�GH�FORLVRQQHPHQW�IDLW�VRQ�DSSDULWLRQ��FDU�FKDTXH�UHVSRQVDEOH�WHQG�j�VH
GpOLPLWHU�XQ�WHUULWRLUH�SURIHVVLRQQHO�TX¶LO�SURWqJH�GHV�LQFXUVLRQV�pYHQWXHOOHV�GH�VHV�FROOqJXHV�

����/H�WURLVLqPH�VWDGH���OD�VWUXFWXUH�IRQFWLRQQHOOH�pYROXpH
6L�OD�FURLVVDQFH�GH�O¶HQWUHSULVH�VH�SRXUVXLW�VDQV�TXH�VD�YRFDWLRQ�LQLWLDOH�G¶HQWUHSULVH�PRQR�

DFWLYLWp�QH�VRLW� UHPLVH�HQ�TXHVWLRQ�� O¶DFFURLVVHPHQW�GH�VRQ�YROXPH�G¶DFWLYLWp�VH� WUDGXLW�� VXU� OH
SODQ� VWUXFWXUHO�� SDU� XQH� DXJPHQWDWLRQ� GHV� QLYHDX[� KLpUDUFKLTXHV� j� O¶LQWpULHXU� GH� FKDTXH
IRQFWLRQ�� 3DU� H[HPSOH�� OHV� DWHOLHUV� GH� IDEULFDWLRQ� VH� PXOWLSOLHQW�� GHV� XQLWpV� GH� SURGXFWLRQ



QRXYHOOHV� VH� FUpHQW�� OD� GLVWULEXWLRQ� VH� GLYHUVLILH�� HQWUDvQDQW� OD� FUpDWLRQ� GH� IRUFHV� GH� YHQWH
GLVWLQFWHV��/D�WDLOOH�SHUPHW�GH�VSpFLDOLVHU�GDYDQWDJH�FHUWDLQV�VHUYLFHV�TXL�UHJURXSDLHQW�MXVTXH�Oj
GHV�DFWLYLWpV�KpWpURJqQHV��'H�QRXYHOOHV� IRQFWLRQV�GHYLHQQHQW�DXWRQRPHV��FRPPH� OD� UHFKHUFKH�
GpYHORSSHPHQW�RX�OHV�DFKDWV�

¬� FH� VWDGH�� OH� GLULJHDQW� Q¶DUULYH� SOXV� j� PDvWULVHU� VHXO� OHV� SUREOqPHV� GH� FRKpUHQFH� HW� GH
FRQYHUJHQFH�HQWUH� OHV�IRQFWLRQV��/HV�UHVSRQVDEOHV�RSpUDWLRQQHOV�GpYHORSSHQW�GHV�FRPSpWHQFHV
WHFKQLTXHV� HW� XQH� ORJLTXH� SURSUHV� j� OHXUV� VHUYLFHV� �OD� GLIIpUHQFLDWLRQ� LQWHUQH� V¶DFFURvW��� DX
GpWULPHQW�� OH� FDV� pFKpDQW�� G¶XQH� YLVLRQ� JOREDOH� GH� O¶HQWUHSULVH�� /¶LPSRUWDQFH� GHV� HQMHX[
DXJPHQWH� IRUWHPHQW�� DFFURLVVDQW� OHV� SUREOqPHV� GH� FRQWU{OH�� (QILQ�� OD� JHVWLRQ� GH� O¶HQWUHSULVH
QpFHVVLWH� GHV� FRPSpWHQFHV� j� OD� IRLV� SOXV� VRSKLVWLTXpHV� HW� SOXV� GLYHUVLILpHV� TX¶XQH� VHXOH
SHUVRQQH��I�W�HOOH�H[FHSWLRQQHOOH��QH�SHXW�SRVVpGHU�

$ILQ�G¶DMXVWHU�VHV�FDSDFLWpV�G¶DFWLRQ�� OD� IRQFWLRQ�GH�GLUHFWLRQ�JpQpUDOH�HVW�DORUV�HOOH�PrPH
VRXPLVH� DX� SKpQRPqQH� GH� VSpFLDOLVDWLRQ�� 'HV� FROODERUDWHXUV� IRQW� OHXU� DSSDULWLRQ�� ,OV
LQWURGXLVHQW� GDQV� O¶RUJDQLVDWLRQ� XQH� QRXYHOOH� IRUPH� GH� VSpFLDOLVDWLRQ� IRQFWLRQQHOOH� TXL� VH
VXSHUSRVH�DX[�IRQFWLRQV�RSpUDWLRQQHOOHV�H[LVWDQWHV��/HXU�U{OH�FRQVLVWH�j�pFODLUHU�OHV�GpFLVLRQV�GX
GLUHFWHXU�JpQpUDO�HQ�OXL�DSSRUWDQW�GHV�FRPSpWHQFHV�WHFKQLTXHV�VXSSOpPHQWDLUHV�GDQV�OHV�JUDQGV
GRPDLQHV�GH�OD�JHVWLRQ���ILQDQFH��SODQLILFDWLRQ��FRQWU{OH��UHVVRXUFHV�KXPDLQHV��LQIRUPDWLTXH��HWF�

)LJXUH���� �6WUXFWXUH�IRQFWLRQQHOOH�pYROXpH

&HWWH�pYROXWLRQ�V¶DFFRPSDJQH�VRXYHQW�G¶XQH�GLIIpUHQFLDWLRQ�SOXV�PDUTXpH�HQWUH�OHV�IRQFWLRQV
RSpUDWLRQQHOOHV��FHQWUpHV�VXU�OH�FRXUW�WHUPH��HW�OHV�IRQFWLRQV�YLVDQW�O¶pYROXWLRQ�j�PR\HQ�HW�ORQJ



WHUPH�GH�O¶HQWUHSULVH��/D�UHFKHUFKH�GpYHORSSHPHQW�HW�OH�PDUNHWLQJ�VH�GpJDJHQW�GH�OD�SURGXFWLRQ
HW�GX�FRPPHUFLDO�SRXU�DFTXpULU�OHXU�DXWRQRPLH�DX�VHLQ�GH�OD�GLUHFWLRQ�JpQpUDOH�

&RQFHSWXHOOHPHQW��LO�V¶DJLW�ELHQ�G¶XQH�VSpFLDOLVDWLRQ�FRPSOpPHQWDLUH��FDU�FKDTXH�VSpFLDOLVWH
DSSRUWH�XQ�pFODLUDJH�IUDJPHQWDLUH�TXH�OD�GLUHFWLRQ�JpQpUDOH�HVW�HQFRUH�VHXOH�FDSDEOH�G¶LQWpJUHU
GDQV�XQH�YLVLRQ�G¶HQVHPEOH�

/HV� SKDVHV� VXLYDQWHV� GH� FURLVVDQFH� G¶XQH� HQWUHSULVH� PRQR�DFWLYLWp� Q¶DSSRUWHQW� SOXV� GH
PRGLILFDWLRQV� IRQGDPHQWDOHV� j� O¶RUJDQLVDWLRQ�� &KDTXH� PHPEUH� GH� OD� GLUHFWLRQ� FRQVWLWXH
SURJUHVVLYHPHQW� DXWRXU� GH� OXL� XQH� pTXLSH� TXL� VH� WUDQVIRUPH� pYHQWXHOOHPHQW� HQ� VHUYLFH� RX
GpSDUWHPHQW� VSpFLDOLVp� �SODQLILFDWLRQ�� FRQWU{OH�� UHVVRXUFHV� KXPDLQHV�� HWF���� &KDTXH� VHUYLFH
JpQqUH�j�O¶LQWpULHXU�GH�O¶HQWUHSULVH�GHV�SURFHVVXV�GH�FRPPXQLFDWLRQ�IRUPHOV�TXL�OXL�SHUPHWWHQW
G¶DVVXUHU� VRQ� HPSULVH� VXU� OHV� VHUYLFHV� RSpUDWLRQQHOV�� &RQFHQWUpHV� DX� GpSDUW� DX� QLYHDX� GH� OD
GLUHFWLRQ� JpQpUDOH�� OHV� IRQFWLRQV� G¶pWDW�PDMRU� VH� GLIIXVHQW� SDUPL� OHV� SULQFLSDX[� QLYHDX[
KLpUDUFKLTXHV�GH�O¶RUJDQLVDWLRQ��DX�IXU�HW�j�PHVXUH�GX�GpYHORSSHPHQW�GH�O¶HQWUHSULVH�

'DQV�FHUWDLQHV�RUJDQLVDWLRQV��RQ�YRLW�DSSDUDvWUH�XQH�GLVVRFLDWLRQ�GHV�IRQFWLRQV�GH�GLUHFWLRQ
JpQpUDOH� HQWUH�� G¶XQH� SDUW�� XQ� SUpVLGHQW� �&(2�� FKLHI� H[HFXWLYH� RIILFHU�� RX� XQ� PHPEUH� GX
GLUHFWRLUH�� TXL� FRLIIH� GLUHFWHPHQW� OHV� IRQFWLRQV� G¶pWDW�PDMRU�� HW�� G¶DXWUH� SDUW�� XQ� GLUHFWHXU� GHV
RSpUDWLRQV� �&22�� FKLHI� RSHUDWLYH� RIILFHU��� TXL� FRRUGRQQH� O¶HQVHPEOH� GHV� DFWLYLWpV
RSpUDWLRQQHOOHV��/D�WDLOOH�FURLVVDQWH�GH�O¶HQWUHSULVH�JpQqUH�O¶DSSDULWLRQ�GH�QRXYHDX[�VSpFLDOLVWHV
DX� VHLQ� GH� OD� GLUHFWLRQ� JpQpUDOH�� FRPPH� SDU� H[HPSOH� OH� UHVSRQVDEOH� GHV� WHFKQRORJLHV� GH
O¶LQIRUPDWLRQ� �&,2�� FKLHI� LQIRUPDWLRQ� RIILFHU�� RX� PrPH� OH� UHVSRQVDEOH� GH� OD� JHVWLRQ� GHV
FRQQDLVVDQFHV��&.2��FKLHI�NQRZOHGJH�RIILFHU��

��(IILFDFLWp�HW�SHUIRUPDQFH�GHV�VWUXFWXUHV
IRQFWLRQQHOOHV
8QH�VWUXFWXUH�IRQFWLRQQHOOH�SHUPHW�G¶DWWHLQGUH�XQ�QLYHDX�G¶H[FHOOHQFH�WHFKQLTXH�VXSpULHXUH�j

WRXWH� DXWUH� IRUPH� GH� UHJURXSHPHQW�� j� FRQGLWLRQ� TXH� O¶HQYLURQQHPHQW� HW� OD� WHFKQRORJLH� GH
O¶HQWUHSULVH� UHVWHQW� VXIILVDPPHQW�VWDEOHV�HW�TXH� O¶RUJDQLVDWLRQ� LQWHUQH� UHVSHFWH�TXHOTXHV� UqJOHV
VLPSOHV�GH�IRQFWLRQQHPHQW��,O�IDXW��SDU�H[HPSOH��TXH��

� OH� GpYHORSSHPHQW� GHV� FRPSpWHQFHV� VRLW� HQFRXUDJp� SDU� O¶pWDEOLVVHPHQW� GH� SURILOV� GH
FDUULqUH�V¶LQVFULYDQW�j�O¶LQWpULHXU�GH�VSpFLDOLWpV��

�FKDTXH�JURXSH�GH�VSpFLDOLVWHV�VRLW�GLULJp�SDU�OH�PHLOOHXU�G¶HQWUH�HX[��FDU�F¶HVW�OD�PHLOOHXUH
IDoRQ�G¶HQ�DVVXUHU�OD�FRKpVLRQ�HW�OH�ERQ�IRQFWLRQQHPHQW�

3DU�HVVHQFH�WUqV�FHQWUDOLVDWULFH��XQH�VWUXFWXUH�IRQFWLRQQHOOH�SHXW�V¶DYpUHU�WUqV�HIILFDFH�FRPPH
HOOH�SHXW��IDFH�j�XQH�QpFHVVLWp�GH�FKDQJHPHQW��GHYHQLU�SDUDO\VDQWH��FRPPH�OH�PRQWUH�OH�PLQL�FDV
,QGLDQ�5DLOZD\V�SUpVHQWp�GDQV�O¶HQFDGUp�VXLYDQW�

/¶LQWURGXFWLRQ�GH�SURFHVVXV�WUDQVYHUVDX[�DSSRUWH�XQH�UpSRQVH�SRVLWLYH�j�FHWWH�SDUDO\VLH�



0,1,�&$6�G¶HQWUHSULVH

,QGLDQ�5DLOZD\V
$YHF��������NP�GH�OLJQHV� LQVWDOOpHV������PLOOLRQ�G¶HPSOR\pV��SOXV�GH�����PLOOLDUGV�GH

W�NP� GH� IUHW� ���� �� GH� VHV� UHYHQXV�� HW� SOXV� GH� ���� PLOOLDUGV� GH� SDVVDJHUV�NP�� ,QGLDQ
5DLOZD\V��,5��HVW� OH�SUHPLHU�UpVHDX�IHUUp�GX�PRQGH��6RXV�OD�WXWHOOH�GLUHFWH�G¶XQ�PLQLVWqUH
VSpFLDOLVp��F¶HVW�OH�SOXV�JURV�HPSOR\HXU�GH�O¶,QGH��,5�WUDQVSRUWH������GX�WUDILF�GH�IUHW�HW���
��GX�WUDILF�SDVVDJHU�GX�SD\V��HW�UHSUpVHQWH�GLUHFWHPHQW�������GX�31%�LQGLHQ��SUREDEOHPHQW
SOXV� GX� GRXEOH� VL� RQ� FRQVLGqUH� OHV� DFWLYLWpV� LQGXLWHV� LPPpGLDWHPHQW� HQ� DPRQW� HW� HQ� DYDO�
/¶HQWUHSULVH� D� UpXVVL� XQ� UHGUHVVHPHQW� pFRQRPLTXH� UHPDUTXDEOH� �� VHV� FR�WV� RSpUDWLRQQHOV
VRQW�SDVVpV�GH������GHV�UHYHQXV�HQ������j������GHV�UHYHQXV�HQ�������(W�SRXUWDQW�HOOH�Q¶D
SDV�PRGLILp�VD�VWUXFWXUH�IRQFWLRQQHOOH�GHSXLV�VD�FUpDWLRQ�SDU�OHV�$QJODLV�HQ�������

��8QH�RUJDQLVDWLRQ�IRQFWLRQQHOOH�ULJLGH
$X� VRPPHW� GH� O¶RUJDQLVDWLRQ�� OH� ERDUG� �FRQVHLO� G¶DGPLQLVWUDWLRQ�� VH� FRPSRVH� GH� �

PHPEUHV�VSpFLDOLVpV�HW�GX�SUpVLGHQW��&KDFXQ�GHV�PHPEUHV�GX�FRQVHLO�HVW�DX�VRPPHW�G¶XQH
IRQFWLRQ� WHFKQLTXH� RUJDQLVpH� MXVTX¶j� OD� EDVH� FRPPH� XQ� YDVWH� VLOR� R�� FKDFXQ� SURJUHVVH� j
O¶DQFLHQQHWp�VDQV�SRXYRLU�FKDQJHU�GH�VSpFLDOLWp� �� LQJpQLHULH��pOHFWULFLWp��PpFDQLTXH�� WUDILF�
UHVVRXUFHV� KXPDLQHV� HW� ILQDQFH�� /D� SOXSDUW� GHV� GpFLVLRQV�� \� FRPSULV� OHV� SOXV
RSpUDWLRQQHOOHV�� QH� SHXYHQW� VH� SUHQGUH� TX¶DX� QLYHDX� GX� ERDUG�� TXL� OXL�PrPH� Q¶HVW� SDV
WRXMRXUV� FDSDEOH� GH� UpVRXGUH� OHV� FRQIOLWV� OHV� SOXV� GpOLFDWV� HQWUH� IRQFWLRQV�� HQ� SDUWLFXOLHU
ORUVTXH�FHX[�FL�OHV�REOLJHUDLHQW�j�VRUWLU�GHV�UqJOHV�HW�SURFpGXUHV�HQ�YLJXHXU�

,O� H[LVWH� ��� ]RQHV� JpRJUDSKLTXHV�� ���GLYLVLRQV� UpJLRQDOHV� HW� �� XQLWpV� GH� SURGXFWLRQ�GH
PDWpULHO� IHUURYLDLUH�� /HV� UHVSRQVDEOHV� GH� FHV� XQLWpV� �JHQHUDO� PDQDJHUV� HW� GLYLVLRQDO
PDQDJHUV��RQW�FHSHQGDQW�GHV�SRXYRLUV� OLPLWpV�HW� LOV�QH�SHXYHQW�H[HUFHU�FHWWH�IRQFWLRQ�TXH
SHQGDQW�GHX[�DQV��9pULWDEOHV�©�JpQpUDOLVWHV�ª�SHQGDQW�OHXU�WHPSV�G¶H[HUFLFH��LOV�UHMRLJQHQW
HQVXLWH�OHXU�VSpFLDOLWp�G¶RULJLQH�GRQW�FKDFXQ�UHVWH�WRXMRXUV�WUqV�SURFKH�

��5pDFWLRQV�HW�DGDSWDWLRQV
3RXU�UHGUHVVHU� OD�VLWXDWLRQ�ILQDQFLqUH� WUqV�GpWpULRUpH�DX�GpEXW�GHV�DQQpHV�������HW�SRXU

IDLUH� IDFH�j� O¶DXJPHQWDWLRQ�FRQVLGpUDEOH�GH� OD�GHPDQGH�GH� WUDQVSRUWV� OLpH� j� OD� FURLVVDQFH
YHUWLJLQHXVH�GX�31%�LQGLHQ��VRXYHQW�VXSpULHXU�j�����SDU�DQ�GHSXLV��������OH�JRXYHUQHPHQW
GH� ����� D� ERXVFXOp� OH� ERDUG� HQ� O¶DPHQDQW� j� GpFLGHU� G¶DXJPHQWHU� j� OD� IRLV� OH� SRLGV
WUDQVSRUWp�SDU�HVVLHX��OD�ORQJXHXU�GHV�WUDLQV��OD�YLWHVVH�PR\HQQH�GH�GpSODFHPHQW�HW�FHUWDLQV
WDULIV��3RXU�rWUH�SULVHV�HW�DSSOLTXpHV��FHV�GpFLVLRQV�H[LJHQW�XQH�IRUWH�FRRUGLQDWLRQ�HQWUH�OHV
GLIIpUHQWHV�IRQFWLRQV�WHFKQLTXHV�

/¶RUJDQLVDWLRQ� IRQFWLRQQHOOH�� LQFDSDEOH� MXVTXH�Oj� GH� SUHQGUH� GHV� GpFLVLRQV� FUXFLDOHV
LQWHUIRQFWLRQV�� D� SRXUWDQW� VX� UpDJLU� DYHF� HIILFDFLWp� DX[� LPSXOVLRQV� GX� JRXYHUQHPHQW�



/¶HQWUHSULVH� HVW� PRPHQWDQpPHQW� VRUWLH� GX� URXJH� HW� D� SX� V¶HQJDJHU� GDQV� XQ� pQRUPH
SURJUDPPH�G¶LQYHVWLVVHPHQWV�SRXU�OHV�GL[�DQQpHV�VXLYDQWHV�

0DLV�O¶RUJDQLVDWLRQ�GRLW�GpVRUPDLV��GDQV�XQ�FRQWH[WH�GH�FURLVVDQFH�HW�GH�WUDQVIRUPDWLRQ
GH�O¶,QGH��rWUH�SOXV�j�O¶pFRXWH�GH�O¶HQYLURQQHPHQW�HW�SUHQGUH�GHV�GpFLVLRQV�SOXV�UDSLGHV�HW
SOXV�SUqV�GX� WHUUDLQ��(OOH�GRLW�G¶DERUG�FUpHU�GHV�HQWLWpV�GRWpHV�G¶XQH�DXWRQRPLH�VXIILVDQWH
�GLUHFWLRQ� IUHW� HW� GLUHFWLRQ� YR\DJHXUV� DX� QLYHDX� GX�ERDUG�� UHVSRQVDEOHV� GH� SURGXLWV� HW� GH
PDUFKpV�DXSUqV�GHV�FOLHQWV��HWF����,O�IDXW�DXVVL�DXJPHQWHU�OH�SRXYRLU��HW�OD�GXUpH�G¶H[HUFLFH�
GHV�PDQDJHUV�GH�]RQH�HW�GH�UpJLRQ��GpILQLU�SRXU�HX[�GHV�REMHFWLIV�ORFDX[�VSpFLILTXHV�HW�EkWLU
XQ�V\VWqPH�GH�PRWLYDWLRQ�DSSURSULp«

,5� HQYLVDJH� GHX[� UpIRUPHV� GH� VWUXFWXUH� �� G¶XQH� SDUW� OD� FUpDWLRQ� G¶XQH� GLUHFWLRQ� IUHW� HW
G¶XQH�GLUHFWLRQ�YR\DJHXUV�DX�VHLQ�GX�ERDUG�HW�G¶DXWUH�SDUW�O¶DOORQJHPHQW�j�TXDWUH�DQV�GH�OD
GXUpH� GX�PDQGDW� GHV�JHQHUDO�PDQDJHUV� �UHVSRQVDEOHV� GH� ]RQH� HW� G¶XQLWpV� GH� SURGXFWLRQ
G¶pTXLSHPHQWV�� HW� GHV� GLYLVLRQDO� PDQDJHUV� �UHVSRQVDEOHV� GH� UpJLRQV��� $X� WRWDO�� ,5� HVW
FRQIURQWp� j� XQH� VpULHXVH� UpYROXWLRQ� RUJDQLVDWLRQQHOOH� HW� FXOWXUHOOH«� TXL� UHVWH� HQFRUH
ODUJHPHQW�j�IDLUH���

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���4XHOV�SURJUqV�SHXYHQW�DPHQHU�FHV�UpIRUPHV�"
���4XHOV�REVWDFOHV�ULVTXHQW�HOOHV�GH�UHQFRQWUHU�"

����/H�WUDYDLO�HQ�VLORV��SDWKRORJLH�GHV�VWUXFWXUHV�IRQFWLRQQHOOHV
/HV�VWUXFWXUHV�IRQFWLRQQHOOHV�FRQGXLVHQW�VRXYHQW�j�XQH�VSpFLDOLVDWLRQ�pWULTXpH��UHVWUHLJQDQW�OD

SHUVSHFWLYH� GHV� LQGLYLGXV� HW� OHV� DPHQDQW� j� SHUGUH� GH� YXH� OHXU� FRQWULEXWLRQ� DX[� REMHFWLIV
G¶HQVHPEOH� GH� O¶RUJDQLVDWLRQ�� ,O� HQ� UpVXOWH� GHV� ©� VLORV� ª� GDQV� OHVTXHOV� FKDFXQ� D� WHQGDQFH� j
SULYLOpJLHU� VD� FRQFHSWLRQ� GH� VD� SURSUH� SURIHVVLRQ�� GH� FH� TX¶LO� DLPH� RX� VDLW� IDLUH�� GH� FH� TXL
IDFLOLWH�VRQ�WUDYDLO��VDQV�VH�SUpRFFXSHU�GHV�pYHQWXHOOHV�LQFRKpUHQFHV�DYHF�FH�TXH�SHQVHQW�HW�IRQW
OHV�PHPEUHV�GHV�DXWUHV�IRQFWLRQV��RX�DYHF�OHV�pYROXWLRQV�GH�O¶HQYLURQQHPHQW��&HWWH�SHUVSHFWLYH
HQ�VLORV�VH�GpFOLQH�HQ�WURLV�SDWKRORJLHV�PDMHXUHV��

�8QH�FHQWUDOLVDWLRQ�H[FHVVLYH
/HV�OLPLWHV�GH�OD�VWUXFWXUH�IRQFWLRQQHOOH�VRQW�FHOOHV�GHV�PpFDQLVPHV�GH�FRRUGLQDWLRQ�GHV�IOX[

GH� WUDYDLO�� 4XDQG� OD� WDLOOH�� O¶LQFHUWLWXGH�� OD� GLYHUVLWp� HW� O¶LQWHUGpSHQGDQFH� FURLVVHQW
VLJQLILFDWLYHPHQW��OD�SODQLILFDWLRQ��OH�FRQWU{OH�GH�JHVWLRQ��O¶LQIRUPDWLTXH�GHYLHQQHQW�LPSXLVVDQWV
j�VDWLVIDLUH�OHV�EHVRLQV�GH�FRRUGLQDWLRQ�TXL�DXJPHQWHQW�GH�IDoRQ�H[SRQHQWLHOOH�

/D�IRUPDOLVDWLRQ�GHV�FRPPXQLFDWLRQV�HQWUH�VHUYLFHV�DSSRUWH�XQH�FRKpUHQFH�©�VXU�OH�SDSLHU�ª
TXL�QH�JDUDQWLW�PDOKHXUHXVHPHQW�SDV� OD�FRKpUHQFH�HIIHFWLYH��,O�VXIILW�TXH�OHV�FRQGLWLRQV�TXL�RQW
SUpVLGp�j�OD�FRQFHSWLRQ�GHV�SURFpGXUHV�pYROXHQW�SRXU�TXH�FH�GpFDODJH�VH�SURGXLVH�
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$LQVL�� OD� IRUPDOLVDWLRQ� GHV� SURFpGXUHV� SRUWH� HQ� HOOH� OH� JHUPH� GH� VRQ� LQHIILFDFLWp�� (OOH� HVW
FR�WHXVH�HW�GLIILFLOH�j�pODERUHU���RQ�KpVLWHUD�GRQF�j�OD�PRGLILHU��j�O¶DGDSWHU�DX[�FKDQJHPHQWV�GH
VLWXDWLRQ�� 3OXV� XQH� SURFpGXUH� D� pWp� pODERUpH� DYHF� GLIILFXOWp�� SOXV� LO� HVW� SV\FKRORJLTXHPHQW� HW
PDWpULHOOHPHQW�GLIILFLOH�GH�OD�UHPHWWUH�HQ�TXHVWLRQ�

/D�FRQVpTXHQFH�GH�FHWWH�LQHUWLH�HVW�OD�PXOWLSOLFDWLRQ�GHV�UHFRXUV�j�OD�KLpUDUFKLH��&HOOH�FL�VH
WURXYH�GqV�ORUV�SODFpH�GDQV�XQH�VLWXDWLRQ�FURLVVDQWH�G¶LQHIILFDFLWp��(OOH�QH�SHXW�PDWpULHOOHPHQW
UpJOHU�TX¶XQ�QRPEUH�OLPLWp�GH�SUREOqPHV�HW�GRLW�VH�FRQVDFUHU�HQ�SULRULWp�DX[�TXHVWLRQV�OHV�SOXV
LPSRUWDQWHV�� 6L� OD� KLpUDUFKLH� HVW� HQYDKLH� GH� GHPDQGHV� G¶DUELWUDJH�� HOOH� Q¶D� SOXV� OH� UHFXO
QpFHVVDLUH�SRXU�pWXGLHU�OHV�TXHVWLRQV�HW�DSSUpFLHU�OHV�LPSOLFDWLRQV�GHV�DUELWUDJHV�UHQGXV�

�/¶LPPRELOLVPH
/D�GHX[LqPH� OLPLWH�TXH� UHQFRQWUH� OD� VWUXFWXUH� IRQFWLRQQHOOH� UpVLGH�GDQV� VD�FDSDFLWp� OLPLWpH

G¶DGDSWDWLRQ� DX[� H[LJHQFHV� GX� FKDQJHPHQW� VWUDWpJLTXH�� &HQWUpH� VXU� OD� WHFKQRORJLH� TXL� HVW
DSSDUXH� j� XQ� PRPHQW� GRQQp� FRPPH� OD� UpSRQVH� OD� SOXV� DSSURSULpH� DX[� EHVRLQV�� HOOH� WHQG
QDWXUHOOHPHQW�j�RULHQWHU�WRXV�VHV�HIIRUWV�YHUV�O¶RSWLPLVDWLRQ�G¶XQ�V\VWqPH�TXL�YD�LQpOXFWDEOHPHQW
GHYHQLU� REVROHVFHQW�� 7RXWH� PRGLILFDWLRQ� GH� VWUDWpJLH� TXL� UHPHW� HQ� FDXVH� OH� GpFRXSDJH� GHV
IRQFWLRQV�HW�OHV�UqJOHV�GH�OLDLVRQ�TXL�RQW�pWp�IRUPDOLVpHV�GHYLHQW�DORUV�GLIILFLOHPHQW�DFFHSWDEOH
SDU�O¶RUJDQLVDWLRQ��/HV�RUJDQLVDWLRQV�IRQFWLRQQHOOHV�VRQW�OHV�SOXV�GLIILFLOHV�j�PRGLILHU���HOOHV�QH
SHXYHQW�pYROXHU�TXH�SDU�UXSWXUHV�

8QH�IRLV�HQFRUH�� OH�VHXO�TXL�SXLVVH�DYRLU�XQH�YLVLRQ�VXIILVDPPHQW�JOREDOH�HW�DVVH]�GH�UHFXO
SRXU�DSSUpFLHU�OHV�QpFHVVLWpV�GH�FKDQJHPHQW�RUJDQLVDWLRQQHO�HVW�OH�GLULJHDQW�DX�VRPPHW��YRLU�OH
FKDSLWUH������0DLV�OHV�LQIRUPDWLRQV�TXL�UHPRQWHQW�MXVTX¶j�OXL�RQW�SHX�GH�FKDQFHV�G¶rWUH�ILDEOHV�
GqV�ORUV�TXH�FKDTXH�XQLWp��HQIHUPpH�GDQV�VRQ�SURIHVVLRQQDOLVPH��OLW�HW�LQWHUSUqWH�OHV�pYpQHPHQWV
H[WpULHXUV�HQ�IRQFWLRQ�GH�VHV�SURSUHV�VWUXFWXUHV�HW�SURFpGXUHV��GH�VHV�SURSUHV�H[SHUWV�pWURLWHPHQW
VSpFLDOLVpV��HW�TXH�OHV�FDQDX[�GH�FRPPXQLFDWLRQ�RQW�pWp�FRQoXV�SRXU�QH�YpKLFXOHU�TX¶XQ�FHUWDLQ
W\SH�G¶LQIRUPDWLRQV�

�/HV�SUREOqPHV�GH�FRPPXQLFDWLRQ
6L� OD� WDLOOH� DFFURvW� OH� ULVTXH� G¶HPERXWHLOODJH� GH� OD� KLpUDUFKLH�� HOOH� D� VXUWRXW� SRXU� HIIHW

G¶DOORQJHU� FRQVLGpUDEOHPHQW� OH� FKHPLQHPHQW� G¶XQH� LQIRUPDWLRQ� SRXU� SDVVHU� G¶XQ� VHUYLFH� j
O¶DXWUH�DX�VHLQ�G¶XQH�PrPH�IRQFWLRQ�HW��D�IRUWLRUL��G¶XQH�IRQFWLRQ�j�XQH�DXWUH��YRLU�OD�ILJXUH������



)LJXUH���� �&KHPLQHPHQW�GHV�LQIRUPDWLRQV�GDQV�OD�VWUXFWXUH�IRQFWLRQQHOOH

3DU�H[HPSOH�XQH�PRGLILFDWLRQ�GHV�FDUDFWpULVWLTXHV�WHFKQLTXHV�G¶XQ�SURGXLW��GHPDQGpH�SDU�OHV
VHUYLFHV�GH�YHQWH��ULVTXH�GH�QH�SDV�DUULYHU�j�WHPSV�j�OD�GLUHFWLRQ��FDU�LO�OXL�IDXW�WUDYHUVHU�WRXWH
XQH� VpULH� GH� ILOWUHV� DX� IXU� HW� j�PHVXUH� GH� VRQ� FKHPLQHPHQW� GDQV� OD� VWUXFWXUH�� /¶LPSRVVLELOLWp
G¶REWHQLU� VDWLVIDFWLRQ�FUpH�GHV� IUXVWUDWLRQV��TXL�DFFURLVVHQW�HQFRUH� OHV�GLIILFXOWpV�QDWXUHOOHV�GH
FRPPXQLFDWLRQ�LQKpUHQWHV�j�FH�W\SH�GH�VWUXFWXUH�

3DU�DLOOHXUV��O¶LQWHUGpSHQGDQFH�HQWUH�OHV�IRQFWLRQV�HVW�WHOOH�TXH�WRXW�FKDQJHPHQW�GDQV�XQH�XQLWp
SHUWXUEH�SURIRQGpPHQW�OH�IRQFWLRQQHPHQW�GHV�DXWUHV�XQLWpV��HW�ULVTXH�G¶pEUDQOHU�WRXW�O¶pGLILFH��(Q
IDLW��O¶HQWUHSULVH�RUJDQLVpH�SDU�IRQFWLRQV�HVW�SOXV�WRXUQpH�YHUV�OHV�PR\HQV�TXH�YHUV�OHV�ILQV��FHV
GHUQLqUHV� pWDQW� VXSSRVpHV� VWDEOHV� HW� LQWDQJLEOHV� �YRLU� OH� WDEOHDX� ���� FL�GHVVRXV��� /D� VWUXFWXUH
IRQFWLRQQHOOH� UHVWH� QpDQPRLQV� SDUWLFXOLqUHPHQW� DGDSWpH� j� XQ� PLOLHX� VWDEOH� GDQV� OHTXHO
O¶DFTXLVLWLRQ�G¶H[SpULHQFH�HVW�XQ�GHV�pOpPHQWV�FOpV�GH�OD�FRPSpWLWLYLWp�

$YDQWDJHV ,QFRQYpQLHQWV

'pYHORSSHPHQW�GH�FRPSpWHQFH�VSpFLDOLVpH�IRUWH�GDQV�FKDTXH
IRQFWLRQ 3HX�GH�YLVLRQ�G¶HQVHPEOH

(IILFLHQFH�JUkFH�DX[�pFRQRPLHV�G¶pFKHOOH�HQ�IUDLV�JpQpUDX[�HW
SHUVRQQHO�TXDOLILp 5LVTXH�GH�VLOR�HW�GH�FRQIOLWV

6\VWqPH�GH�FRPPXQLFDWLRQ�VLPSOH�HW�FRPSUpKHQVLEOH�SDU�WRXV 5LVTXH�GH�JRXORW�G¶pWUDQJOHPHQW�HQ�KDXW�GH�OD�KLpUDUFKLH

5HVSRQVDELOLWp�FODLUH�GDQV�OH�FDGUH�GH�VD�VSpFLDOLVDWLRQ ,PPRELOLVPH

,QGLFDWHXUV�GH�SHUIRUPDQFH�FODLUV�OLpV�j�OD�VSpFLDOLVDWLRQ�GH
FKDTXH�UHVSRQVDEOH

7DEOHDX���� �$YDQWDJHV�HW�LQFRQYpQLHQWV�GHV�VWUXFWXUHV�IRQFWLRQQHOOHV



����/µLQWURGXFWLRQ�GH�SURFHVVXV�WUDQVYHUVDX[��XQ�SDOOLDWLI�DX[
SDWKRORJLHV�GHV�VWUXFWXUHV�IRQFWLRQQHOOHV

/RUVTXH� O¶HQWUHSULVH� FKHUFKH� j� PHWWUH� HQ� °XYUH� XQH� VWUDWpJLH� GH� UHFRPSRVLWLRQ� GH� O¶RIIUH
�YRLU�OH�FKDSLWUH�����j�LQQRYHU��YRLU� OH�FKDSLWUH�����RX�j�GpYHORSSHU�GHV�DFWLYLWpV�GH�VHUYLFHV�
O¶LQWURGXFWLRQ�G¶XQ� V\VWqPH� WUDQVYHUVDO� SDU� SURFHVVXV� VWUDWpJLTXHV� HVW� XQ�PR\HQ�SXLVVDQW� SRXU
IDLUH�pYROXHU�SURIRQGpPHQW�OD�ORJLTXH�GH�O¶RUJDQLVDWLRQ��/D�KLpUDUFKLH�Q¶HVW�SOXV�GqV�ORUV�OH�VHXO
PRGH� GH� FRRUGLQDWLRQ�� TXL� VH� YRLW� UHQIRUFp� SDU� OH� V\VWqPH� WUDQVYHUVDO�� /HV� SURFHVVXV
VWUDWpJLTXHV� WUDQVYHUVDX[� OHV� SOXV� IUpTXHQWV� GDQV� OHV� RUJDQLVDWLRQV� IRQFWLRQQHOOHV� VRQW� OHV
VXLYDQWV��

�RSWLPLVDWLRQ�GH�OD�FKDvQH�GH�YDOHXU��
�FRSURGXFWLRQ�GH�O¶RIIUH�DYHF�OH�FOLHQW��
�RUJDQLVDWLRQ�GH�O¶LQQRYDWLRQ�

&H� GHUQLHU� SRLQW� pWDQW� WUDLWp� HQ� GpWDLO� GDQV� OH� FKDSLWUH� ���� QRXV� GpYHORSSRQV� LFL� OHV� GHX[
SUHPLHUV�

������2SWLPLVHU�OD�FKDvQH�GH�YDOHXU
/¶RSWLPLVDWLRQ�GH�OD�FKDvQH�GH�YDOHXU�HVW�j� OD�EDVH�GH� O¶H[FHOOHQFH�RSpUDWLRQQHOOH��'DQV�XQ

HQYLURQQHPHQW� PRXYDQW�� OHV� FKDQJHPHQWV� IUpTXHQWV� WDQW� GH� OD� GHPDQGH� TXH� GHV� WHFKQRORJLHV
LPSRVHQW�XQH�FDSDFLWp�G¶DMXVWHPHQW�HW�GH�UpYLVLRQ�TXDVL�SHUPDQHQWH�GH�FHWWH�RSWLPLVDWLRQ�

,O� IDXW� G¶DERUG� LQWpJUHU� OHV� SURFHVVXV� G¶LQIRUPDWLRQ� HQWUH� OHV� GLIIpUHQWV� SDUWHQDLUHV� GH� OD
FKDvQH��GHV�IRXUQLVVHXUV�MXVTX¶DX[�FOLHQWV�HQ�SDVVDQW�SDU�WRXV�OHV�VWDGHV�LQWHUQHV�GH�SURGXFWLRQ�
GLVWULEXWLRQ�HW�VXSSRUWV��TXL�VRQW�OH�SOXV�VRXYHQW�GLVSHUVpV�JpRJUDSKLTXHPHQW�

/HV�WHFKQRORJLHV�(',��HOHFWURQLF�GDWD�LQWHUFKDQJH��SHUPHWWHQW�GH�PLQLPLVHU�OHV�VWRFNV�WDPSRQV��UpSRQGUH�GH�IDoRQ
SOXV� IOH[LEOH�DX[�FOLHQWV��FRQQDvWUH�j� WRXW� LQVWDQW� OD�SURJUHVVLRQ�GHV� IOX[�HW�FRQWU{OHU� OD�SODQLILFDWLRQ�RSpUDWLRQQHOOH��(OOHV
SHXYHQW�PrPH�SHUPHWWUH�GH�JpUHU�OHV�IOX[�GH�SDLHPHQW���DLQVL�FKH]�:DO�0DUW��OH�SDLHPHQW�Q¶HVW�IDLW�DX�IRXUQLVVHXU�TX¶j
O¶LQVWDQW�R��OH�FRGH�EDUUHV�GX�SURGXLW�HVW�FDSWp�SDU�OD�FDLVVH�HQUHJLVWUHXVH�GX�SRLQW�GH�YHQWH�ILQDO�

/¶LQWURGXFWLRQ�G¶XQH�VWUXFWXUH�SDU�SURFHVVXV�� WUDQVYHUVDOHPHQW�DX[�IRQFWLRQV��YD�SHUPHWWUH
G¶DVVXUHU�WRXWH�O¶LQWpJUDWLRQ�RUJDQLVDWLRQQHOOH�HQ�GpYHORSSDQW�OD�TXDOLWp�GHV�FRPPXQLFDWLRQV�HW�
SDU�YRLH�GH�FRQVpTXHQFH��OD�FRQILDQFH�UpFLSURTXH�HQWUH�OHV�SDUWHQDLUHV�GH�OD�FKDvQH��TXL�GRLYHQW
FROODERUHU�j�OD�SRXUVXLWH�G¶REMHFWLIV�FRPPXQV�

,O� V¶DJLW�GH�FRQVWLWXHU�GHV�pTXLSHV��j� OD�PDQLqUH�GHV�FURVV� IXQFWLRQDO� WHDPV� LPSODQWpHV�SDU�&DUORV�*KRVQ�HQ�����
FKH]� 1LVVDQ� SRXU� DVVXUHU� OH� UHGUHVVHPHQW� GH� O¶HQWUHSULVH�� &HV� pTXLSHV� pWDLHQW� FRPSRVpHV� GH� UHSUpVHQWDQWV� GHV
GLIIpUHQWHV�XQLWpV�IRQFWLRQQHOOHV�HW�JpRJUDSKLTXHV�HW�GHYDLHQW�SUHQGUH�HQ�FRPPXQ�GHV�GpFLVLRQV�SRUWDQW�VXU�OD�TXDOLWp�RX
OHV�FR�WV��VXU�OHV�FKRL[�WHFKQRORJLTXHV��RX�VLPSOHPHQW�VXU�OH�SODQQLQJ�GHV�IOX[�

3DUWDJH� GHV� FRPSpWHQFHV� HW� TXDOLWp� GH� OD� FROODERUDWLRQ� DX� VHLQ� G¶pTXLSHV� RX� GH� SURMHWV
PXOWLIRQFWLRQQHOV�VRQW�j� OD�VRXUFH�G¶DYDQWDJHV�FRQFXUUHQWLHOV�GH�FR�W�HW�GH�TXDOLWp�GLIILFLOHV�j
LPLWHU�� DEVROXPHQW� HVVHQWLHOV� SRXU� XQH� HQWUHSULVH� GRQW� OHV� SURGXLWV� VRQW� SURFKHV� GH� OD
FRPPRGLWp��FRPPH�SDU�H[HPSOH�GHV�ERXWHLOOHV�HQ�SODVWLTXH��GHV�FRPPXQLFDWLRQV�WpOpSKRQLTXHV
RX�GX�WUDLWHPHQW�FRPSWDEOH�



/D� GLIILFXOWp� GH� OD� FROODERUDWLRQ�� VXUWRXW� ORUVTX¶LO� V¶DJLW� G¶LQWpJUHU� IRXUQLVVHXUV� HW� FOLHQWV�
SURYLHQW�OH�SOXV�VRXYHQW�GX�IDLW�TXH�WRXV�OHV�SDUWHQDLUHV�Q¶RQW�SDV�OH�PrPH�SRXYRLU�RX�OD�PrPH
LQIOXHQFH�SRWHQWLHOOH���F¶HVW�OH�FDV��GDQV�O¶DXWRPRELOH�SDU�H[HPSOH��GX�FRQVWUXFWHXU�SDU�UDSSRUW�j
VHV� IRXUQLVVHXUV�� RX� GX� IRXUQLVVHXU� GH� SUHPLHU� UDQJ� SDU� UDSSRUW� DX[� IRXUQLVVHXUV� GH� UDQJ
LQIpULHXU��/¶HQWLWp�GRPLQDQWH�WHQG�j�LPSRVHU�DX[�DXWUHV�VHV�UqJOHV�GH�FROODERUDWLRQ��&H�W\SH�GH
GLVV\PpWULH�SHXW�G¶DLOOHXUV�DSSDUDvWUH�DX�VHLQ�PrPH�GH�O¶HQWUHSULVH��$LQVL��OH�SRLGV�G¶XQH�XVLQH
GRQW�LO�IDXW�RSWLPLVHU�OD�FDSDFLWp�XWLOLVpH�SHXW�OLPLWHU�VpULHXVHPHQW�OD�TXDOLWp�GH�OD�FROODERUDWLRQ
DYHF�OHV�DXWUHV�HQWLWpV�GH�O¶RUJDQLVDWLRQ��HQ�OHXU�ODLVVDQW�WURS�SHX�GH�GHJUpV�GH�OLEHUWp�

������&RSURGXLUH�O¶RIIUH�DYHF�OH�FOLHQW
'DQV� OHV� RUJDQLVDWLRQV� SDU� IRQFWLRQV�� OHV� GpSDUWHPHQWV� PDUNHWLQJ� HW� YHQWH� VRQW� FKDUJpV

G¶DVVXUHU� OD� VDWLVIDFWLRQ� GX� FOLHQW�� 7DQW� TXH� OHV� FKDQJHPHQWV� GH� OD� GHPDQGH� QH� VRQW� SDV� WURS
LPSRUWDQWV��GHV�VHUYLFHV�VSpFLDOLVpV�FRPPH�©�pWXGHV�HW�SUpYLVLRQV�ª��©�UHODWLRQV�FOLHQWqOH�ª��RX
GHV� V\VWqPHV� G¶pFKDQJHV� G¶LQIRUPDWLRQV� W\SH� &50� �FXVWRPHU� UHODWLRQVKLS� PDQDJHPHQW��
UpVROYHQW�DLVpPHQW�OHV�TXHVWLRQV�SRVpHV�

0DLV� VL� O¶pFDUW� SDU� UDSSRUW� j� OD�GHPDQGH�KDELWXHOOH�GHYLHQW� WURS� LPSRUWDQW�� HW� VXUWRXW� VL� OD
FRQFXUUHQFH�LPSRVH�GH�VH�GLIIpUHQFLHU�QHWWHPHQW��OH�GpSDUWHPHQW�PDUNHWLQJ�HW�VHV�VHUYLFHV�VRQW
UDSLGHPHQW�LQFDSDEOHV�GH�SURYRTXHU�GHV�FKDQJHPHQWV�GDQV�OHV�DXWUHV�GpSDUWHPHQWV�IRQFWLRQQHOV
HW� GH� GpFOHQFKHU� XQH� UpRULHQWDWLRQ� VXIILVDQWH� GH� OD� VWUDWpJLH�� ,O� IDXW� OH� SOXV� VRXYHQW�PHWWUH� HQ
SODFH�GHV�VWUXFWXUHV�HW�GHV�PDQDJHUV�FDSDEOHV�GH�GpYHORSSHU�XQ�YpULWDEOH�SDUWHQDULDW�DYHF�OHV
SULQFLSDX[�FOLHQWV�

3OXV� HQFRUH��PLHX[� TX¶XQ� VHUYLFH� VXSSOpPHQWDLUH� RX� TX¶XQ� SURGXLW� GLIIpUHQFLp� TXL� ULVTXHQW
G¶rWUH�WUqV�YLWH�LPLWpV��LO�IDXW�VRXYHQW�RIIULU�DX�FOLHQW�XQH�VROXWLRQ�XQLTXH�FRSURGXLWH�DYHF�OXL��&H
JHQUH� G¶RIIUH� VHUD� QRQ� VHXOHPHQW� EHDXFRXS� SOXV� GLIILFLOH� j� LPLWHU� TX¶XQ� VLPSOH� SURGXLW
GLIIpUHQFLp��PDLV�VXUWRXW�FUpHUD�XQ�SKpQRPqQH�GH�ORFN�LQ��F¶HVW�j�GLUH�GH�ILGpOLVDWLRQ�IRUFpH�GX
FOLHQW��TXL�HPSrFKHUD�GXUDEOHPHQW� O¶HQWUpH�GHV�FRQFXUUHQWV��/H�PLQL�FDV�VXLYDQW�VXU� OD�VRFLpWp
7LJUH�GpFULW�XQ�H[HPSOH�LOOXVWUDQW�OD�FRSURGXFWLRQ�G¶XQ�VHUYLFH�DYHF�OH�FOLHQW�

$ILQ� GH� FRQFHYRLU� HW� GH� JpUHU� FHV� VROXWLRQV� LQWpJUpHV�� GHV� EDQTXHV�� GHV� HQWUHSULVHV� GH
WpOpSKRQLH�� GHV� VRFLpWpV� G¶LQJpQLHULH�� GHV� VRFLpWpV� GH� FRQVHLO�� HW� SOXV� JpQpUDOHPHQW�� GH
QRPEUHXVHV�HQWUHSULVHV�%�WR�%��RQW�PLV�HQ�SODFH�GHV�©�PDQDJHUV�GH�JUDQGV�FRPSWHV�ª�GRQW�OD
IRQFWLRQ� HVW� GH� PRELOLVHU� WRXWHV� OHV� UHVVRXUFHV� GH� O¶HQWUHSULVH�� F¶HVW�j�GLUH� WRXWHV� OHV� XQLWpV
IRQFWLRQQHOOHV�HQ� LQWHUQH��PDLV�DXVVL�GHV� UHVVRXUFHV�H[WpULHXUHV� ORUVTXH�F¶HVW�QpFHVVDLUH��SRXU
FRQVWUXLUH�SRXU�OH�FOLHQW��HW�DYHF�OXL��XQH�UpSRQVH�j�VHV�EHVRLQV��/¶HQFDGUp�(Q�SUDWLTXH�FL�DSUqV
GpFULW�OD�IRQFWLRQ�GH�FHV�NH\�DFFRXQW�PDQDJHUV�GDQV�XQH�HQWUHSULVH�PXOWLQDWLRQDOH�G¶LQJpQLHULH�

0,1,�&$6�G¶HQWUHSULVH



7LJUH�GpYHORSSH�XQH�VROXWLRQ�FOLHQW�LQWpJUpH
-XVTX¶j�OD�ILQ�GHV�DQQpHV������� OD�VRFLpWp�7LJUH�� OHDGHU�GH�OD�SURGXFWLRQ�HW� OD�YHQWH�GH

WX\DX[�HW�FRQQH[LRQV�HQ�SODVWLTXH�HQ�$PpULTXH�ODWLQH��pWDLW�RUJDQLVpH�GH�IDoRQ�OLQpDLUH��SDU
pWDSH�GH�VD�FKDvQH�GH�YDOHXU��YRLU�OD�ILJXUH��������/D�VpSDUDWLRQ�HQWUH�SURGXLWV�GH�EDVH�GX
W\SH�FRPPRGLWpV��YHQGXV�DX[�GLIIpUHQWV� UpVHDX[�GH�GLVWULEXWLRQ��HW�SURGXLWV�GLIIpUHQFLpV��j
FRQWHQX� WHFKQRORJLTXH� pOHYp� HW� GHVWLQpV� j� GHV� FOLHQWV� LQGXVWULHOV� VSpFLILTXHV�� QH� VH� IDLVDLW
TX¶j�O¶LQWpULHXU�GH�FKDTXH�XQLWp�IRQFWLRQQHOOH��HVVHQWLHOOHPHQW�SURGXFWLRQ��5	'��PDUNHWLQJ�
YHQWH��

0DLV�GHSXLV�TXHOTXHV�DQQpHV��DORUV�TXH�7LJUH�HVW�IRUWHPHQW�FRQFXUUHQFp�VXU�OHV�SURGXLWV
GH�EDVH�SDU�GHV�SURGXFWHXUV�GH�PDVVH�j�FR�WV�WUqV�EDV��OD�VRFLpWp�QH�WURXYH�SDV�VXIILVDPPHQW
G¶RSSRUWXQLWpV�GH�FURLVVDQFH�VXU�VHV�SURGXLWV�WHFKQLTXHV�VSpFLDOLVpV��&¶HVW�SRXUTXRL�7LJUH�D
GpFLGp� GH� SDUWLFLSHU� GLUHFWHPHQW� j� GH� JUDQGHV� RSpUDWLRQV� G¶DPpQDJHPHQW� LPPRELOLHU�� HQ
SUHQDQW�HQ�FKDUJH�O¶HQVHPEOH�GHV�SUREOqPHV�G¶HDX�HW�G¶pJRXWV��GH�OD�FRQFHSWLRQ�GX�V\VWqPH
j� OD� OLYUDLVRQ� ILQDOH� GHV� pTXLSHPHQWV��$LQVL�� O¶HQWUHSULVH� D� UpFHPPHQW� pWp� XQ� GHV� DFWHXUV
PDMHXUV�GDQV�OD�UpDOLVDWLRQ�G¶XQ�YDVWH�FRPSOH[H�K{WHOLHU�VXU�OD�F{WH�QRUG�HVW�GX�%UpVLO��GDQV
XQH�]RQH�pFRORJLTXHPHQW�IUDJLOH�SRXU�OHTXHO�HOOH�D�SURSRVp�XQH�VROXWLRQ�FRPSOqWH�VSpFLILTXH
SRXU�OD�GLVWULEXWLRQ�HW�O¶pFRXOHPHQW�GHV�HDX[�

��&ROODERUDWLRQ�LQWHUQH�HW�H[WHUQH
&HWWH�QRXYHOOH�DSSURFKH�©�SDU�VROXWLRQ�LQWpJUpH�ª�D�SRVp��DX�GpEXW�GHV�DQQpHV�������XQ

SUREOqPH� G¶RUJDQLVDWLRQ�� SXLVTX¶HOOH� H[LJHDLW� GH� IDLUH� FROODERUHU� OD� TXDVL�WRWDOLWp� GHV
IRQFWLRQV� GH� O¶HQWUHSULVH� j� OD� FRQVWUXFWLRQ� GH� OD� VROXWLRQ�� &H� SUREOqPH� GH� FROODERUDWLRQ
LQWHUQH� V¶DFFRPSDJQDLW� G¶XQ� SUREOqPH� GH� FROODERUDWLRQ� H[WHUQH�� ,O� IDOODLW� HQ� HIIHW� LQFOXUH
G¶DXWUHV�IRXUQLVVHXUV�GDQV�OH�GLVSRVLWLI��SDU�H[HPSOH�GHV�IRXUQLVVHXUV�GH�WX\DX[�HQ�FXLYUH�RX
GH�WXEHV�HQ�FLPHQW���GHV�DFWHXUV�FRPSOpPHQWDLUHV��JpQLH�FLYLO�HQ�SDUWLFXOLHU���DLQVL�TXH�GHV
UHSUpVHQWDQWV�GH�SOXVLHXUV�IRQFWLRQV�GLIIpUHQWHV�FKH]�OH�FOLHQW�

'H� SOXV�� FHWWH� DFWLYLWp� pWDLW� QDLVVDQWH� HW� LO� pWDLW� SUpYLVLEOH� TXH�� ELHQ� TXH� VWUDWpJLTXH� j
PR\HQ�WHUPH��HOOH�QH�UHSUpVHQWHUDLW�DX�PLHX[�TXH������j������GHV�YHQWHV�DX�ERXW�GH�TXDWUH
RX� FLQT� DQV�� (QILQ�� LO� pWDLW� LPSRUWDQW� TXH� FHWWH� DFWLYLWp� UpWURDJLVVH� VXU� OHV� XQLWpV
IRQFWLRQQHOOHV�H[LVWDQWHV��DX�VHLQ�GHVTXHOOHV�HOOH�GHYUDLW�VWLPXOHU�IOH[LELOLWp�HW�LQQRYDWLRQ�



)LJXUH����� �eYROXWLRQ�GH�OD�VWUXFWXUH�DX�VHLQ�GH�OD�VRFLpWp�7LJUH

��6WUXFWXUH�SDU�SURMHWV
/D�VWUXFWXUH�TXL�D�pWp�DGRSWpH�SRXU�O¶DFWLYLWp�©�VROXWLRQV�ª�HVW�XQH�VWUXFWXUH�SDU�SURMHWV�

FKDTXH�SURMHW�SRXYDQW�GXUHU�GH�GHX[�j�TXDWUH�DQV�HQ�PR\HQQH��/HV�FKHIV�GH�SURMHW�GpVLJQpV
SDU�OD�GLUHFWLRQ�JpQpUDOH�GLVSRVHQW�G¶XQH�WUqV�SHWLWH�pTXLSH�GH�VSpFLDOLVWHV�GpWDFKpV�SRXU�OD
GXUpH�GX�SURMHW��PDLV�©�FRQWUDFWHQW�ª�GDQV�OHV�XQLWpV�IRQFWLRQQHOOHV�SULQFLSDOHV�OHV�KRPPHV
HW�OHV�PR\HQV�VXSSOpPHQWDLUHV�GRQW�LOV�RQW�EHVRLQ�j�FKDTXH�VWDGH�G¶DYDQFHPHQW�GX�SURMHW�

'DQV� FHWWH� DFWLYLWp� GH� FRQFHSWLRQ� HW� GH� FRQGXLWH� GH� VROXWLRQV�� FKDTXH� XQLWp
�RSpUDWLRQQHOOH�HW�VXSSRUW��DSSRUWH�GLUHFWHPHQW�VD�FRQWULEXWLRQ�j�OD�VROXWLRQ��LQWHUDJLW�DYHF
OH�FOLHQW�HW�OHV�DXWUHV�SDUWHQDLUHV�HW�GRLW�GHYHQLU�j�OD�IRLV�©�VWUDWpJLTXH�ª�HW�©�RSpUDWLRQQHOOH
ª�� &KDTXH�PDQDJHU�� FKDTXH� pTXLSH� GH� O¶DFWLYLWp� ©� VROXWLRQ� ª� GRLW� FKDQJHU� VD� IDoRQ� GH
UDLVRQQHU��YLVLRQ�SOXV�ODUJH��SDUWLFLSDWLRQ�DX[�REMHFWLIV�JOREDX[�GH�O¶HQWUHSULVH«��DLQVL�TXH
VHV�SURFpGXUHV�HW�URXWLQHV�GH�WUDYDLO�

/H�FKDQJHPHQW�VWUDWpJLTXH�VHUD�HIIHFWLI�V¶LO�HVW�VRXV�WHQGX�SDU�XQ�FKDQJHPHQW�GH�VWUXFWXUH�
XQ�QRXYHDX�V\VWqPH�GH�PHVXUH�GHV�UpVXOWDWV�HW�GH�PRWLYDWLRQV�HW�XQ�UpHO�FKDQJHPHQW�FXOWXUHO
�H[SpULPHQWHU�� H[SOLTXHU�� IRUPHU��� ,O� HVW� HQYLVDJp� TX¶HQ� IRQFWLRQ� GX� GpYHORSSHPHQW� GH
O¶DFWLYLWp��XQ�©�GLUHFWHXU�GHV�SURMHWV�ª� VRLW�QRPPp�SRXU�FRRUGRQQHU� OHV�FKHIV�GH�SURMHW�HW
VXUWRXW� FDSLWDOLVHU� OHXUV� H[SpULHQFHV�� $YHF� O¶DLGH� pYHQWXHOOH� G¶XQ� VXSSRUW� PDUNHWLQJ�� FH
GLUHFWHXU�SRXUUDLW�PrPH�VXVFLWHU�GH�QRXYHOOHV�RSSRUWXQLWpV�GH�FURLVVDQFH��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���&RPPHQW�LPSODQWHU�HW�PDLQWHQLU�XQH�VWUXFWXUH�VSpFLDOLVpH�SDUDOOqOHPHQW�j�OD�VWUXFWXUH
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SULQFLSDOH�� VDFKDQW� TXH� FHWWH� QRXYHOOH� VWUXFWXUH� QH� GHYLHQGUD� SURILWDEOH� TXH� SHX� j� SHX�
PDLV�TX¶HOOH�GRLW�©�FURVV�IHUWLOLVHU�ª�OH�UHVWH�GH�O¶HQWUHSULVH�"
���/¶HQWUHSULVH�VHUD�W�HOOH�FDSDEOH�G¶LQFRUSRUHU�XQ�WHO�FKDQJHPHQW�HW�GH�OH�VRXWHQLU�DYHF
VXFFqV�VXU�OH�ORQJ�WHUPH�"�4XHOOHV�DFWLRQV�HQWUHSUHQGUH�SRXU�VRXWHQLU�OH�FKDQJHPHQW�"

��/D�VWUXFWXUH�IRQFWLRQQHOOH�D�W�HOOH�YpFX�"
/D�VWUXFWXUH� IRQFWLRQQHOOH�HVW� OH� VHXO�PRGqOH�JpQpUDO�TXL�SHUPHWWH�G¶RUJDQLVHU� OD�FKDvQH�GH

YDOHXU� SRXU� XQH� HQWUHSULVH� PRQR�DFWLYLWp� RX� SRXU� XQH� EXVLQHVV� XQLW� DXWRQRPH� DX� VHLQ� G¶XQ
JURXSH� GLYHUVLILp�� &¶HVW� DXVVL� OH� PRGqOH� TXL� SHUPHW� OH� PLHX[� GH� WLUHU� SDUWL� GHV� pFRQRPLHV
G¶pFKHOOH� HW� GHV� HIIHWV� G¶H[SpULHQFH�� DXVVL� OH� UHWURXYHUD�W�RQ� DX� VHLQ� GHV� DXWUHV� W\SHV� GH
VWUXFWXUHV� �YRLU� OH� FKDSLWUH� ����� &¶HVW� FHUWDLQHPHQW� OH�PRGqOH� OH� SOXV� UpSDQGX�� HQ� SDUWLFXOLHU
GDQV�OHV�30(�

0DLV� OD� VWUXFWXUH� IRQFWLRQQHOOH�Q¶H[LVWH�SOXV�JXqUH�FRPPH�PRGqOH� j� O¶pWDW�SXU�� F¶HVW�j�GLUH
FRPPH�OH�FRQFHYDLHQW�7D\ORU�HW�)D\RO�LO�\�D�XQ�VLqFOH��RX�HQFRUH�&KDQGOHU�LO�\�D�XQ�GHPL�VLqFOH�
RX�HQILQ�:LOOLDPVRQ�LO�\�D�YLQJW�FLQT�DQV���3OXVLHXUV�LQIOXHQFHV�RQW�FRQGXLW�j�VRQ�pYROXWLRQ��

±�/D�YLWHVVH�G¶pYROXWLRQ�GX�FRQWH[WH�pFRQRPLTXH�D�LPSRVp�VD�IOH[LELOLVDWLRQ�SRXU�SHUPHWWUH
XQH�FDSDFLWp�GH�UpDFWLRQ�TXL�OXL�PDQTXDLW�j�O¶RULJLQH�

±�/¶pGXFDWLRQ�FURLVVDQWH�GHV�PDQDJHUV� HW� VXUWRXW�GHV�RSpUDWLRQQHOV� D� FUpp�XQH�GHPDQGH�GH
SDUWLFLSDWLRQ�DX[�GpFLVLRQV�HW�XQ�UHMHW�GHV�PRGqOHV�G¶RUJDQLVDWLRQ�WURS�S\UDPLGDX[�

±�/D�SUHVVLRQ�GHV�PDUFKpV�ILQDQFLHUV�H[LJH�DXMRXUG¶KXL�GH�PD[LPLVHU� OD�FUpDWLRQ�GH�YDOHXU
�YRLU� OH�FKDSLWUH�����HW�SDU�FRQVpTXHQW�FRQGDPQH� WRXWH�XQLWp� LQWHUQH�TXL�QH�FRQWULEXHUDLW�SDV�j
FUpHU�SOXV�GH�YDOHXU�TX¶XQ�pYHQWXHO� VXEVWLWXW� H[WHUQH�� FH�TXL� FRQFRXUW� j�GpVLQWpJUHU� OH�PRGqOH
IRQFWLRQQHO�



(1�35$7,48(

0HWWUH�HQ�SODFH�XQH�IRQFWLRQ�NH\�DFFRXQW�PDQDJHU��.$0�
GDQV�XQH�JUDQGH�HQWUHSULVH�LQWHUQDWLRQDOH�G¶LQJpQLHULH

�2EMHFWLIV���PHWWUH�OHV�IRUFHV�GH�O¶HQWUHSULVH�DX�VHUYLFH�GX�FOLHQW�DILQ�GH�FRQVWUXLUH
DYHF�OXL�XQH�VROXWLRQ�VSpFLILTXH��FRQFHSWLRQ��LQVWDOODWLRQ��JHVWLRQ��TXL�DXJPHQWHUD�VHV
SHUIRUPDQFHV�FKH]�VHV�SURSUHV�FOLHQWV��,O�V¶DJLW��
±�G¶LQQRYHU�HQ�FROODERUDQW�DYHF�OH�FOLHQW��
±�G¶DMRXWHU�GH�OD�YDOHXU�GDQV�WRXW�OH�©�EXVLQHVV�V\VWHP�ª��G¶DPRQW�HQ�DYDO��
±�GH�SDUWDJHU�pTXLWDEOHPHQW�FR�WV�HW�UpVXOWDWV�DYHF�OH�FOLHQW��
±�G¶DVVXUHU�XQH�SUpVHQFH�j�ORQJ�WHUPH�FKH]�OH�FOLHQW�

�&RPSpWHQFHV�QpFHVVDLUHV��
±�FRQQDvWUH�HW�FRPSUHQGUH�HQ�SURIRQGHXU�O¶LQGXVWULH�GX�FOLHQW�HW�OHV�VWUDWpJLHV�GHV
GLIIpUHQWV�FRQFXUUHQWV�GDQV�FHWWH�LQGXVWULH�HW�GDQV�OD�Q{WUH��
±�LQWHUDJLU�DYHF�WRXWH�QRWUH�RUJDQLVDWLRQ��WRXWH�FHOOH�GX�FOLHQW��DYHF�G¶DXWUHV
IRXUQLVVHXUV��FRPSOpPHQWDLUHV�RX�FRQFXUUHQWV�
/H�.$0�GLVSRVH�G¶XQH�ODUJH�DXWRQRPLH�SRXU�SURSRVHU�HW�PHWWUH�HQ�SODFH�GHV
VWUDWpJLHV��GHV�V\VWqPHV�GH�JRXYHUQDQFH��GHV�SURFHVVXV�G¶RUJDQLVDWLRQ�HW�GH�JHVWLRQ
VSpFLILTXHV��HW�SRXU�EkWLU�GHV�VROXWLRQV�GLIIpUHQFLpHV�GLIILFLOHV�j�LPLWHU�
/H�.$0�GRLW�SURSRVHU��QpJRFLHU�HW�PHWWUH�HQ�SODFH�DX�FDV�SDU�FDV��HQ�WHQDQW�FRPSWH
GH�OD�VSpFLILFLWp�GH�OD�VLWXDWLRQ��GH�OD�SROLWLTXH�GX�FOLHQW�HW�GH�VHV�PpWKRGHV��XQ
V\VWqPH�GH�PHVXUHV�GH�SHUIRUPDQFHV�EDVp�VXU�OHV�UpVXOWDWV�

±�/HV�QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�DSSRUWHQW�FKDTXH�MRXU
GH�QRXYHDX[�PR\HQV�GH� WUDQVIRUPHU� OHV�RUJDQLVDWLRQV�SDU� IRQFWLRQV�� WRXW�FRPPH�G¶DLOOHXUV� OHV
RUJDQLVDWLRQV�SDU�GLYLVLRQV��HQ�RUJDQLVDWLRQV�HQ�UpVHDX��YRLU�OH�FKDSLWUH�����

±�(QILQ��PrPH�OHV�HQWUHSULVHV�HVVHQWLHOOHPHQW�©�PRQR�DFWLYLWp�ª�VRQW�DPHQpHV�j�UHVSHFWHU�OD
GLYHUVLWp�GH�OHXUV�FOLHQWV��j�SURSRVHU�GHV�SURGXLWV�HW�GHV�VHUYLFHV�TXL�FRPSRUWHQW�XQ�PLQLPXP�GH
YDULDQWHV��j�XWLOLVHU�GHV�UpVHDX[�GH�GLVWULEXWLRQ�GLYHUVLILpV��HW�HQ�FRQVpTXHQFH�GRLYHQW�FUpHU�GHV
UXSWXUHV�GDQV�OD�FRKpUHQFH�GX�PRGqOH�IRQFWLRQQHO�

(Q� FRQVpTXHQFH�� OHV� RUJDQLVDWLRQV� IRQFWLRQQHOOHV�PRGHUQHV� DGRSWHQW� XQ� FHUWDLQ� QRPEUH� GH
UqJOHV� TXL� VRQW� DXMRXUG¶KXL� FHOOHV� GH� WRXWH� RUJDQLVDWLRQ� HIILFDFH� HW� DSSUHQDQWH�� JpQpUDWULFH� GH
FRPSpWHQFHV�FOpV��YRLU�DXVVL�OH�FKDSLWUH������

�,GHQWLILHU�FODLUHPHQW�FKDTXH�XQLWp��GH�IDoRQ�G¶DERUG�j�SRXYRLU�HQ�PHVXUHU�OHV�LQSXWV�HW�OHV
RXWSXWV� HW� GRQF� OD� YDOHXU� DMRXWpH� DX� VHLQ� GH� OD� FKDvQH� GH� YDOHXU�� HW� HQVXLWH� j� QRPPHU� XQ
UHVSRQVDEOH�HW�XQH�pTXLSH�GRWpV�G¶REMHFWLIV�SUpFLV�PHVXUpV�HW�QpJRFLpV��DFFRXQWDELOLW\��

�2UJDQLVHU�FKDTXH�XQLWp�FRPPH�XQH�©�EDVH�G¶H[SpULHQFH�ª��YDORULVDQW�OH�WUDYDLO�FROOHFWLI�GHV



H[SHUWV�HW�O¶DFFXPXODWLRQ�G¶XQ�VDYRLU�IDLUH�GLIIpUHQWLHO��VL�SRVVLEOH�SHUFHSWLEOH�SDU�OH�PDUFKp�
�eWDEOLU�GHV�UqJOHV�G¶pFKDQJHV�HW�GH�FROODERUDWLRQ�HQWUH�XQLWpV��TXL�PLQLPLVHQW�OHV�FR�WV�GH

WUDQVDFWLRQ��HW�VL�SRVVLEOH�JpQqUHQW�XQ�GLIIpUHQWLHO�DGGLWLRQQHO�GH�YDOHXU��RULJLQDOLWp�HW�HIILFDFLWp
GX�SURGXLW��TXDOLWp�GHV�VHUYLFHV��HWF���SHUFHSWLEOH�SDU�OH�PDUFKp�

/(6
32,176&/e6

�
/D�VWUXFWXUH�SHXW�rWUH�GpILQLH�FRPPH�O¶HQVHPEOH�GHV
IRQFWLRQV�DVVXUpHV�SDU�OHV�LQGLYLGXV�RX�OHV�pTXLSHV�GH
O¶HQWUHSULVH��DLQVL�TXH�OHV�UHODWLRQV�HQWUH�FHV�IRQFWLRQV�

�

2Q� SHXW� FDUDFWpULVHU� OD� VWUXFWXUH� j� O¶DLGH� GHV� WURLV
FULWqUHV�VXLYDQWV��

�VRQ�GHJUp�GH�IRUPDOLVDWLRQ��
�VRQ�GHJUp�HW�VRQ��RX�VHV��PRGH�V��GH�VSpFLDOLVDWLRQ
±�SDU�H[HPSOH�SDU�IRQFWLRQV�RX�SDU�PDUFKpV��

� VRQ� GHJUp� HW� VHV� PRGHV� GH� FRRUGLQDWLRQ� ±� SDU
H[HPSOH��OD�KLpUDUFKLH�

� �

'HX[� IDFWHXUV� HVVHQWLHOV� LQIOXHQFHQW� OD� VSpFLDOLVDWLRQ�
OD� IRUPDOLVDWLRQ� HW� OD� FRRUGLQDWLRQ� GDQV� FH� JHQUH� GH
VWUXFWXUH��

� OD� WHFKQRORJLH� �DX� VHQV� ODUJH�� F¶HVW�j�GLUH� OHV
FDUDFWpULVWLTXHV�GH�O¶HQVHPEOH�GX�SURFHVVXV�SURGXFWLI��
TXL� LQIOXHQFH� OH� GHJUp� GH� IOH[LELOLWp� HW� GH
GpFHQWUDOLVDWLRQ�UHTXLV�GDQV�OD�VWUXFWXUH��

� O¶HQYLURQQHPHQW�� F¶HVW�j�GLUH� OH� SRWHQWLHO� GH
FURLVVDQFH��OD�FRPSOH[LWp�HW�O¶LQFHUWLWXGH�GH�O¶LQGXVWULH
GDQV�ODTXHOOH�O¶HQWUHSULVH�RSqUH�
� 3OXV� OHV� FRQWUDLQWHV� GH� O¶HQYLURQQHPHQW� VRQW� IRUWHV�
SOXV� OD� VWUXFWXUH� GRLW� GHYHQLU� IOH[LEOH� HW� DGDSWDEOH�
&¶HVW� SRXUTXRL� OHV� FRQFHSWLRQV� PpFDQLVWHV
�EXUHDXFUDWLTXHV�� GH� O¶RUJDQLVDWLRQ� RQW� WHQGDQFH� j
GLVSDUDvWUH� DX� SURILW� GH� FRQFHSWLRQV� SOXV� RUJDQLTXHV
�IOH[LEOHV�HW�SURWpLIRUPHV��

3RXU�PHWWUH�HQ�°XYUH�XQH�VWUDWpJLH�FRQFXUUHQWLHOOH�
OD� VWUXFWXUH� OD� SOXV� IUpTXHPPHQW� DGRSWpH� HVW� OD
VWUXFWXUH� IRQFWLRQQHOOH�� F¶HVW�j�GLUH� XQH� RUJDQLVDWLRQ
R��OHV�UHVSRQVDEOHV�VRQW�VSpFLDOLVpV�SDU�IRQFWLRQ�
�'DQV�OHV�VWUXFWXUHV�IRQFWLRQQHOOHV��FKDTXH�XQLWp�GRLW
FRUUHVSRQGUH� j� XQH� EDVH� G¶H[SpULHQFH� HW
O¶LQWHUGpSHQGDQFH� HQWUH� XQLWpV� QH� GRLW� SDV� rWUH



� �

H[FHVVLYH�
�¬�PHVXUH� TXH� O¶HQWUHSULVH� �RX� OD�EXVLQHVV� XQLW�� VH
GpYHORSSH��VD�VWUXFWXUH�pYROXH�HQ�VXLYDQW�WURLV�JUDQGHV
pWDSHV��
±� OD� VWUXFWXUH� HQ� VROHLO� �� TXHOTXHV� UHVSRQVDEOHV
DXWRXU�GX�GLULJHDQW��
±� OD� VWUXFWXUH� IRQFWLRQQHOOH� VLPSOH� �� GpEXW� GH
IRUPDOLVDWLRQ� DYHF� VSpFLDOLVDWLRQ� SDU� IRQFWLRQV� HW
FRRUGLQDWLRQ�SDU�OD�KLpUDUFKLH��
±�OD�VWUXFWXUH�IRQFWLRQQHOOH�pYROXpH���DSSDULWLRQ�GH
QRXYHOOHV� IRQFWLRQV�� GLVWLQFWLRQ� HQWUH� IRQFWLRQV
RSpUDWLRQQHOOHV�HW�IRQFWLRQV�G¶pWDW�PDMRU�

� �

/HV� G\VIRQFWLRQQHPHQWV� FODVVLTXHV� GHV� VWUXFWXUHV
IRQFWLRQQHOOHV� VRQW� �� XQH� FHQWUDOLVDWLRQ� H[FHVVLYH�
O¶LPPRELOLVPH� HW� GHV� GLIILFXOWpV� GH� FRPPXQLFDWLRQ
FDU� WRXWH� O¶LQIRUPDWLRQ� SDVVH� SDU� OD� KLpUDUFKLH�� GRQF
SDU�OH�VRPPHW�

� �

/HV� VWUXFWXUHV� IRQFWLRQQHOOHV� FODVVLTXHV� VRQW� WUqV� ELHQ
DGDSWpHV� DX[� VWUDWpJLHV� GH� FR�W�YROXPH� GDQV� GHV
HQYLURQQHPHQWV� DVVH]� VWDEOHV�� (OOHV� RQW� WHQGDQFH� j
IRFDOLVHU� O¶RUJDQLVDWLRQ� VXU� OHV�PR\HQV� SOXW{W� TXH� VXU
OHV�ILQV�

� �

,O� HVW� UHFRPPDQGp� G¶LQWURGXLUH� GHV� SURFHVVXV
WUDQVYHUVDX[�GH�PDQLqUH�j�UpRULHQWHU�OD�VWUXFWXUH�YHUV
OHV� ILQV�� &HV� SURFHVVXV� VRQW� LQGLVSHQVDEOHV� SRXU
RSWLPLVHU� OD�FKDvQH�GH�YDOHXU��FRSURGXLUH� O¶RIIUH�DYHF
OH�FOLHQW�HW�LQQRYHU�
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&RUSRUDWH�VWUDWHJ\

&KDSLWUH

� &URLVVDQFH��FUpDWLRQ�GH�YDOHXU�HW�JRXYHUQDQFH

&KDSLWUH

�� 6WUDWpJLH�HW�GpYHORSSHPHQW�GXUDEOH

&KDSLWUH

�� /¶LQQRYDWLRQ��PRWHXU�GH�OD�FURLVVDQFH�LQWHUQH

&KDSLWUH

�� *OREDOLVDWLRQ�HW�VWUDWpJLHV�LQWHUQDWLRQDOHV

&KDSLWUH

��
'LYHUVLILFDWLRQ��UHFHQWUDJH�HW�PDQDJHPHQW
GX�SRUWHIHXLOOH�G¶DFWLYLWpV

&KDSLWUH

�� /D�FURLVVDQFH�H[WHUQH���OHV�IXVLRQV�DFTXLVLWLRQV

&KDSLWUH

�� /HV�DOOLDQFHV�VWUDWpJLTXHV

&KDSLWUH

��
&RUSRUDWH�VWUDWHJ\�HW�VWUXFWXUH��
RUJDQLVHU�OD�GLYHUVLWp

&KDSLWUH

��
0DWULFHV��SURMHWV�HW�UpVHDX[���FRQVWUXLUH�GHV
RUJDQLVDWLRQV�SOXV�VWUDWpJLTXHV





/

�

3DUWLH �

� ,QWURGXFWLRQ

/D�FRUSRUDWH�VWUDWHJ\
D� FRUSRUDWH� VWUDWHJ\�� RX� VWUDWpJLH� GH� FURLVVDQFH�� FRQFHUQH� OD� FRPSRVLWLRQ� HW� OH

PDQDJHPHQW� GX� SRUWHIHXLOOH� G¶DFWLYLWpV� GH� O¶HQWUHSULVH�� $ORUV� TXH� OD� EXVLQHVV� VWUDWHJ\
FKHUFKH�j�PD[LPLVHU�OD�SHUIRUPDQFH�GH�O¶HQWUHSULVH�GDQV�XQ�GRPDLQH�G¶DFWLYLWp�GRQQp��OH�EXW�GH
OD� FRUSRUDWH� VWUDWHJ\� HVW� GH� PD[LPLVHU� OD� YDOHXU� JOREDOH� GH� O¶HQWUHSULVH� HQ� FKRLVLVVDQW� OHV
DFWLYLWpV� GDQV� OHVTXHOOHV� O¶HQWUHSULVH� GRLW� LQYHVWLU� HW� VH� GpYHORSSHU�� 6D� GpPDUFKH� FRQVLVWH� j
FUpHU�XQ�SRUWHIHXLOOH�G¶DFWLYLWpV�FRKpUHQW�HQ�DVVHPEODQW�GHV�DFWLYLWpV�TXL�RQW�FROOHFWLYHPHQW�XQH
YDOHXU� VXSpULHXUH�j� OD� VRPPH�GHV�YDOHXUV�TX¶HOOHV�DXUDLHQW� LQGLYLGXHOOHPHQW� VL� HOOHV� UHVWDLHQW
LQGpSHQGDQWHV�� /HV� V\QHUJLHV� HQWUH� OHV� DFWLYLWpV� MRXHQW� GRQF� XQ� U{OH� IRQGDPHQWDO� GDQV� FHWWH
VWUDWpJLH�

&RQWUDLUHPHQW� j� FHUWDLQHV� LGpHV� UHoXHV�� ELHQ� TXH� OD� TXHVWLRQ� GH� OD� GLYHUVLILFDWLRQ� VRLW
FHQWUDOH�� OD� FRUSRUDWH� VWUDWHJ\� QH� FRQFHUQH� SDV� XQLTXHPHQW� OHV� JUDQGV� JURXSHV� GLYHUVLILpV�
7RXWH�HQWUHSULVH��TX¶HOOH�VRLW�JUDQGH�RX�SHWLWH��VSpFLDOLVpH�RX�GLYHUVLILpH��SHXW��HW�GRLW��VH�SRVHU
OH�SUREOqPH�GH�VD�FURLVVDQFH��GDQV�RX�KRUV�GH�VRQ�GRPDLQH�G¶DFWLYLWp�GH�EDVH�

3DU�H[HPSOH��OHV�HQWUHSULVHV�PRQR�DFWLYLWp�TXL�VH�WURXYHQW�FRQIURQWpHV�j�OD�PDWXULWp��YRLUH�DX�GpFOLQ�GH�OHXU�PpWLHU�GH
EDVH��SHXYHQW�UHGpSOR\HU� OHXUV�UHVVRXUFHV�GDQV�GH�QRXYHOOHV�DFWLYLWpV��&¶HVW�DLQVL�TXH�OH�JURXSH�LQGXVWULHO�PpWDOOXUJLTXH
DOOHPDQG�3UHXVVDJ�HVW�GHYHQX�OH�JUDQG�JURXSH�GH�YR\DJH�HW�GH�WRXULVPH�LQWHUQDWLRQDO�78,�j�SDUWLU�GH�OD�ILQ�GHV�DQQpHV
�����

'HX[�TXHVWLRQV�IRQGDPHQWDOHV
3RXU�GpILQLU�VD�FRUSRUDWH�VWUDWHJ\��XQH�HQWUHSULVH�GRLW�FRQVLGpUHU�OHV�TXHVWLRQV�VXLYDQWHV��

�3RXU�TXL�O¶HQWUHSULVH�FUpH�W�HOOH�GH�OD�YDOHXU�"�&RPPH�QRXV�OH�YHUURQV�GDQV�OH�FKDSLWUH
��� OD� FUpDWLRQ� GH� YDOHXU� SRXU� O¶DFWLRQQDLUH� V¶HVW� SURJUHVVLYHPHQW� LPSRVpH� FRPPH� SDUDGLJPH
GRPLQDQW�GDQV�OHV�SD\V�RFFLGHQWDX[�DX�FRXUV�GHV�YLQJW�GHUQLqUHV�DQQpHV��WRXW�GX�PRLQV�GDQV�OHV
HQWUHSULVHV�FRWpHV��/D�FURLVVDQFH�HVW�SHUoXH�FRPPH�OD�YRLH�SULQFLSDOH�GH�FUpDWLRQ�GH�YDOHXU��¬
FH� SDUDGLJPH� V¶RSSRVH� DXMRXUG¶KXL� XQH� DXWUH� FRQFHSWLRQ� GH� O¶HQWUHSULVH�� RULHQWpH� YHUV
O¶HQVHPEOH� GH� VHV� SDUWLHV� SUHQDQWHV�� VHV� VWDNHKROGHUV�� HW� QRQ� SOXV� VHXOHPHQW� YHUV� VHV
DFWLRQQDLUHV�

�'DQV�TXHOOHV�DFWLYLWpV�HW�SDU�TXHOV�PR\HQV�O¶HQWUHSULVH�GRLW�HOOH�FURvWUH�SRXU�FUpHU�GH�OD
YDOHXU� "� $XWUHPHQW� GLW�� FRPPHQW� O¶HQWUHSULVH� GRLW�HOOH� DOORXHU� VHV� UHVVRXUFHV� HQWUH� VHV
GLIIpUHQWHV�DFWLYLWpV��SUpVHQWHV�HW�IXWXUHV�"�(Q�WHUPHV�RSpUDWLRQQHOV��FHWWH�TXHVWLRQ�VH�GpFOLQH�HQ
GHX[�VRXV�TXHVWLRQV��



±�'DQV�TXHOOHV�YRLHV�O¶HQWUHSULVH�GRLW�HOOH�VH�GpYHORSSHU�"�(Q�SDUWLFXOLHU��SHXW�HOOH��RX�GRLW�
HOOH��FURvWUH�KRUV�GH�VRQ�PDUFKp�GRPHVWLTXH� �LQWHUQDWLRQDOLVDWLRQ��HW�GH�VRQ�PpWLHU�GH�EDVH
�GLYHUVLILFDWLRQ��"

±�4XHOV�PRGHV�GH�GpYHORSSHPHQW�FKRLVLU��FURLVVDQFH�LQWHUQH��H[WHUQH��DOOLDQFHV��"
/D�SDUWLH���V¶DUWLFXOH�DXWRXU�GH�FH�TXHVWLRQQHPHQW�

6WUXFWXUH�GH�OD�SDUWLH��
'pYHORSSHPHQW�HW�FUpDWLRQ�GH�YDOHXU

/H� FKDSLWUH� �� HVW� FRQVDFUp� DX[� OLHQV� HQWUH� FURLVVDQFH�� FUpDWLRQ� GH� YDOHXU� HW� JRXYHUQDQFH�
1RXV�\�GpWDLOOHURQV�OHV�PpFDQLVPHV�GH�PHVXUH�GH�OD�FUpDWLRQ�GH�YDOHXU�HW�HQ�H[SOLFLWHURQV�OHV
OLHQV� DYHF� OD� FURLVVDQFH�� 8QH� SHUVSHFWLYH� KLVWRULTXH� PRQWUHUD� OD� PRQWpH� HQ� SXLVVDQFH� GH� OD
QRWLRQ�GH�FUpDWLRQ�GH�YDOHXU�SRXU�O¶DFWLRQQDLUH��TXL�V¶HVW�LPSRVpH�DX�ILO�GX�WHPSV��6L�OD�FUpDWLRQ
GH�YDOHXU�SRXU�O¶DFWLRQQDLUH�UHVWH�FHQWUDOH�j�O¶KHXUH�DFWXHOOH��GHV�SUHVVLRQV�QRXYHOOHV�V¶H[HUFHQW
VXU�OHV�HQWUHSULVHV�SRXU�UHPHWWUH�HQ�FDXVH�FHWWH�ORJLTXH�

/¶H[SORLWDWLRQ� GHV� UHVVRXUFHV� QDWXUHOOHV� �pQHUJLH�� HDX«�� VXU� ODTXHOOH� UHSRVH� OH�PRGqOH� GH
GpYHORSSHPHQW� pFRQRPLTXH� VSHFWDFXODLUH� GDQV� OHV� SD\V� GpYHORSSpV� DX� FRXUV� GHV� FLQTXDQWH
GHUQLqUHV�DQQpHV�HVW�DXMRXUG¶KXL�UHPLV�HQ�TXHVWLRQ�SDU�OD�UDUpIDFWLRQ�GH�FHV�UHVVRXUFHV��3HXW�RQ
SRXUVXLYUH�FH�GpYHORSSHPHQW�VDQV�PHQDFHU�O¶pTXLOLEUH�GH�OD�SODQqWH��RX�QH�SHXW�RQ�SDV�LQYHQWHU
XQ�PRGqOH�GH�GpYHORSSHPHQW�GXUDEOH��TXL�SHUPHWWUDLW�GH�©�UpSRQGUH�DX[�EHVRLQV�GX�SUpVHQW�VDQV
FRPSURPHWWUH�OD�FDSDFLWp�GHV�JpQpUDWLRQV�IXWXUHV�j�UpSRQGUH�DX[�OHXUV�ª��VHORQ�OD�GpILQLWLRQ�GHV
1DWLRQV�8QLHV��"�&¶HVW�OD�TXHVWLRQ�DERUGpH�DX�FKDSLWUH�����TXL�H[SORUHUD�OHV�W\SHV�GH�VWUDWpJLH
YLVDQW�j�DVVXUHU�XQ�GpYHORSSHPHQW�GXUDEOH��FRQFLOLDQW�HQMHX[�pFRQRPLTXHV��HQYLURQQHPHQWDX[�HW
VRFLDX[�

7DEOHDX�� �9RLHV�HW�PRGHV�GH�FURLVVDQFH

9RLHV�HW�PRGHV�GH�FURLVVDQFH
/HV�FKDSLWUHV�VXLYDQWV�VRQW�FRQVDFUpV�j�OD�GHX[LqPH�TXHVWLRQ�IRQGDPHQWDOH�GH�OD�FRUSRUDWH



VWUDWHJ\��FHOOH�GHV�YRLHV�HW�PRGHV�GH�FURLVVDQFH��/HV�FKDSLWUHV����j���� WUDLWHQW�GHV�YRLHV�GH
GpYHORSSHPHQW� �FURLVVDQFH�KRUL]RQWDOH�� LQWHUQDWLRQDOLVDWLRQ�HW�GLYHUVLILFDWLRQ��HW� OHV�FKDSLWUHV
���HW����WUDLWHQW�GHV�PRGHV�GH�FURLVVDQFH��DFTXLVLWLRQV�HW�DOOLDQFHV���(QILQ��OHV�FKDSLWUHV����HW
���V¶LQWpUHVVHQW�DX[�VWUXFWXUHV�GHV�ILUPHV�GLYHUVLILpHV�

/H�WDEOHDX���FURLVH�OHV�YRLHV�HW�OHV�PRGHV�GH�FURLVVDQFH�WKpRULTXHPHQW�SRVVLEOHV�

/HV�YRLHV�GH�GpYHORSSHPHQW
'H� QRPEUHXVHV� HQWUHSULVHV� PXOWLQDWLRQDOHV� RQW� EkWL� OHXU� SXLVVDQFH� HW� OHXU� UHQRPPpH� HQ

FRQFHQWUDQW�OHXU�GpYHORSSHPHQW�VXU�XQ�VHXO�PpWLHU��TX¶HOOHV�RQW�FKHUFKp�j�UHQGUH�DXVVL�LQQRYDQW
HW�JOREDO�TXH�SRVVLEOH��7HO�HVW� OH�FDV�GH�%RHLQJ�GDQV� O¶DpURQDXWLTXH�RX�G¶,QWHO�GDQV� OHV�VHPL�
FRQGXFWHXUV��&H�VRQW�j�OD�IRLV�GHV�H[HPSOHV�GH�FURLVVDQFH�KRUL]RQWDOH�HW�GH�JOREDOLVDWLRQ�

&URLVVDQFH�KRUL]RQWDOH
/D� FURLVVDQFH� ©� KRUL]RQWDOH� ª� HVW� OD� SUHPLqUH� YRLH� GH� GpYHORSSHPHQW� TXL� V¶RIIUH� j� XQH

HQWUHSULVH�� ,O� V¶DJLW� GH� FURvWUH� GDQV� OH�FRUH�EXVLQHVV�� DXWUHPHQW� GLW� HQ� H[HUoDQW� VRQ�PpWLHU� GH
EDVH�VXU�VRQ�SURSUH�PDUFKp��/H�SRWHQWLHO�GH�FUpDWLRQ�GH�YDOHXU�GH�OD�FURLVVDQFH�KRUL]RQWDOH�HVW
JpQpUDOHPHQW� pOHYp�� /H� SUREOqPH� HVW� TXH�� OD� SOXSDUW� GX� WHPSV�� FH� SRWHQWLHO� GH� FURLVVDQFH� ©
QDWXUHO�ª� HVW�GpMj� FRQQX�GHV�DFWLRQQDLUHV� HW�GRQF�GpMj�SULV� HQ�FRPSWH�GDQV� OD�YDORULVDWLRQ�GH
O¶HQWUHSULVH�� 3RXU� FURvWUH� DX�GHOj�� HW� DXJPHQWHU� VLJQLILFDWLYHPHQW� OD� YDOHXU� GH� O¶HQWUHSULVH�� OD
VHXOH� RSWLRQ� HVW� G¶LQQRYHU�� &¶HVW� SRXUTXRL� OH� FKDSLWUH� ���� FRQVDFUp� j� OD� FURLVVDQFH� LQWHUQH
KRUL]RQWDOH�� HVW� HVVHQWLHOOHPHQW� GpGLp� DX[�RSSRUWXQLWpV� G¶LQQRYDWLRQ�GDQV� O¶LQGXVWULH� R��RSqUH
O¶HQWUHSULVH��HQ�DOODQW�GHV�SOXV�LPPpGLDWHV�DX[�SOXV�
ORLQWDLQHV�

1RWRQV�TXH�OH�FKDSLWUH����FRQVDFUp�j�O¶LQQRYDWLRQ�VWUDWpJLTXH�HW�WUDLWp�GDQV�OD�SDUWLH�EXVLQHVV
VWUDWHJ\�� DXUDLW� SX� rWUH� LQFOXV� GDQV� FHWWH� SDUWLH� GpGLpH� j� OD� FRUSRUDWH� VWUDWHJ\�� (Q� HIIHW�
O¶LQQRYDWLRQ� VWUDWpJLTXH� HW� OD� FUpDWLRQ� GH� QRXYHDX[� EXVLQHVV�PRGHOV� SHXYHQW� rWUH� HQYLVDJpHV
FRPPH�GHV�YRLHV�GH�FURLVVDQFH��SXLVTX¶HOOHV�SHUPHWWHQW�OH�SOXV�VRXYHQW�GH�UHODQFHU�XQ�PDUFKp
PDWXUH�� &HSHQGDQW�� FHV� VRXUFHV� GH� FURLVVDQFH� SURYLHQQHQW� OH� SOXV� VRXYHQW� G¶DQDO\VHV� G¶XQ
PDUFKp� VXU� OHTXHO� O¶HQWUHSULVH� HVW� GpMj� SUpVHQWH�� 0DLV� OHV� TXHVWLRQV� G¶RUJDQLVDWLRQ� GH
O¶LQQRYDWLRQ�� TXH� QRXV� DERUGHURQV� DX� FKDSLWUH� ��� GDQV� OH� FDGUH� GH� OD� FURLVVDQFH� LQWHUQH�� VH
UpYqOHQW�pJDOHPHQW�SHUWLQHQWHV�SRXU�O¶LQQRYDWLRQ�VWUDWpJLTXH�

/HV� DXWUHV� RSWLRQV� GH� FURLVVDQFH� KRUL]RQWDOH� VRQW� VRLW� OHV� FRQFHQWUDWLRQV�� TXH� QRXV
GLVFXWHURQV� GDQV� OH� FKDSLWUH� ��� FRQVDFUp� j� OD� FURLVVDQFH� H[WHUQH�� VRLW� OHV� DOOLDQFHV� HQWUH
FRQFXUUHQWV�TXH�QRXV�WUDLWHURQV�DX�FKDSLWUH����VXU�OHV�DOOLDQFHV�VWUDWpJLTXHV�

'pYHORSSHPHQW�LQWHUQDWLRQDO
/H�GpYHORSSHPHQW�LQWHUQDWLRQDO�VH�GLYLVH�HQ�GHX[�JUDQGHV�FDWpJRULHV�

�/¶LQWHUQDWLRQDOLVDWLRQ� SURSUHPHQW� GLWH� FRQVLVWH� j� V¶DGDSWHU� DX[� FRQGLWLRQV� ORFDOHV� HQ
PRGLILDQW�O¶RIIUH�GDQV�FKDTXH�SD\V�



&¶HVW�FH�TXH�IDLW�XQ�JURXSH�FRPPH�+DFKHWWH��TXL�GpFOLQH�VRQ�PDJD]LQH�(OOH�HQ�XQH�VpULH�GH�YHUVLRQV�WUqV�GLIIpUHQWHV
G¶XQ�SD\V�j�O¶DXWUH�

&H�JHQUH�GH�VWUDWpJLH�H[LJH�SDUIRLV�TXH�O¶RQ�FROODERUH�DYHF�GHV�SDUWHQDLUHV�ORFDX[��G¶R��OD
FUpDWLRQ�GH�MRLQW�YHQWXUHV�LQWHUQDWLRQDX[�

�/D�JOREDOLVDWLRQ��HQ�UHYDQFKH��FRQVLVWH�j�VHUYLU�XQ�PDUFKp�XQLILp�VXU�OH�SODQ�PRQGLDO�DYHF
XQH�RIIUH�SUDWLTXHPHQW�LGHQWLTXH�SDUWRXW��&¶HVW�FH�TXH�IRQW�$LUEXV��%RHLQJ��0LFURVRIW�RX�,QWHO�
&RPPH�RQ� OH�YHUUD�DX�FKDSLWUH����� EHDXFRXS�GH� VLWXDWLRQV� UpHOOHV� VH� VLWXHQW� HQ� IDLW� HQWUH�FHV
GHX[�H[WUrPHV�

'LYHUVLILFDWLRQ
&HUWDLQV�JURXSHV�RQW�IRQGp�OHXU�GpYHORSSHPHQW�VXU�XQH�ORJLTXH�WRWDOHPHQW�GLIIpUHQWH��FHOOH�GH

OD� GLYHUVLILFDWLRQ�� 6H� ODQFHU� GDQV� GH� QRXYHDX[� GRPDLQHV� G¶DFWLYLWp� RX� YHUV� G¶DXWUHV� PpWLHUV
H[LJH�DORUV�GH�QRXYHOOHV�UHVVRXUFHV�HW�FRPSpWHQFHV�j�DFTXpULU�HW�j�LQWpJUHU�

2Q�GLVWLQJXH�KDELWXHOOHPHQW�GHX[�W\SHV�GH�GLYHUVLILFDWLRQ��

�/D�GLYHUVLILFDWLRQ�FRQJORPpUDOH��TXL�FRQVLVWH�j�HQWUHU�GDQV�GHV�VHFWHXUV�VDQV�DXFXQ� OLHQ
HQWUH�HX[�

�/D�GLYHUVLILFDWLRQ�OLpH��TXL�UHSRVH�VXU�XQ�SDUWDJH�GH�FRPSpWHQFHV�HQWUH�OH�FRUH�EXVLQHVV�HW
OHV� QRXYHOOHV� DFWLYLWpV� GH� O¶HQWUHSULVH��$LQVL�� FHUWDLQV� GRPDLQHV� G¶DFWLYLWpV� GH�%RX\JXHV� VRQW
OLpV� j� VHV� FRPSpWHQFHV� GH� EDVH� GDQV� OH�%73� �%RX\JXHV� ,PPRELOLHU��� OHV� DXWUHV� RQW� XQ� DVSHFW
SXUHPHQW�FRQJORPpUDO��7)���

/D�QRWLRQ�GH�V\QHUJLH�MRXH�XQ�U{OH�FOp�GDQV�OD�GLYHUVLILFDWLRQ�OLpH��/¶pYDOXDWLRQ�GHV�V\QHUJLHV
HQWUH� OH� GRPDLQH� G¶DFWLYLWp� WUDGLWLRQQHO� HW� OH� QRXYHDX� FRQVWLWXH� XQH� pWDSH� SDUWLFXOLqUHPHQW
GpOLFDWH� GDQV� OH� FKRL[� G¶XQH� GLYHUVLILFDWLRQ� OLpH��8QH� VXUpYDOXDWLRQ� GH� FHV� V\QHUJLHV� SHXW� HQ
HIIHW�FRQGXLUH�j�O¶pFKHF�

,QWpJUDWLRQ�DPRQW�RX�DYDO
8Q�DXWUH�WKqPH�WUDLWp�GDQV�OD�SDUWLH�EXVLQHVV�VWUDWHJ\�DXUDLW�SX�rWUH�LQFOXV�GDQV�FHWWH�SDUWLH

FRQVDFUpH�j�OD�FRUSRUDWH�VWUDWHJ\���O¶LQWpJUDWLRQ�YHUWLFDOH��GLVFXWpH�DX�FKDSLWUH����SHXW�rWUH�YXH
FRPPH� XQH� YRLH� GH� GpYHORSSHPHQW�� PrPH� VL�� GH� QRV� MRXUV�� OD� SOXSDUW� GHV� HQWUHSULVHV
FRQVLGqUHQW�SOXW{W�O¶LQWpJUDWLRQ�HW�O¶H[WHUQDOLVDWLRQ�FRPPH�GHV�PR\HQV�G¶RSWLPLVHU�OD�FKDvQH�GH
YDOHXU�G¶XQ�PpWLHU�GRQQp�

/H�FKDSLWUH���PRQWUH�ELHQ�TXH�OHV�GpFLVLRQV�G¶LQWpJUDWLRQ�RX�GH�GpVLQWpJUDWLRQ�YHUWLFDOH�RQW
HQ� JpQpUDO� SRXU� EXW� G¶RSWLPLVHU� OHV� RSpUDWLRQV� GDQV� XQH� DFWLYLWp� GRQQpH� HW� GH� UHQIRUFHU
O¶DYDQWDJH�FRQFXUUHQWLHO�GH�O¶HQWUHSULVH�GDQV�O¶DFWLYLWp�HQ�TXHVWLRQ��¬�QRWUH�VHQV��FHV�GpFLVLRQV
UHOqYHQW�GRQF�GH�OD�EXVLQHVV�VWUDWHJ\�SOXW{W�TXH�GH�OD�FRUSRUDWH�VWUDWHJ\��2Q�SRXUUDLW�WRXWHIRLV
QRXV�UpWRUTXHU�TX¶XQH�IRLV�OD�GpFLVLRQ�G¶LQWpJUDWLRQ�PLVH�HQ�°XYUH��O¶HQWUHSULVH�VH�UHWURXYH�GH
IDLW�GLYHUVLILpH��GDQV�OH�VHFWHXU�HQ�DPRQW�RX�HQ�DYDO�GH�VRQ�DFWLYLWp�SULQFLSDOH��HW�GRLW�GRQF�IDLUH
IDFH� j� GHV� FRQFXUUHQWV� QRXYHDX[� HW� VH� GRWHU� GH� FRPSpWHQFHV� QRXYHOOHV�� 9XH� VRXV� FHW� DQJOH�
O¶LQWpJUDWLRQ�HVW�XQH�IRUPH�GH�GLYHUVLILFDWLRQ�HW� OHV�DQDO\VHV�GpYHORSSpHV�GDQV� OH�FKDSLWUH� ��
V¶\�DSSOLTXHQW�GRQF�GH�PDQLqUH�SHUWLQHQWH�



&KRL[�GHV�PRGHV�GH�GpYHORSSHPHQW
/HV� DYDQWDJHV� HW� LQFRQYpQLHQWV� GHV� GLIIpUHQWV� PRGHV� GH� FURLVVDQFH� VRQW� UpVXPpV� GDQV� OH

WDEOHDX���

/D�FURLVVDQFH�LQWHUQH
(OOH�HVW��SDU�QDWXUH��VRXYHQW�OHQWH�HW�FR�WHXVH�j�PHWWUH�HQ�°XYUH��QH�VHUDLW�FH�TX¶j�FDXVH�GHV

QRXYHOOHV� FRPSpWHQFHV� j� DFTXpULU� HW� GHV� pYHQWXHOOHV� EDUULqUHV� j� O¶HQWUpH� GDQV� OD� QRXYHOOH
DFWLYLWp�� ¬� O¶LQYHUVH�� OD� FURLVVDQFH� H[WHUQH� SHXW� rWUH� WUqV� UDSLGH� ±� XQH� IRLV� OHV� QpJRFLDWLRQV
HIIHFWXpHV�� OH� UDFKDW� SHXW� VH� IDLUH� UDSLGHPHQW�� 'DQV� OH� FDV� GH� OD� FURLVVDQFH� KRUL]RQWDOH�� OHV
IXVLRQV�VRQW�XQ�PR\HQ�UDSLGH�HW�HIILFDFH�GH�FRQFHQWUDWLRQ�GX�PDUFKp��FH�TXL�UpGXLW�OH�QLYHDX�GH
ULYDOLWp� FRQFXUUHQWLHOOH� HW� UHQIRUFH� OH� SRXYRLU� GH� PDUFKp� GHV� HQWUHSULVHV� GX� VHFWHXU�� WRXW� HQ
DPpOLRUDQW�OD�SRVLWLRQ�FRQFXUUHQWLHOOH�GX�QRXYHDX�JURXSH�FRQVWLWXp��GHX[�IDFWHXUV�WUqV�IDYRUDEOHV
j�O¶DXJPHQWDWLRQ�GHV�PDUJHV�HW�GHV�SURILWV�

/D�FURLVVDQFH�H[WHUQH
(OOH�SUpVHQWH�GHX[�ULVTXHV�PDMHXUV��

�/H�FR�W�GX�UDFKDW��TXL�HVW�VRXYHQW�WUqV��WURS��pOHYp�SRXU�GHX[�UDLVRQV�FRPSOpPHQWDLUHV��
G¶XQH�SDUW�� O¶DFTXpUHXU� VH� WURXYH�HQ�SRVLWLRQ�G¶DV\PpWULH�G¶LQIRUPDWLRQ�SDU� UDSSRUW� j� OD�FLEOH
TXL� HVW� VHXOH� j� FRQQDvWUH� VD� YUDLH� YDOHXU� HW�� G¶DXWUH� SDUW�� SRXU� HPSRUWHU� O¶DIIDLUH�� LO� HVW
JpQpUDOHPHQW�QpFHVVDLUH�GH�SD\HU�XQH�©�SULPH�GH�UDFKDW�HW�GH�FRQWU{OH�ª�

&HV�GHX[�SKpQRPqQHV��VXU�OHVTXHOV�QRXV�UHYLHQGURQV�GDQV�OH�FKDSLWUH�����VRQW�ELHQ�YLVLEOHV
SRXU� OHV� RSpUDWLRQV� GH� IXVLRQV�DFTXLVLWLRQV� HQ� %RXUVH� R��� SRXU� REWHQLU� OH� VRXWLHQ� GHV
DFWLRQQDLUHV� HW� GH� O¶pTXLSH� GLULJHDQWH�� GHV� SULPHV� GH� O¶RUGUH� GH� ��� j� ������ YRLUH� SOXV�� VRQW
PRQQDLH�FRXUDQWH��OHV�H[HPSOHV�GH�6DQRIL�DEVRUEDQW�$YHQWLV�HW�GH�0LWWDO�UDFKHWDQW�$UFHORU�O¶RQW
PRQWUp��

�/HV�SUREOqPHV�G¶LQWpJUDWLRQ�RUJDQLVDWLRQQHOOH�HW�FXOWXUHOOH�QH�PDQTXHQW�SDV�GH�VH�PDQLIHVWHU
ORUV�GH�OD�PLVH�HQ�°XYUH�GX�UDSSURFKHPHQW��&RPELHQ�G¶DFTXLVLWLRQV�Q¶RQW�MDPDLV�UpXVVL�j�FUpHU
GH�OD�YDOHXU�SRXU�OHV�DFWLRQQDLUHV�"�$XWRXU�GH�������VHORQ�OHV�GLIIpUHQWHV�pWXGHV�VXU�OH�VXMHW�±
SRXU�GHV�UDLVRQV�TXL�WLHQQHQW�j�OD�IRLV�j�OD�VXUSULPH�SD\pH��DX[�V\QHUJLHV�VXUHVWLPpHV�TXL�VH
UpYqOHQW�LPSRVVLEOHV�j�PHWWUH�HQ�°XYUH�FRPSWH�WHQX�GX�GpFDODJH�FXOWXUHO�HQWUH�OHV�GHX[�HQWLWpV
IXVLRQQpHV�HW�GHV�OXWWHV�GH�SRXYRLU�GH�OHXUV�pTXLSHV�GLULJHDQWHV�

/D�FRRSpUDWLRQ
/D�FRRSpUDWLRQ�DSSRUWH�GHV�VROXWLRQV�j�FHUWDLQV�GH�FHV�SUREOqPHV�PDLV�HOOH�D�KpODV�G¶DXWUHV

LQFRQYpQLHQWV�

�$YDQWDJHV
/H� IDLW� GH� SRXYRLU� FLUFRQVFULUH� OD� FRRSpUDWLRQ� j� GHV� SURMHWV� SUpFLV�� DX� OLHX� G¶LQWpJUHU� OHV

SDUWHQDLUHV� GDQV� OHXU� HQVHPEOH� FRPPH� GDQV� XQH� IXVLRQ�� SHUPHW� G¶pYLWHU� OD� SOXSDUW� GHV
SUREOqPHV�GH�PLVH�HQ�°XYUH�GHV�IXVLRQV��3DU�DLOOHXUV��OHV�DOOLDQFHV�VRQW�SOXV�UpYHUVLEOHV�TXH�OHV



DFTXLVLWLRQV� �O¶HQWUHSULVH� SHXW� FHVVHU� GH� FRRSpUHU� RX�YHQGUH� VHV� SDUWV� GX� MRLQW�YHQWXUH� j� VRQ
SDUWHQDLUH���3DU�UDSSRUW�j�OD�FURLVVDQFH�LQWHUQH��OD�FRRSpUDWLRQ�SHUPHW�GH�SDUWDJHU�OH�IDUGHDX�GHV
LQYHVWLVVHPHQWV�DYHF�XQ�SDUWHQDLUH��(OOH�FUpH�pJDOHPHQW�XQ�FRQWH[WH�IDYRUDEOH�j�O¶DSSUHQWLVVDJH�
'DQV� XQH� DOOLDQFH�� LO� HVW� UHODWLYHPHQW� DLVp� GH� FDSWHU� OHV� FRPSpWHQFHV� DSSRUWpHV� SDU� OH
SDUWHQDLUH��/D�FRRSpUDWLRQ�IDFLOLWH�GRQF�O¶DFFqV�DX[�UHVVRXUFHV�QpFHVVDLUHV�j�OD�FURLVVDQFH��FH
TXL�HVW�VRXYHQW�XQ�SUREOqPH�GDQV�OD�FURLVVDQFH�RUJDQLTXH�

�,QFRQYpQLHQWV
/H�UHYHUV�GH�OD�PpGDLOOH�HVW�TXH�OHV�DOOLDQFHV�VRQW�SDUWLFXOLqUHPHQW�GLIILFLOHV�j�JpUHU�j�FDXVH

GX�SDUWDJH�GX�FRQWU{OH�DYHF�OH�SDUWHQDLUH�HW�GHV�FRQIOLWV�SRVVLEOHV�HQWUH�DOOLpV��,O�DUULYH�VRXYHQW
TXH� O¶HQWUHSULVH�SHUGH� OH� FRQWU{OH�GH� O¶DOOLDQFH� DX�SURILW� GX�SDUWHQDLUH��(QILQ�� O¶DSSUHQWLVVDJH
SHXW�VH�SURGXLUH�GDQV�OHV�GHX[�VHQV��/H�SDUWHQDLUH�SHXW�FDSWHU�OHV�FRPSpWHQFHV�GH�O¶HQWUHSULVH�HW
VH� UHQIRUFHU� j� VHV� GpSHQV�� 8QH� DOOLDQFH� D� GRQF� VRXYHQW� XQ� HIIHW� ©� ERRPHUDQJ� ª� �� O¶DQFLHQ
SDUWHQDLUH�YLHQW�FRQFXUUHQFHU�O¶HQWUHSULVH�VXU�VRQ�SURSUH�PDUFKp�

3HQVRQV�SDU�H[HPSOH�DX[�DOOLDQFHV�TXH�OHV�FRQVWUXFWHXUV�DXWRPRELOHV�FKLQRLV�RQW�QRXpHV�DYHF�OHV�ILUPHV�HXURSpHQQHV
LO�\� D�TXHOTXHV�DQQpHV�� ,O� HVW� IUDSSDQW�GH�FRQVWDWHU�TXH�GHV�YRLWXUHV�G¶RULJLQH�FKLQRLVH� UHVVHPEODQW� pWUDQJHPHQW� j�GHV
9RONVZDJHQ�RX�GHV�%0:�DUULYHQW�PDLQWHQDQW�HQ�(XURSH��j�GHV�SUL[�GpILDQW�WRXWH�FRQFXUUHQFH�

/HV�DYDQWDJHV�HW�OHV�LQFRQYpQLHQWV�GHV�DOOLDQFHV�VHURQW�GpYHORSSpV�HQ�GpWDLO�GDQV�OH�FKDSLWUH
����

� � ±

&URLVVDQFH�LQWHUQH
��3DV�GH�UHPLVH�HQ�FDXVH�GHV�IURQWLqUHV�HW�GH
O¶pTXLSH�GLULJHDQWH�GH�O¶HQWUHSULVH
��8WLOLVH�OHV�FRPSpWHQFHV�LQWHUQHV�H[LVWDQWHV
��3DV�GH�SUREOqPHV�GH�FRPSWDELOLWp

��/HQWHXU
��%DUULqUHV�j�O¶HQWUpH
��&R�W�G¶DFTXLVLWLRQ�GHV�FRPSpWHQFHV
QpFHVVDLUHV

&URLVVDQFH�H[WHUQH
�IXVLRQV�DFTXLVLWLRQV�

��5DSLGLWp
��&RQWU{OH�WRWDO
��$YDQWDJHV�GH�OD�FRQFHQWUDWLRQ��
DPpOLRUDWLRQ�GX�SRXYRLU�GH�PDUFKp�HW�GH�OD
SRVLWLRQ�FRQFXUUHQWLHOOH

��&R�W�GH�OD�SULPH�GH�FRQWU{OH
��$V\PpWULH�G¶LQIRUPDWLRQ�SRXU�O¶pYDOXDWLRQ�GH
OD�FLEOH
��3UREOqPHV�GH�FRPSWDELOLWp�HW�G¶LQWpJUDWLRQ�GH
O¶HQWUHSULVH�DEVRUEpH

&RRSpUDWLRQ
�DOOLDQFHV�

��3pULPqWUH�OLPLWp
��5pYHUVLELOLWp
��3DUWDJH�GHV�LQYHVWLVVHPHQWV
��$SSUHQWLVVDJH

��3DUWDJH�GHV�SURILWV
��&RQIOLWV�DYHF�OH�SDUWHQDLUH
��3HUWH�GH�FRQWU{OH
��(IIHW�ERRPHUDQJ

7DEOHDX�� �$YDQWDJHV�HW�LQFRQYpQLHQWV�GHV�GLIIpUHQWV�PRGHV�GH�FURLVVDQFH



&KDSLWUH
�
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&URLVVDQFH��FUpDWLRQ�GH�YDOHXU�HW
JRXYHUQDQFH

QH� HQWUHSULVH� VH� GRLW�HOOH� GH� FURvWUH� "� &URLVVDQFH� GX� FKLIIUH� G¶DIIDLUHV�� GX� QRPEUH� GH
FROODERUDWHXUV��GX�FRXUV�GH� O¶DFWLRQ��GHV� UpVXOWDWV«�1H�SRXUUDLW�RQ�SDV�FRQVLGpUHU�TXH�VL

O¶HQWUHSULVH�D�UpXVVL�j�FRQVWUXLUH�XQ�DYDQWDJH�FRQFXUUHQWLHO�GDQV�VRQ�FRUH�EXVLQHVV� �VRQ�PpWLHU
GH�EDVH�VXU�VRQ�SURSUH�PDUFKp���HOOH�SRXUUDLW�VLPSOHPHQW�H[SORLWHU�FHW�DYDQWDJH�WDQW�TX¶LO�H[LVWH�
GH�PDQLqUH�j�VH�FUpHU�XQH�UHQWH�VWDEOH�"�0rPH�HQ�SpULRGH�GH�FULVH��GH�QRPEUHXVHV�HQWUHSULVHV
DQQRQFHQW� GHV� REMHFWLIV� GH� FURLVVDQFH� ©� j� GHX[� FKLIIUHV� ª�� 5DSSHORQV� TX¶j� O¶pWp� ������ DYDQW
O¶DUULYpH�GH�OD�UpFHVVLRQ��OD�%DQTXH�PRQGLDOH�SUpYR\DLW�TXH�OD�FURLVVDQFH�PRQGLDOH�V¶pWDEOLUDLW
j�������SRXU�O¶DQQpH��3HX�GH�GLULJHDQWV�VH�FRQWHQWHUDLHQW�GH�FKLIIUHV�DXVVL�EDV��(W�SRXUWDQW�� OD
FURLVVDQFH� GX� 3,%� Q¶HVW� SDV� DXWUH� FKRVH� TXH� OD� FURLVVDQFH� GH� O¶HQVHPEOH� GHV� ULFKHVVHV� TXH
SURGXLVHQW�OHV�HQWUHSULVHV��$ORUV��SRXUTXRL�OHV�HQWUHSULVHV�UHFKHUFKHQW�HOOHV�WDQW�OD�FURLVVDQFH�"
4XHO�PDO�\�DXUDLW�LO�j�JpUHU�XQH�DFWLYLWp�VWDEOH��GX�PRPHQW�TX¶HOOH�HVW�OXFUDWLYH�"

/H�SUREOqPH�HVW�TXH�O¶RQ�FHVVHUDLW�GH�©�IDLUH�UrYHU�ª�OHV�DFWLRQQDLUHV��2U�F¶HVW�VXU�OHV�DWWHQWHV
GHV� DFWLRQQDLUHV� TXH� UHSRVH� OD� YDOHXU� GH� O¶HQWUHSULVH�� HW� ELHQ� VRXYHQW� OD� UpPXQpUDWLRQ�í� HW� OH
SRVWH�í�GX�GLULJHDQW��0DLV� OH� IDLW� GH� FURvWUH� KRUV� GHV� VHQWLHUV� EDWWXV� H[SRVH� O¶HQWUHSULVH� j� GH
QRXYHDX[� ULVTXHV� HW� j� XQ� QRXYHO� HQYLURQQHPHQW�� FH� TXL� IDLW� SHVHU� XQH�PHQDFH� LPSRUWDQWH� VXU
O¶DSWLWXGH�GHV�GLULJHDQWV�j�UHQWDELOLVHU�FHWWH�FURLVVDQFH��&URLVVDQFH�HW�SURILWV�HQWUHWLHQQHQW�GRQF
GHV�UDSSRUWV�DPELJXV��&¶HVW�SRXU�FHWWH�UDLVRQ�TXH�GHSXLV�OHV�DQQpHV�������OD�FRXUVH�j�OD�WDLOOH�
REMHFWLI�PDMHXU�GHV�GpFHQQLHV�SUpFpGHQWHV��D�pWp�UHOpJXpH�DX�VHFRQG�SODQ���O¶REMHFWLI�SULRULWDLUH
GH�OD�FRUSRUDWH�VWUDWHJ\�HVW�GRUpQDYDQW�GH�FUpHU�GH�OD�YDOHXU�SRXU�OHV�DFWLRQQDLUHV�

/D�FRUSRUDWH�VWUDWHJ\�V¶LQWpUHVVH�G¶XQH�SDUW�j�OD�PDQLqUH�GRQW�O¶HQWUHSULVH�FUpH�GH�OD�YDOHXU�
HW� G¶DXWUH� SDUW� DX[� GHVWLQDWDLUHV� SRXU� OHVTXHOV� FHWWH� YDOHXU� HVW� FUppH�� $SUqV� DYRLU� H[SRVp� FH
TX¶HVW�OD�FUpDWLRQ�GH�YDOHXU��QRXV�QRXV�LQWpUHVVHURQV�DX[�PpFDQLVPHV�GH�JRXYHUQDQFH��FKDUJpV
G¶DVVXUHU�XQH�UpSDUWLWLRQ�pTXLWDEOH�GH�OD�YDOHXU�FUppH��/D�FUpDWLRQ�GH�YDOHXU�SRXU�O¶DFWLRQQDLUH
pWDQW�GHYHQXH� OH�SDUDGLJPH�GRPLQDQW��QRXV�QRXV� LQWHUURJHURQV� VXU� VHV�HIIHWV� VXU� OHV�GpFLVLRQV
VWUDWpJLTXHV��

6RPPDLUH
��/D�FURLVVDQFH�FUpDWULFH�GH�YDOHXU��REMHFWLI�IRQGDPHQWDO�GH�OD
FRUSRUDWH�VWUDWHJ\

��/D�JRXYHUQDQFH�G¶HQWUHSULVH



��*RXYHUQDQFH��FUpDWLRQ�GH�YDOHXU�HW�VWUDWpJLH





�

��/D�FURLVVDQFH�FUpDWULFH�GH�YDOHXU��REMHFWLI
IRQGDPHQWDO�GH�OD�FRUSRUDWH�VWUDWHJ\
$SUqV�DYRLU�UHWUDFp�VD�PRQWpH�HQ�SXLVVDQFH�KLVWRULTXH��QRXV�WHQWHURQV�G¶H[SOLFLWHU�FH�TX¶HVW

OD� FUpDWLRQ� GH� YDOHXU� GH� PDQLqUH� j� OD� IRLV� FRQFHSWXHOOH� HW� LPDJpH�� VDQV� WURS� HQWUHU� GDQV� OD
IRUPDOLVDWLRQ�PDWKpPDWLTXH��HW�GRQF�DX�SUL[�GH�TXHOTXHV�VLPSOLILFDWLRQV��/H�OHFWHXU�LQWpUHVVp�SDU
OH�VXMHW�SRXUUD�VH�UpIpUHU�DX[�OLYUHV�GH�ILQDQFH�TXL�QRXV�RQW�VHUYL�GH�VRXUFH���1RXV�H[SOLTXHURQV
HQVXLWH� SRXUTXRL� OD� FUpDWLRQ� GH� YDOHXU� HVW� XQH� TXHVWLRQ� FOp� GH� OD� FRUSRUDWH� VWUDWHJ\�� DORUV
TX¶HOOH�Q¶HVW�TX¶LPSOLFLWH�SRXU�OD�EXVLQHVV�VWUDWHJ\�

����3HUVSHFWLYH�KLVWRULTXH�GH�OD�FUpDWLRQ�GH�YDOHXU
3RXU� ELHQ� FRPSUHQGUH� SRXUTXRL� OD� FUpDWLRQ�GH� YDOHXU� SRXU� OHV� DFWLRQQDLUHV� HVW� GHYHQXH� OH

SDUDGLJPH�GRPLQDQW�GX�FDSLWDOLVPH��LO�IDXW�UHPRQWHU�j�O¶pPHUJHQFH�GH�FH�GHUQLHU�

������/D�SULVH�GH�SRXYRLU�GHV�GLULJHDQWV�DX[�GpSHQV�GHV�DFWLRQQDLUHV
-XVTX¶DX�GpEXW�GX�;;H�VLqFOH��OD�SURSULpWp�GH�O¶HQWUHSULVH�HVW�SULQFLSDOHPHQW�UHVWpH�GDQV�OHV

PDLQV� GH� IDPLOOHV� SURSULpWDLUHV�� OHV� ©� G\QDVWLHV� LQGXVWULHOOHV� ª� GRQW� OHV� QRPV� VRQW� HQFRUH
FpOqEUHV���.UXSS��GH�:HQGHOO��GH�'LHWULFK��6FKQHLGHU��&DUQHJLH��HWF��4XDQG�LO�Q¶\�D�SDV�LGHQWLWp
HQWUH�OD�IDPLOOH�DFWLRQQDLUH�HW�OHV�GLULJHDQWV�JHVWLRQQDLUHV��OD�GLVWDQFH�HQWUH�OHV�GHX[�SDUWLHV�HVW
IRUWHPHQW�UpGXLWH�GX�IDLW�GH�O¶LPSOLFDWLRQ�GH�O¶DFWLRQQDLUH�IDPLOLDO�SULQFLSDO�GDQV�OH�FRQWU{OH�GH
OD�VWUDWpJLH�HW�GH�OD�JHVWLRQ�GH�O¶HQWUHSULVH�

$X�WRXUQDQW�GHV�;,;H�HW�;;H�VLqFOHV��FHWWH�IRUPH�G¶HQWUHSULVH�D�SRXUWDQW�GX�PDO�j�VXEVLVWHU��(Q
SDUWLFXOLHU��OHV�EHVRLQV�HQ�FDSLWDX[�QpFHVVDLUHV�DX�ILQDQFHPHQW�GHV�LQYHVWLVVHPHQWV�LQGXVWULHOV�VH
UpYqOHQW� WURS� LPSRUWDQWV� SRXU� OHV� FDSDFLWpV� ILQDQFLqUHV� GHV� DFWLRQQDLUHV� IDPLOLDX[�� TXL� VH
WURXYHQW�FRQWUDLQWV�G¶RXYULU�OH�FDSLWDO�GH�OHXU�HQWUHSULVH�j�GH�QRXYHDX[�LQYHVWLVVHXUV��(Q������
GDQV� OHXU� RXYUDJH� SLRQQLHU� GHPHXUp� FpOqEUH�� $GROI� %HUOH� HW� *DUGLQHU� 0HDQV�� GpFULYHQW
O¶pPHUJHQFH� G¶XQH� QRXYHOOH� IRUPH� GH� SURSULpWp�� OD� ©� SURSULpWp� VDQV� FRQWU{OH� ª�� QpH� GH� OD
VpSDUDWLRQ�HQWUH� OHV� IRQFWLRQV�GH�SURSULpWp�HW�GH�JHVWLRQ��TXL�pWDLHQW� MXVTXH�Oj�GDQV� OHV�PrPHV
PDLQV��FHOOHV�GH�O¶HQWUHSUHQHXU�HW�GH�VD�IDPLOOH��2U��GDQV�XQ�QRPEUH�FURLVVDQW�G¶HQWUHSULVHV��OD
GLVSHUVLRQ�GH�O¶DFWLRQQDULDW�GHYLHQW�WHOOH�TX¶DXFXQ�DFWLRQQDLUH�Q¶HVW�HQ�PHVXUH�QL�GH�GpVLJQHU�QL
GH� FRQWU{OHU� OHV� GLULJHDQWV�� %HDXFRXS� G¶HQWUHSULVHV� GHYLHQQHQW� HQ� HIIHW� GH� JUDQGHV� VRFLpWpV
FRWpHV� j� DFWLRQQDULDW� GLVSHUVp�� R�� OHV� GLULJHDQWV� QH� GpWLHQQHQW� SDV� XQH� SDUW� VLJQLILFDWLYH� GX
FDSLWDO�� &HWWH� VLWXDWLRQ� IDYRULVH� O¶pPDQFLSDWLRQ� GHV� GLULJHDQWV� TXL�� GDQV� OHV� IDLWV�� QH� VRQW
SUDWLTXHPHQW�SOXV�FRQWU{OpV�

0DLV� SDUDOOqOHPHQW�� HW� DORUV� TXH� OD� WDLOOH� GHV� HQWUHSULVHV� DXJPHQWH�� GH� QRXYHOOHV� IRUPHV
G¶RUJDQLVDWLRQ� HW� GH� QRXYHDX[� PRGHV� GH� JHVWLRQ� VH� JpQpUDOLVHQW�� &¶HVW� O¶pPHUJHQFH� GX



PDQDJHPHQW�FRPPH�WHFKQLTXH�VFLHQWLILTXHPHQW�IRQGpH�GH�OD�JHVWLRQ�GHV�HQWUHSULVHV��HW�GH�OD�©
WHFKQRVWUXFWXUH�� ª� �YRLU� O¶HQFDGUp� )RQGHPHQWV� WKpRULTXHV� GX� FKDSLWUH� ��� VXU� OH� PRGqOH
G¶+HQU\�0LQW]EHUJ���TXL�FRQWULEXHQW�j�LPSRVHU�OD�OpJLWLPLWp�GX�©�PDQDJHU�SURIHVVLRQQHO�ª�HW�VRQ
VWDWXW�GRPLQDQW�DX�VHLQ�GH�O¶HQWUHSULVH��0DUTXpH�SDU�OH�GpYHORSSHPHQW�GHV�JUDQGV�JURXSHV�HW�GHV
PXOWLQDWLRQDOHV�� OD� SpULRGH� GH� FURLVVDQFH� TXL� VXLW� OD� 6HFRQGH� *XHUUH� PRQGLDOH� FRQVDFUH� OH
SRXYRLU��GpVRUPDLV�SUHVTXH�VDQV�SDUWDJH��GH�FHV�GLULJHDQWV�SURIHVVLRQQHOV��/HV�DFWLRQQDLUHV�VRQW
OHV�RXEOLpV�GH�O¶KLVWRLUH�

������/H�JUDQG�UHWRXU�GHV�DFWLRQQDLUHV
/H�UHWRXU�GHV�DFWLRQQDLUHV�HVW�HQ�JUDQGH�SDUWLH�G��j�OD�PRGLILFDWLRQ�VWUXFWXUHOOH�GH�OD�IRUPH

GH�GpWHQWLRQ�GHV�DFWLRQV��OLpH�HOOH�PrPH�DX�GpYHORSSHPHQW�GH�O¶pSDUJQH�FROOHFWLYH��$X[�eWDWV�
8QLV��G¶R��OH�SKpQRPqQH�HVW�SDUWL�� OH�V\VWqPH�GH�ILQDQFHPHQW�GHV�UHWUDLWHV�SDU�FDSLWDOLVDWLRQ�D
IDLW�GHV�IRQGV�GH�SHQVLRQ�HW�GHV�FRPSDJQLHV�G¶DVVXUDQFH�OHV�SUHPLHUV�LQWHUYHQDQWV�GHV�PDUFKpV
ILQDQFLHUV�DPpULFDLQV�

3KpQRPqQH�GHYHQX�PRQGLDO��OD�PXWXDOLVDWLRQ�GH�O¶pSDUJQH�DFWLRQQDULDOH�D�FRQGXLW�j�OD�PRQWpH
HQ� SXLVVDQFH� GHV� ©� LQYHVWLVVHXUV� LQVWLWXWLRQQHOV� ª�� FH� TXL� D� FRQWULEXp� j� WUDQVIRUPHU
SURIRQGpPHQW� OD� QDWXUH� GHV� UHODWLRQV� HQWUH� DFWLRQQDLUHV� HW� GLULJHDQWV�� (Q� HIIHW�� OD� GpWHQWLRQ
GLUHFWH� G¶DFWLRQV� SDU� OHV� LQGLYLGXV� V¶DFFRPSDJQDLW� G¶XQH� GLOXWLRQ� GX� FRQWU{OH� H[HUFp� SDU� OHV
DFWLRQQDLUHV��¬� O¶LQYHUVH�� OD�FRQFHQWUDWLRQ�GHV� WLWUHV�HQWUH� OHV�PDLQV�GH�JHVWLRQQDLUHV�GH�IRQGV
SURIHVVLRQQHOV�VRXPLV��SDU�OD�FRQFXUUHQFH�HW�SDU�OD�UpJOHPHQWDWLRQ��j�XQ�GHYRLU�GH�ERQQH�JHVWLRQ
GHV�LQWpUrWV�GHV�pSDUJQDQWV��D�FRQGXLW�j�XQ�SOXV�JUDQG�DFWLYLVPH�GH�OD�SDUW�GH�FHV�LQYHVWLVVHXUV��

/H� WHUPH� ©� LQYHVWLVVHXU� LQVWLWXWLRQQHO� ª� GpVLJQH� XQ� LQYHVWLVVHXU� SURIHVVLRQQHO� TXL� JqUH
O¶pSDUJQH�G¶XQ�JURXSH�G¶LQGLYLGXV��G¶XQH�DXWUH�RUJDQLVDWLRQ�RX�G¶XQ�JURXSH�G¶RUJDQLVDWLRQV��HW
TXL�LQYHVWLW�j�OHXU�SURILW��,O�H[LVWH�WURLV�JUDQGV�W\SHV�G¶LQYHVWLVVHXUV�LQVWLWXWLRQQHOV��

±�OHV�EDQTXHV�HW�OHV�DVVXUDQFHV��LQYHVWLVVHXUV�LQVWLWXWLRQQHOV�WUDGLWLRQQHOV��
±�OHV�IRQGV�G¶LQYHVWLVVHPHQW��PXWXDO�IXQGV��RX�RUJDQLVPHV�GH�SODFHPHQW�FROOHFWLI�HQ�YDOHXUV

PRELOLqUHV��23&90��GRQW� OH� FDSLWDO� HVW� FRQVWLWXp� SDU� OHV� VRXVFULSWHXUV� HW� GRQW� O¶REMHW� VRFLDO
H[FOXVLI�HVW�GH�SODFHU�O¶DUJHQW�FROOHFWp�HQ�WLWUHV�G¶HQWUHSULVHV��,O�H[LVWH�XQH�JUDQGH�GLYHUVLWp�GH
IRQGV� G¶LQYHVWLVVHPHQW� HW� QRWDPPHQW� HQ� )UDQFH�� GHX[LqPH� SD\V� DX� PRQGH� SRXU� FH� W\SH� GH
SODFHPHQW�GHUULqUH�OHV�eWDWV�8QLV��

±�OHV�IRQGV�GH�SHQVLRQ��RX�FDLVVHV�GH�UHWUDLWH��SXEOLFV�HW�SULYpV��TXL�JqUHQW�GHV�IRQGV�GRQW�OHV
EpQpILFLDLUHV� VRQW� GHV� VDODULpV� RX� GHV� UHWUDLWpV�� /HV� SODFHPHQWV� HIIHFWXpV� SDU� OHV� IRQGV� GH
SHQVLRQ�VRQW�HQ�JUDQGH�SDUWLH�GHVWLQpV�j�ILQDQFHU�OHV�UHWUDLWHV�GH�OHXUV�VRXVFULSWHXUV��&HV�IRQGV
SDUWLFLSHQW� GRQF� LQGLUHFWHPHQW� j� O¶DFWLRQQDULDW� VDODULp� HW� FRQVWLWXHQW� XQ� JURXSH� SXLVVDQW�� ELHQ
TX¶KpWpURJqQH�

/H�SRLGV�GH� FHV�GLIIpUHQWV� W\SHV�G¶LQYHVWLVVHXUV� LQVWLWXWLRQQHOV� HVW� WUqV�YDULDEOH� VXLYDQW� OHV
SD\V��$X[�eWDWV�8QLV�� OHV�IRQGV�GH�SHQVLRQ�GRPLQHQW��$X�-DSRQ�� OD�SUHPLqUH�SODFH�UHYLHQW�DX[
DVVXUDQFHV��(Q�)UDQFH��HOOH�UHYLHQW�DX[�23&90�

'HX[� YRLHV� VRQW� WKpRULTXHPHQW� RXYHUWHV� DX[� LQYHVWLVVHXUV� LQVWLWXWLRQQHOV� SRXU� H[HUFHU� OHXU
LQIOXHQFH�VXU�OHV�GLULJHDQWV�GHV�HQWUHSULVHV�GRQW�LOV�VRQW�DFWLRQQDLUHV��



�OD�SUHPLqUH��VDQV�LQJpUHQFH�GDQV�OD�JHVWLRQ�GH�O¶HQWUHSULVH��FRQVLVWH�j�YHQGUH�OHXUV�DFWLRQV�
IDLVDQW�DLQVL�EDLVVHU�OH�FRXUV�GX�WLWUH��H[LW�VWUDWHJ\�RX�©�YRWH�DYHF�OHV�SLHGV�ª��ORUVTX¶LOV�VRQW
PpFRQWHQWV�GHV�GLULJHDQWV�HW�GH�OD�VWUDWpJLH�VXLYLH��

�OD�VHFRQGH�FRQVLVWH��VDQV�YHQGUH�OHV�WLWUHV��j�IDLUH�SUHVVLRQ�VXU�OH�PDQDJHPHQW�HQ�V¶DVVXUDQW
TXH� FH� GHUQLHU� UHVSHFWH� ELHQ� OHXUV� LQWpUrWV� �YRLFH� VWUDWHJ\��� /¶LQWHUYHQWLRQQLVPH� GHV
LQYHVWLVVHXUV�LQVWLWXWLRQQHOV�V¶H[HUFH�DORUV�SDU�GLIIpUHQWV�PR\HQV�HW�j�GLYHUV�GHJUpV���SXEOLFDWLRQ
GH� ©� OLVWHV� QRLUHV� ª� GHV� HQWUHSULVHV� RX� GHV� GLULJHDQWV� OHV�PRLQV� SHUIRUPDQWV�� FRQWDFWV� GLUHFWV
DXSUqV�GHV�GLULJHDQWV��YRWH�HW�SURSRVLWLRQV�GH�UpVROXWLRQV�VRXPLVHV�j�O¶DVVHPEOpH�JpQpUDOH�GHV
DFWLRQQDLUHV��HWF�

¬� WLWUH� G¶H[HPSOH�� OH� IRQGV� &DO3(56� �&DOLIRUQLD�3XEOLF� (PSOR\HHV� 5HWLUHPHQW� 6\VWHP��� IRQGV� GH� UHWUDLWH� GHV
IRQFWLRQQDLUHV� GH� O¶eWDW� GH�&DOLIRUQLH�� D� IDLW� ILJXUH� GH� SLRQQLHU� HQ�PDWLqUH� G¶DFWLYLVPH� DFWLRQQDULDO�� QRWDPPHQW� GDQV� OH
FDGUH�GHV�DVVHPEOpHV�JpQpUDOHV�G¶DFWLRQQDLUHV�

&HV�DFWLRQQDLUHV�G¶XQ�JHQUH�QRXYHDX��SOXV�UHJDUGDQWV�TXH�QDJXqUH�VXU�OD�UHQWDELOLWp�GH�OHXUV
LQYHVWLVVHPHQWV��VH�VRQW�PLV�j�H[LJHU�OD�SUpVHQFH�G¶DGPLQLVWUDWHXUV�DFWLIV�HW� LQGpSHQGDQWV�GDQV
OHV� FRQVHLOV� G¶DGPLQLVWUDWLRQ� HW�� TXDQG� FHOD� OHXU� SDUDLVVDLW� QpFHVVDLUH�� Q¶RQW� SOXV� KpVLWp� j
GHPDQGHU�OD�WrWH�GHV�GLULJHDQWV�G¶HQWUHSULVHV�FRQFHUQpV�

2Q�D�GRQF�DVVLVWp��GqV� OD�ILQ�GHV�DQQpHV������HW�DX�GpEXW�GHV�DQQpHV�������QRWDPPHQW�DX[
eWDWV�8QLV��j�XQH�YDOVH�GHV�GLULJHDQWV�j�OD�WrWH�GHV�JUDQGV�JURXSHV��DFFRPSDJQpH�G¶XQH�VpULH�GH
UDLGV�ERXUVLHUV�YLVDQW�j�SUHQGUH�OH�FRQWU{OH�GH�JUDQGV�JURXSHV�GLYHUVLILpV�SRXU�OHV�GpPDQWHOHU�HW
OHV� UHYHQGUH�©�SDU� DSSDUWHPHQWV�ª��/HV� DFWLRQQDLUHV� UHSUHQDLHQW� OH�SRXYRLU�TXH� OHV�GLULJHDQWV
OHXU�DYDLHQW�©�FRQILVTXp�ª�HW�LOV�H[LJHDLHQW�TXH�OHV�HQWUHSULVHV�DLHQW�SRXU�REMHFWLI�SULRULWDLUH�GH
OHV�HQULFKLU��F¶HVW�j�GLUH�GH�©�FUpHU�GH�OD�YDOHXU�ª�

����4X¶HVW�FH�TXH�OD�FUpDWLRQ�GH�YDOHXU�"
3RXU�ELHQ�DSSUpKHQGHU�FH�TX¶HVW� OD�FUpDWLRQ�GH�YDOHXU�� LO�IDXW�G¶DERUG�V¶LQWpUHVVHU�j�FH�TXH

UHFKHUFKHQW�OHV�DFWLRQQDLUHV��DYDQW�GH�UHQWUHU�GDQV�OHV�FRPSRVDQWHV�GH�FDOFXO��QLYHDX�GH�ULVTXH�
FR�W�GX�FDSLWDO�HW�SURILW�pFRQRPLTXH��

������5pPXQpUDWLRQ�GHV�DFWLRQQDLUHV�HW�YDOHXU�GH�O¶HQWUHSULVH
/HV� DFWLRQQDLUHV� RQW� DFFqV� j� GHX[� W\SHV� GH� JDLQV� �� G¶XQH� SDUW� OHV� GLYLGHQGHV� TXL� OHXU� VRQW

YHUVpV� SDU� O¶HQWUHSULVH� HW� G¶DXWUH� SDUW� OHV� JDLQV� HQ� FDSLWDO�� F¶HVW�j�GLUH� OHV� SOXV�YDOXHV� TXL
UpVXOWHQW� GH� O¶DXJPHQWDWLRQ� GH� OD� YDOHXU� GHV� DFWLRQV� TX¶LOV� GpWLHQQHQW�� (Q� SULQFLSH�� OHV
DFWLRQQDLUHV�FRQVLGqUHQW�FHV�GHX[�W\SHV�GH�JDLQV�FRPPH�pTXLYDOHQWV��'¶XQH�SDUW��LOV�HQFDLVVHQW
OHXUV�GLYLGHQGHV�HW�SHXYHQW�OHV�LQYHVWLU�R��LOV�YHXOHQW��'¶DXWUH�SDUW��LOV�SHXYHQW�UHYHQGUH�OHXUV
DFWLRQV� SRXU� UpDOLVHU� OHXUV� SOXV�YDOXHV�� /D� VRPPH� GHV� GLYLGHQGHV� HW� GHV� JDLQV� HQ� FDSLWDO
V¶DSSHOOH� OD� UpPXQpUDWLRQ� WRWDOH� GHV� DFWLRQQDLUHV� RX�756� �7RWDO� 5HWXUQ� WR� 6KDUHKROGHUV��
3RXU�PD[LPLVHU�OD�ULFKHVVH�GHV�DFWLRQQDLUHV��LO�IDXW�GRQF�PD[LPLVHU�OH�756�

/D�SURYHQDQFH�GHV�GLYLGHQGHV� HVW� FODLUH� �� YHUVpV� HQ� HVSqFHV� VRQQDQWHV� HW� WUpEXFKDQWHV�� LOV
UpVXOWHQW�GHV�SURILWV�UpFHQWV�GH�O¶HQWUHSULVH��(Q�UHYDQFKH��OHV�JDLQV�HQ�FDSLWDO�RQW�TXHOTXH�FKRVH
GH�P\VWpULHX[�� &KDTXH� MRXU� j� OD� %RXUVH�� OH� FRXUV� GH� O¶DFWLRQ� FKDQJH�� DX� JUp� GH� SKpQRPqQHV



SDUIRLV�GLIILFLOHV�j�LQWHUSUpWHU��8Q�RX�GHX[�SRXU�FHQW�GH�YDULDWLRQ��FHOD�VHPEOH�SHX��PDLV�VL�RQ
OHV�UDPqQH�j�OD�YDOHXU�WRWDOH�GX�FDSLWDO�GH�O¶HQWUHSULVH��F¶HVW�j�GLUH�j�OD�FDSLWDOLVDWLRQ�ERXUVLqUH
�QRPEUH� G¶DFWLRQV� PXOWLSOLp� SDU� OD� YDOHXU� GH� O¶DFWLRQ��� FHOD� SHXW� UHSUpVHQWHU� GHV� VRPPHV
DVWURQRPLTXHV�

$LQVL�� OD�FDSLWDOLVDWLRQ�ERXUVLqUH�GH�6DQRIL��SUHPLqUH�HQWUHSULVH�GX�&$&�����pWDLW�GH�����PLOOLDUGV�G¶HXURV�HQ�MDQYLHU
������8Q�SRXU�FHQW�GH�YDULDWLRQ��F¶HVW�GRQF�SOXV�G¶XQ�PLOOLDUG�G¶HXURV�TXL�GLVSDUDvW�RX�DSSDUDvW�FRPPH�SDU�HQFKDQWHPHQW
j�O¶RXYHUWXUH�GH�OD�%RXUVH�(XURQH[W��

(Q�IDLW��OD�YDOHXU�G¶XQH�HQWUHSULVH�HVW�pJDOH�j�OD�VRPPH�GH�VD�FDSLWDOLVDWLRQ�ERXUVLqUH�HW�GH
VD�GHWWH�QHWWH��GHWWH�GLPLQXpH�GX�FDVK�GLVSRQLEOH��

(OOH�FRUUHVSRQG�SDU�DLOOHXUV�j�OD�YDOHXU�DFWXDOLVpH�GHV�FDVK�IORZV�TXH�O¶HQWUHSULVH�YD�JpQpUHU
GDQV�OH�IXWXU��(Q�IRQFWLRQ�GHV�LQIRUPDWLRQV�GRQW� LOV�GLVSRVHQW�� OHV� LQYHVWLVVHXUV�VH�IRQW�HQ�HIIHW
XQH�RSLQLRQ�VXU�OD�FDSDFLWp�GH�O¶HQWUHSULVH�j�JpQpUHU�GX�FDVK�TXL�OHXU�UHYLHQGUD�W{W�RX�WDUG�VRXV
IRUPH�GH�GLYLGHQGHV�RX�GH�SOXV�YDOXHV��&¶HVW�VXU�OD�EDVH�GH�FHV�DQWLFLSDWLRQV�TX¶LOV�VRQW�SUrWV�j
DFKHWHU�RX�j�YHQGUH�OHV�DFWLRQV�GH�O¶HQWUHSULVH��3DU�OH�MHX�GH�O¶RIIUH�HW�GH�OD�GHPDQGH��OH�SUL[�GH
O¶DFWLRQ�VH�IL[H�GRQF�GH�WHOOH�VRUWH�TXH�OD�YDOHXU�GH�O¶HQWUHSULVH�FRUUHVSRQGH�j�O¶HQVHPEOH�GHV
IOX[�GH�OLTXLGLWpV�TX¶HOOH�HVW�VXVFHSWLEOH�GH�JpQpUHU�GDQV�OH�IXWXU��/HV�LQYHVWLVVHXUV�QH�VRQW�SDV
LQWpUHVVpV�SDU� OHV�SHUIRUPDQFHV�SDVVpHV�GH�O¶HQWUHSULVH��QL�SDU� OD�YDOHXU�GHV�DFWLIV�TXH�GpWLHQW
O¶HQWUHSULVH��PDLV�SDU�OHV�SURILWV�IXWXUV�TXH�O¶HQWUHSULVH�YD�JpQpUHU�

3DU�H[HPSOH��LQYHVWLU�GDQV�XQH�FRPSDJQLH�DpULHQQH�Q¶HVW�SDV�pTXLYDOHQW�j�DFKHWHU�GHV�DYLRQV��F¶HVW�IDLUH�XQ�SDUL�VXU
OD�FDSDFLWp�IXWXUH�GH�OD�FRPSDJQLH�DpULHQQH�j�JpQpUHU�GHV�SURILWV�TXL�IHURQW�PLHX[�TXH�FRXYULU�OH�SUL[�GHV�DYLRQV��&HWWH
YDOHXU�HVW�LQFRQQXH��2Q�QH�SHXW�TX¶HVVD\HU�GH�OD�GHYLQHU�HQ�IRQFWLRQ�GHV�DQQRQFHV�TXH�IDLW�O¶HQWUHSULVH�VXU�VD�VWUDWpJLH�
8Q� LQYHVWLVVHXU� TXL� SHQVH� TXH� FHWWH� YDOHXU� HVW� HQ� IDLW� VXSpULHXUH� DX� FRXUV� GH� %RXUVH� YD� DFKHWHU� GHV� DFWLRQV�� 8Q
LQYHVWLVVHXU� TXL� FURLW� TX¶HOOH� HVW� SOXV� IDLEOH� YD� YHQGUH�� /D� YDOHXU� GX� FDSLWDO� TXH� OHV� DFWLRQQDLUHV� RQW� PLV� GDQV� XQH
HQWUHSULVH��TXL�HVW�UHIOpWpH�SDU�OD�FDSLWDOLVDWLRQ�ERXUVLqUH��HVW�GRQF�OD�GLIIpUHQFH�HQWUH�OD�YDOHXU�LQFRQQXH�GHV�IXWXUV�FDVK�
IORZV� GH� O¶HQWUHSULVH� HW� OD� GHWWH� QHWWH� GH� O¶HQWUHSULVH�� &HWWH� YDOHXU� GpSHQG� GLUHFWHPHQW� GHV� DWWHQWHV� GHV� DFWLRQQDLUHV�
F¶HVW�j�GLUH�GHV�©�UrYHV�ª�GH�UHQWDELOLWp�IXWXUH�TXH�O¶HQWUHSULVH�HVW�FDSDEOH�GH�SURYRTXHU�GDQV�O¶HVSULW�GHV�LQYHVWLVVHXUV�

������1LYHDX�GH�ULVTXH�HW�FR�W�GX�FDSLWDO
2U� OHV� DFWLRQQDLUHV� RQW� OH� FKRL[� HQWUH� LQYHVWLU� GDQV� O¶HQWUHSULVH� RX� LQYHVWLU� DLOOHXUV�� ,OV

SHXYHQW�SDU�H[HPSOH�SODFHU�OHXU�DUJHQW�VXU�XQ�OLYUHW�G¶pSDUJQH�j�HQYLURQ������UHQGHPHQW�IDLEOH�
FHUWHV�� PDLV� DEVROXPHQW� V�U�� pWKLTXH�� QHW� G¶LPS{WV� HW«� SHX� SRUWHXU� GH� UrYH�� 3RXU� TX¶LOV
DFFHSWHQW� GH� SUHQGUH� OH� ULVTXH� GH� PHWWUH� OHXUV� pFRQRPLHV� GDQV� O¶HQWUHSULVH�� LO� IDXW� TXH� OHV
SHUVSHFWLYHV�GH�JDLQ�VRLHQW�VXSpULHXUHV�j�FHV�SODFHPHQWV�VDQV�ULVTXH��(Q�HIIHW��OHV�DFWLRQQDLUHV
Q¶DFFHSWHQW�GH�FRXULU�XQ�ULVTXH�SOXV�pOHYp�TXH�V¶LOV�SHXYHQW�HVSpUHU�GHV�JDLQV�SOXV�LPSRUWDQWV�

3RXU� FRPSUHQGUH� FHWWH� QRWLRQ�� RQ� SHXW� VH� UpIpUHU� j� OD� QRWLRQ� GH� SDUL� �� GDQV� XQH� FRXUVH
KLSSLTXH��RQ�JDJQH�GDYDQWDJH�HQ� MRXDQW�©�JDJQDQW�ª� �RQ�SDULH�TXH� OH�FKHYDO�DUULYHUD�SUHPLHU�
TXH�©�SODFp�ª� �RQ�SDULH� TXH� OH� FKHYDO� DUULYHUD� GDQV� OHV� WURLV� SUHPLHUV���/D� UDLVRQ� HVW� TXH� OH
ULVTXH� GH� VH� WURPSHU�� F¶HVW�j�GLUH� OH� ULVTXH� GH� SHUGUH� VD� PLVH�� HVW� SOXV� IRUW� TXDQG� RQ� MRXH
JDJQDQW��6L�OH�UDSSRUW�pWDLW�OH�PrPH��F¶HVW�j�GLUH�VL��j�PLVH�pJDOH��OD�UpPXQpUDWLRQ�pWDLW�OD�PrPH�
WRXW�OH�PRQGH�MRXHUDLW�SODFp��3RXU�DWWLUHU�OH�MRXHXU�GDQV�XQ�MHX�SOXV�KDVDUGHX[��LO�IDXW�GRQF�OXL
IDLUH�PLURLWHU�XQ�UDSSRUW�VXSpULHXU��SDU�H[HPSOH����FRQWUH���DX�OLHX�GH���FRQWUH����

,O� HQ� YD� GH� PrPH� SRXU� OHV� DFWLRQQDLUHV� �� SRXU� OHXU� IDLUH� DFFHSWHU� XQ� LQYHVWLVVHPHQW� SOXV



ULVTXp��LO�IDXW�OHXU�RIIULU�GHV�SHUVSHFWLYHV�GH�JDLQV�SOXV�pOHYpV��$LQVL��XQ�SODFHPHQW�TXL�HVW�FHQVp
UDSSRUWHU� ���� SDU� DQ� Q¶D� SDV� OD�PrPH� YDOHXU� V¶LO� HVW� IDLW� VXU� OH�PDUFKp�PRQpWDLUH� RX� VXU� OH
PDUFKp�ERXUVLHU���GDQV�OH�SUHPLHU�FDV��O¶LQYHVWLVVHXU�HVW�SUDWLTXHPHQW�V�U�GH�QH�SDV�SHUGUH�VRQ
DUJHQW��DORUV�TXH�GDQV�OH�VHFRQG�FDV�� LO�SHXW�SHUGUH�XQH�JUDQGH�SDUWLH��YRLUH�OD�WRWDOLWp��GH�VRQ
LQYHVWLVVHPHQW��(Q�IDLW��OHV�����QH�UpPXQqUHQW�TXH�OH�IDLW�G¶DYRLU�j�DWWHQGUH�OHV�JDLQV��6¶LO�\�D�XQ
ULVTXH��LO�IDXW�RIIULU�GDYDQWDJH�

/D� UpPXQpUDWLRQ� TXH� OHV� DFWLRQQDLUHV� DWWHQGHQW� G¶XQ� SODFHPHQW� GpSHQG� GRQF� GX� QLYHDX� GH
ULVTXH��&H�ULVTXH�SHXW�rWUH�DSSUpKHQGp�SDU�OD�YRODWLOLWp�GH�OD�YDOHXU�GH�O¶DFWLRQ��3OXV�OH�FRXUV�GH
%RXUVH�HVW�VHQVLEOH�DX[�DOpDV�pFRQRPLTXHV��SOXV�OH�SODFHPHQW�DSSDUDvW�FRPPH�ULVTXp��&¶HVW�FH
TXH�O¶RQ�DSSHOOH�OH�ErWD��ȕ�RX�©�ULVTXH�QRQ�GLYHUVLILDEOH�ª��GH�O¶HQWUHSULVH��&H�QLYHDX�GH�ULVTXH
GpWHUPLQH� OH� FR�W� GX� FDSLWDO�� F¶HVW�j�GLUH� OH� FR�W� G¶RSSRUWXQLWp� GH� O¶LQYHVWLVVHPHQW�� TXL� HVW
JpQpUp� SDU� OH� IDLW� GH� UHQRQFHU� j� XQ� DXWUH� LQYHVWLVVHPHQW� TXL� UDSSRUWHUDLW� DXWDQW�� /H� FR�W� GX
FDSLWDO� HVW� GRQF� OD� UHQWDELOLWp�PLQLPDOH� TXH� OHV� DFWLRQQDLUHV� DWWHQGHQW� GH� OHXU� LQYHVWLVVHPHQW
GDQV� XQH� DFWLYLWp� GRQQpH�� 6L� OD� UHQWDELOLWp� HVSpUpH� HVW� LQIpULHXUH� j� FH� FR�W� GX� FDSLWDO�� LOV
SUpIqUHQW�LQYHVWLU�DLOOHXUV�

������/H�SURILW�pFRQRPLTXH
,O�UpVXOWH�GH�FH�TXL�SUpFqGH�TXH�OH�SURILW�j�SUHQGUH�HQ�FRPSWH�SRXU�VDYRLU�VL�XQH�HQWUHSULVH

FUpH� GH� OD� YDOHXU� Q¶HVW� SDV� OH� UpVXOWDW� QHW� RX� OH� SURILW� FRPSWDEOH�� (Q� HIIHW��PrPH� VL� OH� SURILW
FRPSWDEOH�WLHQW�FRPSWH�GH�OD�SOXSDUW�GHV�FR�WV�VXSSRUWpV�SDU�O¶HQWUHSULVH��DFKDWV��VDODLUHV��IUDLV
ILQDQFLHUV��LPS{WV��HWF����LO�QH�WLHQW�SDV�FRPSWH�GX�FR�W�TXL�QRXV�LQWpUHVVH�LFL���OH�FR�W�GX�FDSLWDO�
,O� HVW� FDOFXOp� FRPPH� VL� OHV� IRQGV� IRXUQLV� SDU� OHV� DFWLRQQDLUHV� pWDLHQW� JUDWXLWV� HW� SRXYDLHQW� VH
FRQWHQWHU�GH�Q¶LPSRUWH�TXHO�QLYHDX�GH� UpPXQpUDWLRQ��2U� OHV� DFWLRQQDLUHV�QH�JDJQHQW� j� LQYHVWLU
GDQV� O¶HQWUHSULVH� TXH� VL� OD� UHQWDELOLWp� TXL� V¶HQ� GpJDJH� IDLW� PLHX[� TXH� FRPSHQVHU� OH� FR�W
G¶RSSRUWXQLWp�GX�FDSLWDO��'¶R��OD�QRWLRQ�GH�SURILW�pFRQRPLTXH��F¶HVW�j�GLUH� OH�SURILW�TXL� UHVWH
XQH�IRLV�TXH�WRXV�OHV�FR�WV�RQW�pWp�FRXYHUWV��\�FRPSULV�OH�FR�W�GX�FDSLWDO��/H�SURILW�pFRQRPLTXH
HVW�GRQF�QXO�ORUVTXH�OD�UHQWDELOLWp�GHV�FDSLWDX[�LQYHVWLV��52,&��5HWXUQ�2Q�,QYHVWHG�&DSLWDO�
HVW�pJDOH�DX�FR�W�GX�FDSLWDO��,O�GHYLHQW�SRVLWLI�ORUVTXH�OD�UHQWDELOLWp�GpSDVVH�OH�FR�W�GX�FDSLWDO��HW
QpJDWLI�GDQV�OH�FDV�RSSRVp��/H�SURILW�pFRQRPLTXH�VH�FDOFXOH�HQ�PXOWLSOLDQW�OHV�FDSLWDX[�LQYHVWLV
SDU�OD�GLIIpUHQFH�HQWUH�OH�52,&�HW�OH�FR�W�GX�FDSLWDO��

3URILW� pFRQRPLTXH�  � FDSLWDX[� LQYHVWLV� î� �UHQWDELOLWp� GHV� FDSLWDX[� LQYHVWLV� ±� FR�W� GX
FDSLWDO�

(1�35$7,48(

&RPPHQW�FDOFXOHU�OH�FR�W�GX�FDSLWDO��OH�:$&&��"
'DQV�OH�WH[WH�SULQFLSDO�GH�FH�FKDSLWUH��QRXV�DYRQV�VLPSOLILp�HQ�FRQVLGpUDQW�TXH�OH�FR�W
GHV�UHVVRXUFHV�ILQDQFLqUHV�GH�O¶HQWUHSULVH�VH�OLPLWDLW�DX�FR�W�GX�FDSLWDO�LQYHVWL�SDU�OHV
DFWLRQQDLUHV��(Q�IDLW��O¶HQWUHSULVH�SHXW�DUELWUHU�HQWUH�DXJPHQWHU�VRQ�FDSLWDO�HW



DXJPHQWHU�VD�GHWWH�
&¶HVW�SRXUTXRL��HQ�SUDWLTXH��LO�FRQYLHQW�GH�FRPSDUHU�OD�UHQWDELOLWp�GHV�LQYHVWLVVHPHQWV
DX�FR�W�PR\HQ�SRQGpUp�GX�FDSLWDO�HW�GH�OD�GHWWH�TXH�O¶RQ�DSSHOOH�:$&&�HQ�DQJODLV
�:HLJKWHG�$YHUDJH�&RVW�RI�&DSLWDO���5HPDUTXRQV�TXH�OH�PRW�IUDQoDLV�©�FDSLWDO�ª
FRUUHVSRQG�j�OD�QRWLRQ�G¶HTXLW\��IRQGV�SURSUHV��HQ�DQJODLV��&¶HVW�OH�WRWDO�HTXLW\��
GHEW�TXH�O¶RQ�DSSHOOH�FDSLWDO�HQ�DQJODLV��/H�:$&&�HVW�GRQF�OD�PR\HQQH�HQWUH�OH�FR�W
GX�FDSLWDO�HW�OH�FR�W�GH�OD�GHWWH�

�/D�SUHPLqUH�pWDSH�FRQVLVWH�j�FDOFXOHU�OD�SDUW�GH�GHWWH�HW�OD�SDUW�GH�FDSLWDO�GDQV�OHV
FDSLWDX[�LQYHVWLV�GDQV�O¶HQWUHSULVH��&HV�FKLIIUHV�GRLYHQW�rWUH�H[SULPpV�HQ�YDOHXUV�GH
PDUFKp��/H�FDSLWDO�HVW�GRQF�OD�FDSLWDOLVDWLRQ�ERXUVLqUH�GH�O¶HQWUHSULVH�HW�QRQ�OD�YDOHXU
QRPLQDOH�GH�VHV�IRQGV�SURSUHV��/D�GHWWH�HVW�OD�GHWWH�QHWWH��GLVSRQLEOH�GpGXLW��
6XSSRVRQV�TXH�O¶HQWUHSULVH�DLW�XQH�FDSLWDOLVDWLRQ�ERXUVLqUH�GH���PLOOLRQV�G¶HXURV�HW
XQH�GHWWH�QHWWH�GH���PLOOLRQV�G¶HXURV��6D�YDOHXU�HVW�GH����PLOOLRQV�G¶HXURV��/D�SDUW�GX
FDSLWDO�GDQV�VD�YDOHXU�HVW�GH�����HW�OD�SDUW�GH�OD�GHWWH�HVW�GH������&HV�FKLIIUHV�YRQW
VHUYLU�j�SRQGpUHU�OH�FR�W�GX�FDSLWDO�HW�OH�FR�W�GH�OD�GHWWH�GDQV�OH�:$&&��3RXU�OHV
HQWUHSULVHV�FRWpHV�HQ�%RXUVH��OHV�DXWUHV�LQIRUPDWLRQV�QpFHVVDLUHV�DX�FDOFXO�GX�:$&&
VRQW�GLVSRQLEOHV�DXSUqV�G¶DJHQFHV�FRPPH�0RRG\¶V��6WDQGDUG�	�3RRU¶V��HWF�
$LQVL��SRXU�pYDOXHU�OH�FR�W�GH�OD�GHWWH��RQ�SHXW�FRQQDvWUH�FKDTXH�MRXU�OH�WDX[�G¶LQWpUrW
TXL�V¶DSSOLTXH�j�WHOOH�RX�WHOOH�HQWUHSULVH��HQ�IRQFWLRQ�GX�ULVTXH�TXH�SUpVHQWH
O¶HQWUHSULVH�SRXU�OHV�EDQTXHV��&H�ULVTXH�HVW�pYDOXp�SDU�OH�UDWLQJ��O¶pYDOXDWLRQ��GH
O¶HQWUHSULVH��TXL�HVW�JpQpUDOHPHQW�H[SULPp�SDU�XQH�QRWDWLRQ�HQ�OHWWUHV��$$$��$$��$�
%%%����HWF���
�$SSHORQV�L�OH�WDX[�G¶LQWpUrW�TXL�V¶DSSOLTXH�j�O¶HQWUHSULVH�FRQVLGpUpH��&RPPH�OHV�IUDLV

ILQDQFLHUV�SDVVHQW�GDQV�OH�FRPSWH�GH�UpVXOWDW��LOV�VRQW�GpGXFWLEOHV�GHV�LPS{WV�
/H�FR�W�GH�OD�GHWWH�HVW�GRQF�L�GLPLQXp�GH�O¶pFRQRPLH�G¶LPS{W�JpQpUpH�SDU
O¶HQGHWWHPHQW��6L�W�HVW�OH�WDX[�G¶LPS{W�VXU�OHV�VRFLpWpV��OH�FR�W�GH�OD�GHWWH�HVW���L����±
Wࣟ��

�3RXU�pYDOXHU�OH�FR�W�GX�FDSLWDO��FRVW�RI�HTXLW\���LO�IDXW��FRPPH�QRXV�O¶DYRQV�YX��WHQLU
FRPSWH�GX�FR�W�G¶RSSRUWXQLWp�SRXU�OHV�DFWLRQQDLUHV��/H�0('$)��0RGqOH�G¶eYDOXDWLRQ
GHV�$FWLIV�)LQDQFLHUV��RX�&$30��&DSLWDO�$VVHW�3ULFLQJ�0RGHO��HVWLPH�FH�FR�W�j�SDUWLU
GH�OD�UHQWDELOLWp�GHV�SODFHPHQWV�VDQV�ULVTXH�DXTXHO�RQ�DMRXWH�XQH�SULPH�GH�ULVTXH
VSpFLILTXH�j�O¶DFWLYLWp�
�&HWWH�SULPH�GH�ULVTXH�VH�FDOFXOH�FRPPH�OH�ȕ�GH�O¶HQWUHSULVH�PXOWLSOLp�SDU�OD

GLIIpUHQFH�HQWUH�OD�UHQWDELOLWp�GX�PDUFKp�HW�OD�UHQWDELOLWp�GHV�SODFHPHQWV�VDQV�ULVTXH��/H
ȕ�TXDQW�j�OXL�HVW�OD�FRUUpODWLRQ�HQWUH�OH�FRXUV�GH�%RXUVH�GH�O¶HQWUHSULVH�HW�OH�PDUFKp
ERXUVLHU�GDQV�VRQ�HQVHPEOH�
$LQVL��XQH�DFWLYLWp�SUpVHQWH�XQ�WUqV�IRUW�ULVTXH�QRQ�GLYHUVLILDEOH�VL�VHV�YDULDWLRQV
DPSOLILHQW�OHV�YDULDWLRQV�GX�PDUFKp�ERXUVLHU��ȕ�!�����(OOH�HVW�SDU�FRQWUH�SHX�ULVTXpH�VL
HOOH�UHVWH�LQVHQVLEOH�DX[�YDULDWLRQV�GX�PDUFKp��ȕ�SURFKH�GH�]pUR���/H�FR�W�GX�FDSLWDO
Q¶pWDQW�SDV�GpGXFWLEOH�GHV�LPS{WV��LO�QH�GRLW�SDV�rWUH�FRUULJp��6L�RQ�VXSSRVH�TXH�OH



WDX[�VDQV�ULVTXH�HVW�����HW�TXH�OH�PDUFKp�ERXUVLHU�GDQV�VRQ�HQVHPEOH�UDSSRUWH����
SDU�DQ��OH�FR�W�GX�FDSLWDO�VH�FDOFXOH�GH�OD�PDQLqUH�VXLYDQWH���������ȕ�������í�����
�3RXU�pYDOXHU�OH�:$&&��LO�QH�UHVWH�SOXV�TX¶j�FDOFXOHU�OD�PR\HQQH�SRQGpUpH�HQWUH�OHV

GHX[�WDX[��VRLW���:$&&� ������L����í�W���������>������ȕ�������í�����@

������3URILW�pFRQRPLTXH��FR�W�GX�FDSLWDO�HW�FUpDWLRQ�GH�YDOHXU
/H�FR�W�GX�FDSLWDO�HVW�VSpFLILTXH�j�FKDTXH�HQWUHSULVH��

� 6XH]� (QYLURQQHPHQW�� ILUPH� VSpFLDOLVpH� GDQV� OHV� FRQFHVVLRQV� GH� VHUYLFHV� SXEOLFV
�QRWDPPHQW� OD� GLVWULEXWLRQ� G¶HDX� j� WUDYHUV� VD� ILOLDOH� /\RQQDLVH� GHV� (DX[��� MRXLW� G¶XQ� FR�W� GX
FDSLWDO�SDUWLFXOLqUHPHQW�EDV�SDUFH�TXH�VRQ�ErWD�HVW�WUqV�IDLEOH��/D�FRQVRPPDWLRQ�G¶HDX�YDULH�SHX
HQ�IRQFWLRQ�GHV�FRQGLWLRQV�pFRQRPLTXHV��HW�FKDTXH�FRQFHVVLRQ�PXQLFLSDOH�JDUDQWLW�j�O¶HQWUHSULVH
XQ�PRQRSROH�ORFDO�HW�GHV�PDUJHV�VWDEOHV�SHQGDQW�GHV�GL]DLQHV�G¶DQQpHV��'H�SOXV��DX�PRPHQW�GX
UHQRXYHOOHPHQW� GH� FKDTXH� FRQFHVVLRQ�� OD� ILUPH� HQ� SODFH� HVW� DYDQWDJpH� SDU� UDSSRUW� j� VHV
FRQFXUUHQWV� SRXU� UHPSRUWHU� OH� QRXYHDX� FRQWUDW�� $X� WRWDO�� OH� FR�W� PR\HQ� SRQGpUp� GX� FDSLWDO
�:$&&��GH�6XH]�(QYLURQQHPHQW�VH�VLWXH�DXWRXU�GH�����

�(VVLORU�� OH� OHDGHU�PRQGLDO� GHV� YHUUHV� RSKWDOPLTXHV�� RSqUH� GDQV�XQH� DFWLYLWp� XQ�SHX�SOXV
ULVTXpH��PDLV�TXL�UHVWH�UHODWLYHPHQW�VWDEOH�HW�SUpYLVLEOH���VRQ�:$&&�HVW�HVWLPp�j�����

�'HV�DFWLYLWpV�FRPPH�OD�SURGXFWLRQ�FLQpPDWRJUDSKLTXH�VRQW�QHWWHPHQW�SOXV�ULVTXpHV�SXLVTXH
SHUVRQQH� QH� VDLW� SUpGLUH� DYHF� SUpFLVLRQ� OH� VXFFqV� G¶XQ� ILOP� �G¶R�� OHV� FR�SURGXFWLRQV� SRXU
HVVD\HU� GH� PXWXDOLVHU� OH� ULVTXH��� (OOHV� GRLYHQW� GRQF� IDLUH� PLURLWHU� DX[� DFWLRQQDLUHV� XQH
UHQWDELOLWp�SRWHQWLHOOH�SOXV�pOHYpH�HQ�FDV�GH� UpXVVLWH�GX� ILOP��HW�SkWLVVHQW�G¶XQ�FR�W�GX�FDSLWDO
QHWWHPHQW�SOXV�pOHYp��TXL�GpSDVVH�OHV������

$XWUHPHQW� GLW�� XQ� LQYHVWLVVHPHQW� G¶XQ�PRQWDQW� GH� ���� VHUDLW� FRQVLGpUp� FRPPH� JpQpUDQW� OH
PrPH� SURILW� pFRQRPLTXH� V¶LO� SHUPHWWDLW� G¶HVSpUHU� XQ� JDLQ� DQQXHO� GH� �� FKH]� 6XH]�� GH� �� FKH]
(VVLORU� HW� GH� ��� FKH]� *DXPRQW�� &H� SURILW� pFRQRPLTXH� VHUDLW� HQ� IDLW� pJDO� j� ]pUR�� SXLVTXH� OH
SODFHPHQW�QH� IHUDLW�DORUV�TXH� UHPERXUVHU� OH�FR�W�GX�FDSLWDO��'DQV� OD� UpDOLWp��(VVLORU��TXL� D�XQ
:$&&�GH������D�UpJXOLqUHPHQW�JpQpUp�XQ�UpVXOWDW�QHW�DQQXHO�UHSUpVHQWDQW�SOXV�GH������GH�VHV
FDSLWDX[� LQYHVWLV� VXU� OHV� DQQpHV� ����� j� ������ 6RQ� SURILW� pFRQRPLTXH� HVW� GRQF� pOHYp�� 6L� OHV
LQYHVWLVVHXUV�VRQW�FRQYDLQFXV�TX¶(VVLORU�HVW�FDSDEOH�GH�FRQWLQXHU�j�SURGXLUH�DXWDQW�GH�ULFKHVVH
GDQV�OH�IXWXU��FHWWH�HQWUHSULVH�HVW�IRUWHPHQW�FUpDWULFH�GH�YDOHXU�

(Q�UpVXPp��UHWHQRQV�WURLV�ORLV�IRQGDPHQWDOHV��

�OD�YDOHXU�G¶XQH�HQWUHSULVH�HVW�OD�VRPPH�GH�VHV�FDVK�IORZV�IXWXUV�DFWXDOLVpV�DX�FR�W�GX
FDSLWDO��

� XQH� HQWUHSULVH� QH� FUpH� GH� OD� YDOHXU� VXU� XQH� SpULRGH� GRQQpH� TXH� VL� VRQ� SURILW
pFRQRPLTXH�HVW�SRVLWLI��F¶HVW�j�GLUH�VL�VD�UHQWDELOLWp�GHV�FDSLWDX[�LQYHVWLV�HVW�VXSpULHXUH�j�VRQ
FR�W�GX�FDSLWDO��52,&�!�:$&&���

�SRXU�TX¶LO�\�DLW�FUpDWLRQ�GH�YDOHXU�SRXU�O¶DFWLRQQDLUH��OH�756�JpQpUp�SDU�O¶HQWUHSULVH�GRLW



GpSDVVHU�OH�UHQGHPHQW�DWWHQGX�GHV�FDSLWDX[�SURSUHV��6LQRQ��OHV�DFWLRQQDLUHV�Q¶RQW�SDV�XQ�UHWRXU
FRQIRUPH� j� OHXUV� DWWHQWHV� HW� VRQW� LQFLWpV� j� LQYHVWLU� DLOOHXUV�� &HOD� VLJQLILH� QRWDPPHQW� TX¶XQH
HQWUHSULVH�TXL�QH�GLVWULEXHUDLW�SDV�GH�GLYLGHQGHV�GHYUDLW�IDLUH�HQ�VRUWH�TXH�VRQ�FRXUV�GH�%RXUVH
DXJPHQWH�FKDTXH�DQQpH�G¶XQ�SRXUFHQWDJH�pJDO�j�VRQ�FR�W�GX�FDSLWDO��QH�VHUDLW�FH�TX¶j�FDXVH�GX
FDVK�TX¶HOOH�HPPDJDVLQH�DX�FRXUV�GX�WHPSV��/D�ORL�GX�PDUFKp�HVW�GXUH�PDLV�F¶HVW�OD�ORL��

0,1,�&$6�G¶HQWUHSULVH

$PD]RQ
$PD]RQ�HVW�XQH�HQWUHSULVH�GH�H�FRPPHUFH�FUppH�HQ������DX[�eWDWV�8QLV�HW�LQWURGXLWH�HQ

ERXUVH� HQ� ������ ,QLWLDOHPHQW� YHQGHXU� HQ� OLJQH� GH� OLYUHV�� HOOH� V¶HVW� UDSLGHPHQW� GLYHUVLILpH
GDQV� G¶DXWUHV� SURGXLWV�� j� OD� IRLV� FXOWXUHOV� �GLVTXHV�� DSSDUHLOV� SKRWRV� QXPpULTXHV�
WpOpFKDUJHPHQW� GH� PXVLTXH�� OLVHXVHV«��PDLV� pJDOHPHQW� GDQV� O¶pTXLSHPHQW� GH� OD� PDLVRQ�
$PD]RQ�IDLW�SDUWLH��DYHF�*RRJOH��$SSOH�HW�)DFHERRN�GH�FH�TXH�O¶RQ�DSSHOOH�OHV�*$)$��YRLU
OH�FKDSLWUH�����DFURQ\PH�GHV�TXDWUH�JpDQWV�G¶,QWHUQHW��0DLV�$PD]RQ�VH�GLVWLQJXH�QRWDPPHQW
SDU�VHV�SHUIRUPDQFHV�ILQDQFLqUHV��TXL�WLHQQHQW�SOXV�GH�OD�VWDUW�XS�TXH�GH�O¶HQWUHSULVH�pWDEOLH�

(Q�HIIHW��$PD]RQ�FRQFLOLH�GHSXLV�VD�FUpDWLRQ�j�OD�IRLV�GHV�UpVXOWDWV�QHWV�WUqV�IDLEOHV��YRLUH
QpJDWLIV��HW�XQ�FRXUV�GH�ERXUVH�VXUSHUIRUPDQW�OH�PDUFKp��'H�IDLW��VRQ�SURILW�pFRQRPLTXH�SRXU
����� HVW� QpJDWLI�� SXLVTXH� VD� UHQWDELOLWp� GHV� FDSLWDX[� LQYHVWLV� �SURFKH�GH� ]pUR�� HVW� ORLQ�GH
FRXYULU� OH� FR�W� GH� VRQ� FDSLWDO� �:$&&��� GH� SOXV� GH� ������$PD]RQ� QH� FUpH� GRQF� SDV� GH
YDOHXU���3RXU�DXWDQW��-HII�%H]RV��VRQ�FKDULVPDWLTXH�IRQGDWHXU�HW�GLULJHDQW��HVW�UpJXOLqUHPHQW
SODFp� SDUPL� OHV� SDWURQV� RIIUDQW� OH� PHLOOHXU� 756� �7RWDO� 5HWXUQ� WR� 6KDUHKROGHUV�� j� VHV
DFWLRQQDLUHV�

(Q�IDLW��WRXWH�OD�VWUDWpJLH�G¶$PD]RQ�UHSRVH�VXU�OD�FURLVVDQFH�DX�GpWULPHQW�DVVXPp�GH�VD
UHQWDELOLWp� j� FRXUW� WHUPH�� FRPPH� O¶LOOXVWUH� O¶HPEOpPDWLTXH� ILJXUH� ����� FRQQXH� GH� WRXV� OHV
HPSOR\pV�G¶$PD]RQ��$ILQ�G¶DVVXUHU�OD�FURLVVDQFH��O¶HQWUHSULVH�RIIUH�OH�FKRL[�OH�SOXV�ODUJH�
YLVDQW� j� DVVXUHU� OD�PHLOOHXUH� H[SpULHQFH�FOLHQW�� FHOOH�FL� JpQpUDQW� OH� WUDILF� TXL� j� VRQ� WRXU
DWWLUHUD�XQ�PD[LPXP�GH�YHQGHXUV�HW�GH� IRXUQLVVHXUV� VXU� OD�SODWHIRUPH��(Q�HIIHW��RXWUH� VRQ
SURSUH� UpIpUHQFHPHQW�� $PD]RQ� HVW� pJDOHPHQW� XQH� SODFH� GH� PDUFKp�� SHUPHWWDQW� j� GH
QRPEUHX[�IRXUQLVVHXUV�GH�YHQGUH�VXU�VRQ�VLWH��DVVXUDQW�SDU�Oj�PrPH�O¶RIIUH�OD�SOXV�ULFKH�DX
FOLHQW�� 3DU� DLOOHXUV�� OD� FURLVVDQFH� SHUPHW� G¶DPRUWLU� OHV� LPSRUWDQWV� FR�WV� IL[HV� OLpV� DX[
V\VWqPHV� LQIRUPDWLTXHV� HW� DX[� GpS{WV� ORJLVWLTXHV� �VWUXFWXUH� GH� FR�WV�� �� OHV� pFRQRPLHV
G¶pFKHOOH� DLQVL� UpDOLVpHV� DVVXUHQW� GHV� SUL[� EDV�� TXL� EpQpILFLHQW� j� OHXU� WRXU� DX� FOLHQW�� /D
ERXFOH�HVW�ERXFOpH�HW�UpVXPH�GH�PDQLqUH�VLPSOH�WRXWH�OD�VWUDWpJLH�G¶$PD]RQ�

'qV� VD� SUHPLqUH� OHWWUH� DX[� DFWLRQQDLUHV�� HQ� ������%H]RV� LQVLVWH� VXU� OH� IDLW� TX¶$PD]RQ
YLVH�DYDQW�WRXW�j�VDWLVIDLUH�VHV�FOLHQWV��JUkFH�j�XQH�DSSURFKH�SUR�DFWLYH��HW�QRQ�HQ�UpDJLVVDQW



j�FH�TXH� IRQW� OHV� FRQFXUUHQWV��� FH�TXL�QH�SHXW� VH� IDLUH�TX¶HQ� LQYHVWLVVDQW�PDVVLYHPHQW� �HQ
5	'�� GDQV� OHV� LQIUDVWUXFWXUHV� ORJLVWLTXHV�� GDQV� OHV� V\VWqPHV� LQIRUPDWLTXHV�� HW� GRQF� HQ
SDULDQW�VXU�OH�ORQJ�WHUPH��(Q�DVVXPDQW�GHV�UpVXOWDWV�QHWV�SURFKHV�GH�]pUR�� LO�D�FODLUHPHQW
UHIXVp� GqV� OH� GpSDUW� GH� VH� SOLHU� j� O¶RUWKRGR[LH� ILQDQFLqUH� TXL� FRQVLVWH� j� PD[LPLVHU� OHV
UpVXOWDWV� j� FRXUW� WHUPH�� SUrWDQW� OH� IODQF� DX[� FULWLTXHV� TXL� RQW� VRXYHQW� DQQRQFp� OD� PRUW
LPPLQHQWH�GH�O¶HQWUHSULVH��IDXWH�GH�UpVXOWDWV�

3RXUWDQW��$PD]RQ�IDLW�SDUWLH�GHV�UDUHV�VXUYLYDQWV�GHV�SUHPLHUV�WHPSV�G¶,QWHUQHW�HW�OH�GRLW
FHUWDLQHPHQW�j� OD�YLVLRQ� WHQDFH�HW�DXGDFLHXVH�GH�VRQ�GLULJHDQW��&HUWHV��DQQpH�DSUqV�DQQpH�
HOOH�QH�FUpH�SDV�GH�YDOHXU� �VRQ�52,&���:$&&���PDLV� OD� WpQDFLWp�GH�%H]RV�D�SHUPLV�DX[
DFWLRQQDLUHV�GH�©�UrYHU�ª��HW�FH�GHSXLV�SUqV�GH����DQV���/¶pYROXWLRQ�WUqV�IDYRUDEOH�GX�FRXUV
GH� ERXUVH� G¶$PD]RQ� PRQWUH� TXH� OHV� DFWLRQQDLUHV� UHVWHQW� FRQYDLQFXV� GH� OD� FDSDFLWp
G¶$PD]RQ�j�JpQpUHU�G¶LPSRUWDQWV�FDVK�IORZV�GDQV� OH�IXWXU�HW�GRQF�GH�FUpHU�GH� OD�YDOHXU�j
ORQJ� WHUPH�� 'H� IDLW�� PrPH� VDQV� GLYLGHQGHV�� OHV� DFWLRQQDLUHV� VRQW� VDWLVIDLWV� GH� OHXU� 756
SXLVTXH�OH�FRXUV�GH�ERXUVH�FRQWLQXH�VRQ�DVFHQVLRQ�

)LJXUH���� �6FKpPDWLVDWLRQ�GH�OD�VWUDWpJLH�G¶$PD]RQ�DWWULEXpH�j�-HII�%H]RV

$PD]RQ�UHVWH�GRQF��SOXV�GH����DQV�DSUqV�VD�FUpDWLRQ��GDQV�OD�G\QDPLTXH�G¶XQH�VWDUW�XS�
¬� FH� WLWUH�� HOOH� IDLW� ILJXUH� G¶H[FHSWLRQ� GDQV� XQ� PRQGH� GRPLQp� SDU� OD� SUHVVLRQ� GHV
DFWLRQQDLUHV��TXL�H[LJHQW�VXU�OH�FRXUW�WHUPH�XQH�FUpDWLRQ�GH�YDOHXU��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���4XH�SHQVHU�GH�OD�VWUDWpJLH�G¶$PD]RQ�IRQGpH�VXU�OD�FURLVVDQFH�DX�GpWULPHQW�GHV�SURILWV
"
���4XH�SRXUUDLW�LO�VH�SDVVHU�VL�OHV�DFWLRQQDLUHV�SHUGDLHQW�FRQILDQFH�HQ�OD�VWUDWpJLH�"
���(VW�LO�KDELWXHO�SRXU�GHV�GLULJHDQWV�GH�VH�SRVLWLRQQHU�DLQVL�VXU�OH�ORQJ�WHUPH�"
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/HV�HQWUHSULVHV�D\DQW�XQ�52,&� LQIpULHXU�DX�:$&&�SHXYHQW�QpDQPRLQV�rWUH�DWWUDFWLYHV�SRXU
OHV�DFWLRQQDLUHV�VL�HOOHV�SUpVHQWHQW�XQ�IRUW�DFFURLVVHPHQW�GX�FRXUV�GH�ERXUVH��UHIOpWDQW�GH�IRUWV
FDVK�IORZV�IXWXUV��(OOHV�SULYLOpJLHQW�OD�FURLVVDQFH�HQ�DFFHSWDQW�GHV�SHUWHV�j�FRXUW�WHUPH���HOOHV
GRLYHQW�FRQYDLQFUH�OHV�LQYHVWLVVHXUV�TXH�OHXU�VWUDWpJLH�VHUD�JpQpUDWULFH�GH�SURILWV�pFRQRPLTXHV
IXWXUV�LPSRUWDQWV��YRLU�OH�PLQL�FDV�$PD]RQ�SUpFpGHQW��

/D�FURLVVDQFH�GHV�SURILWV�pFRQRPLTXHV�IXWXUV�MRXH�GRQF�XQ�U{OH�IRQGDPHQWDO�GDQV�OD�FUpDWLRQ
GH�YDOHXU��3OXV�FHWWH�FURLVVDQFH�HVW�SHUoXH�FRPPH�IRUWH��SOXV�OHV�DFWLRQQDLUHV�YRQW�rWUH�DOOpFKpV
SDU� O¶LGpH� G¶LQYHVWLU� GDQV� O¶HQWUHSULVH�� 0DLV� DWWHQWLRQ�� OD� FURLVVDQFH� TXL� OHV� LQWpUHVVH� HVW� OD
FURLVVDQFH�GHV�SURILWV�pFRQRPLTXHV��SDV�OD�FURLVVDQFH�GX�FKLIIUH�G¶DIIDLUHV�QL�FHOOH�GH�OD�WDLOOH
�QRPEUH�G¶HPSOR\pV��DFWLIV�GpWHQXV��GH�O¶HQWUHSULVH�

/D� FURLVVDQFH� GX� FKLIIUH� G¶DIIDLUHV�� SDU� H[HPSOH�� Q¶HVW� SDV� IRUFpPHQW� XQ� EXW� HQ� VRL
SXLVTX¶HOOH�SHXW�FRQGXLUH�j�OD�GHVWUXFWLRQ�GH�YDOHXU�VL�HOOH�Q¶DXJPHQWH�SDV�OH�SURILW�pFRQRPLTXH
GH� O¶HQWUHSULVH�� ,O� HVW� SRVVLEOH� HQ� HIIHW� TXH� OHV� PDUJHV� VRLHQW� SOXV� IDLEOHV� GDQV� OHV� DFWLYLWpV
IXWXUHV� TXH� GDQV� OHV� DFWLYLWpV� SUpVHQWHV� �EDLVVH� GX� 52,&�� HW� TXH� OH� ULVTXH� VRLW� SOXV� IRUW
�DXJPHQWDWLRQ�GX�:$&&���FH�TXL�SHXW�FRQGXLUH�j�XQ�SURILW�pFRQRPLTXH�QpJDWLI�

����%XVLQHVV�VWUDWHJ\��FRUSRUDWH�VWUDWHJ\�HW�FUpDWLRQ�GH�YDOHXU
/D�TXHVWLRQ�GH� OD�FUpDWLRQ�GH�YDOHXU�HVW� FUXFLDOH�SRXU� OD�FRUSRUDWH�VWUDWHJ\�� DORUV� TX¶HOOH

Q¶pWDLW� TX¶LPSOLFLWH� SRXU� OD�EXVLQHVV�VWUDWHJ\�� (Q� HIIHW�� OH� EXW� GH� OD�EXVLQHVV� VWUDWHJ\� HVW� GH
FUpHU� XQ� DYDQWDJH� FRQFXUUHQWLHO� TXL� SHUPHWWH� j� O¶HQWUHSULVH� G¶DYRLU� GHV� SHUIRUPDQFHV
VLJQLILFDWLYHPHQW� HW� GXUDEOHPHQW� VXSpULHXUHV� j� FHOOHV� GHV� FRQFXUUHQWV��&RPPH�RQ� UDLVRQQH� DX
QLYHDX�G¶XQH�VHXOH�LQGXVWULH��RQ�SHXW�FRQVLGpUHU�TXH�OD�VWUXFWXUH�GX�VHFWHXU��OHV�©�FLQT�IRUFHV�ª
GLVFXWpHV�DX�FKDSLWUH����pWDQW�OD�PrPH�SRXU�WRXV��OH�SRWHQWLHO�GH�SURILW�pFRQRPLTXH�HVW�D�SULRUL
OH�PrPH�SRXU�WRXV�OHV�FRQFXUUHQWV��WRXW�O¶DUW�GH�OD�VWUDWpJLH�pWDQW�GH�PLHX[�FDSWHU�FH�SRWHQWLHO��,O
VXIILW�GRQF�GH�UDLVRQQHU�HQ�UHODWLI�SDU�UDSSRUW�DX[�FRQFXUUHQWV��OH�EXW�pWDQW�GH�WURXYHU�FRPPHQW
OHV�EDWWUH�VXU�OH�FULWqUH�GX�SURILW�pFRQRPLTXH�j�ORQJ�WHUPH�

/H�UDLVRQQHPHQW�HVW�G¶DXWDQW�SOXV�VLPSOH�TXH��GDQV�XQH�LQGXVWULH�GRQQpH�� OH�FR�W�GX�FDSLWDO
HVW�VLPLODLUH�SRXU�WRXV�OHV�FRQFXUUHQWV��SXLVTXH��O¶DFWLYLWp�pWDQW�OD�PrPH��OH�QLYHDX�GH�ULVTXH�HVW
D�SULRUL�LGHQWLTXH�

3DU� FRQVpTXHQW�� XQH� HQWUHSULVH� TXL� D� UpXVVL� j� VH� GRWHU� G¶XQ� DYDQWDJH� FRQFXUUHQWLHO� FUpH
IRUFpPHQW� GDYDQWDJH� GH� YDOHXU� TXH� VHV� FRQFXUUHQWV� SXLVTX¶HOOH� JpQqUH� GH� PHLOOHXUHV
SHUIRUPDQFHV�SRXU�XQ�FR�W�GX�FDSLWDO�pTXLYDOHQW��6DXI�FDV� WUqV�SDUWLFXOLHU��FHWWH�HQWUHSULVH�HVW
GRQF�IRUFpPHQW�FUpDWULFH�GH�YDOHXU��'X�UHVWH��QRXV�DYRQV�YX�DX�FKDSLWUH���TXH��PrPH�GDQV� OHV
LQGXVWULHV�JOREDOHPHQW�GHVWUXFWULFHV�GH�YDOHXU��LO�H[LVWH�WRXMRXUV�GHV�HQWUHSULVHV�TXL�RQW�XQ�SURILW
pFRQRPLTXH�SRVLWLI��3RXU�TX¶LO�HQ�VRLW�DXWUHPHQW��LO�IDXGUDLW�TXH�WRXWHV�OHV�ILUPHV�SUpVHQWHV�GDQV
O¶LQGXVWULH� GpWUXLVHQW� GH� OD� YDOHXU�� FH� TXL� GHYUDLW� QRUPDOHPHQW� HQWUDvQHU� OD� GLVSDULWLRQ� GH
O¶LQGXVWULH�SDU�GpIHFWLRQ�GHV�LQYHVWLVVHXUV�

(Q� PDWLqUH� GH� FRUSRUDWH� VWUDWHJ\�� OH� SUREOqPH� GH� OD� FUpDWLRQ� GH� YDOHXU� VH� SRVH
GLIIpUHPPHQW��&RPPH�O¶HQWUHSULVH�LQQRYH��V¶LQWHUQDWLRQDOLVH�RX�VH�GLYHUVLILH��HOOH�HQWUH�GDQV�GHV
DFWLYLWpV� GRQW� OHV� SHUVSHFWLYHV� GH� SURILW� pFRQRPLTXH� SHXYHQW� rWUH� WRWDOHPHQW� GLIIpUHQWHV� GH



FHOOHV� GH� VRQ� FRUH� EXVLQHVV�� VRLW� SDUFH� TX¶HOOHV� VRQW� SOXV� ULVTXpHV�� VRLW� SDUFH� TX¶HOOHV� VRQW
PRLQV� UHQWDEOHV�� 'H� SOXV�� ULHQ� QH� JDUDQWLW� TXH� GHV� PDQDJHUV� TXL� RQW� UpXVVL� GDQV� XQ� FRQWH[WH
GRQQp�UpXVVLVVHQW�DXVVL�ELHQ�GDQV�XQH�QRXYHOOH�DFWLYLWp�RX�XQ�QRXYHDX�SD\V�

'HX[�SUREOqPHV�VH�SRVHQW�GRQF��
�$QDO\VHU�FRUUHFWHPHQW�OD�SURILWDELOLWp�pFRQRPLTXH�GX�SURMHW�GH�FURLVVDQFH��
±�FR�W�GX�FDSLWDO��QLYHDX�GH�ULVTXH���
±�DWWUDFWLYLWp�GH�OD�QRXYHOOH�DFWLYLWp��VWUXFWXUH�GH�O¶LQGXVWULH��
� eYDOXHU� GDQV� TXHOOH�PHVXUH� OHV� FRPSpWHQFHV� GX�PDQDJHPHQW� V¶DSSOLTXHQW� j� OD� QRXYHOOH

DFWLYLWp��F¶HVW�j�GLUH�pYDOXHU�OHXU�FDSDFLWp�j�GpJDJHU�GHV�V\QHUJLHV�DYHF�OH�FRUH�EXVLQHVV�

(1�35$7,48(

&RPPHQW�FDOFXOHU�OD�YDOHXU�GH�O¶HQWUHSULVH�"�0pWKRGH�'&)
/D�PpWKRGH�OD�SOXV�FRXUDQWH�SRXU�FDOFXOHU�OD�YDOHXU�G¶XQH�HQWUHSULVH�HVW�OD�PpWKRGH
GHV�FDVK�IORZV�DFWXDOLVpV��PpWKRGH�'&)��'LVFRXQWHG�&DVK�)ORZV���/H�FDVK�IORZ
DQQXHO�G¶XQH�HQWUHSULVH�HVW�VRQ�UpVXOWDW�RSpUDWLRQQHO�DSUqV�LPS{WV��123$7���1HW
2SHUDWLQJ�3URILW�$IWHU�7D[��DXJPHQWp�GHV�DPRUWLVVHPHQWV�HW�GLPLQXp�GHV
LQYHVWLVVHPHQWV�GH�O¶DQQpH��&¶HVW�GRQF�ELHQ�XQH�YDORULVDWLRQ�GH�O¶HQWUHSULVH�HQ
IRQFWLRQ�GH�VHV�SURILWV�pFRQRPLTXHV�IXWXUV�
�'DQV�OD�PpWKRGH�'&)��RQ�XWLOLVH�OH�:$&&�FRPPH�WDX[�G¶DFWXDOLVDWLRQ�GHV�FDVK�IORZV

DQQXHOV�
2Q�QRWH�&)N�OH�FDVK�IORZ�SUpYX�SRXU�O¶DQQpH�N���OD�YDOHXU�GH�O¶HQWUHSULVH�9(�V¶pOqYH�j
�

�&HWWH�IRUPXOH�SHUPHW�GH�GLPLQXHU�OD�YDOHXU�GHV�FDVK�IORZV�SUpYXV�j�PHVXUH�TX¶LOV
V¶pORLJQHQW�GDQV�OH�WHPSV��2Q�QH�SHXW�pYLGHPPHQW�SDV�SUpGLUH�OHV�FDVK�IORZV�DQQXHOV�j
O¶LQILQL��2Q�XWLOLVH�GRQF�XQH�DSSUR[LPDWLRQ�SRXU�YDORULVHU�OHV�FDVK�IORZV�TXL�VHURQW
SURGXLWV�DX�GHOj�GH�OD�SpULRGH�GH�SUpYLVLRQ�H[SOLFLWH�����DQV�SDU�H[HPSOH���&HWWH�YDOHXU
UpVLGXHOOH�95�HVW�HVWLPpH�VXU�OD�EDVH�GX�GHUQLHU�FDVK�IORZ�SUpYX��&)����FHOXL�GH�OD
GL[LqPH�DQQpH��HW�G¶XQH�K\SRWKqVH�GH�FURLVVDQFH�J�GHV�SURILWV�IXWXUV�GH�O¶HQWUHSULVH�

2Q�D���������������������������

/D�IRUPXOH�GH�FDOFXO�GH�95�FRUUHVSRQG�j�OD�YDOHXU�G¶XQH�DFWLYLWp�GRQW�OHV�SURILWV
DXJPHQWHUDLHQW�UpJXOLqUHPHQW�HW�LQGpILQLPHQW�G¶XQ�SRXUFHQWDJH�FRQVWDQW�J�



(Q�O¶DEVHQFH�GH�SUpYLVLRQ�SUpFLVH�GHV�SURILWV�DQQXHOV��RQ�SHXW�XWLOLVHU�FHWWH�IRUPXOH
FRPPH�SUHPLqUH�DSSURFKH�VLPSOH�GH�OD�YDOHXU�WRWDOH�G¶XQH�HQWUHSULVH�j�SDUWLU�GH�VRQ
FDVK�IORZ�DQQXHO�HW�GH�VRQ�WDX[�GH�FURLVVDQFH�SUpYLVLEOH�
�5HWHQRQV�GRQF�TXH�OH�SURILW�IXWXU��OD�FURLVVDQFH�HW�OH�FR�W�GX�FDSLWDO�VRQW�OHV�WURLV

GpWHUPLQDQWV�SULQFLSDX[�GH�OD�YDOHXU�G¶XQH�HQWUHSULVH�
�/D�YDOHXU�G¶XQH�HQWUHSULVH�HVW�OD�VRPPH�GH�VD�FDSLWDOLVDWLRQ�ERXUVLqUH�HW�GH�VD�GHWWH�

'RQF��HQ�VRXVWUD\DQW�GH�9(�OD�YDOHXU�GH�OD�GHWWH��RQ�GRLW�UHWURXYHU�OD�FDSLWDOLVDWLRQ
ERXUVLqUH�GH�O¶HQWUHSULVH��6L�RQ�FRQVWDWH�XQ�pFDUW��RQ�SHXW�HQ�GpGXLUH�TXH�OHV
LQYHVWLVVHXUV�VRXV�pYDOXHQW�RX�VXU�pYDOXHQW�OHV�SURILWV�pFRQRPLTXHV�IXWXUV�GH
O¶HQWUHSULVH��&¶HVW�VXU�FH�JHQUH�G¶DQDO\VH�TXH�V¶DSSXLHQW�OHV�DQDO\VWHV�ILQDQFLHUV�SRXU
UHFRPPDQGHU�G¶DFKHWHU�RX�GH�YHQGUH�XQ�WLWUH�
�/D�PpWKRGH�SHXW�DXVVL�VHUYLU�j�FRPSUHQGUH�TXHOOHV�K\SRWKqVHV�GH�FURLVVDQFH�HW�GH

UHQWDELOLWp�VRXV�WHQGHQW�OD�FDSLWDOLVDWLRQ�ERXUVLqUH�REVHUYpH�G¶XQH�HQWUHSULVH�
�(QILQ��FHWWH�PpWKRGH�SHUPHW�G¶pYDOXHU�GHV�SDUWLHV��ILOLDOHV��QRXYHOOHV�DFWLYLWpV��GH

O¶HQWUHSULVH�TXL�QH�VRQW�SDV�FRWpHV�HQ�WDQW�TXH�WHOOHV�HW�GRQW�OD�YDOHXU�HVW�DPDOJDPpH
GDQV�OD�YDOHXU�WRWDOH�GH�O¶HQWUHSULVH��&¶HVW�GRQF�FHWWH�PpWKRGH�TXL�HVW�XWLOLVpH�SRXU
pYDOXHU�OD�FRUSRUDWH�VWUDWHJ\�G¶XQH�HQWUHSULVH�HQ�YpULILDQW�VL�VD�YDOHXU�WRWDOH��GHWWH�SOXV
FDSLWDOLVDWLRQ��HVW�VXSpULHXUH�RX�LQIpULHXUH�j�OD�VRPPH�GH�VHV�SDUWLHV��FKDTXH�EXVLQHVV
XQLW�pWDQW�pYDOXpH�SDU�VRQ�'&)��

3RXU� UHSUHQGUH� QRV� H[HPSOHV� SUpFpGHQWV�� VXSSRVRQV� TX¶XQH� HQWUHSULVH� VSpFLDOLVpH� GDQV� OD� GLVWULEXWLRQ� G¶HDX� VH
GLYHUVLILH�GDQV�OD�SURGXFWLRQ�FLQpPDWRJUDSKLTXH��9HQDQW�G¶XQ�VHFWHXU�R��OH�FR�W�GX�FDSLWDO�HVW�SDUWLFXOLqUHPHQW�EDV��HOOH
HQWUH�GDQV�XQ�VHFWHXU�R�� OH�FR�W�GX�FDSLWDO�HVW�SDUWLFXOLqUHPHQW�pOHYp��8WLOLVHU� O¶DUJHQW�JDJQp�GDQV� OD�GLVWULEXWLRQ�G¶HDX
SRXU�O¶LQYHVWLU�GDQV�OH�FLQpPD��F¶HVW�GRQF�IRUFHU�GHV�DFWLRQQDLUHV�TXL�MRXDLHQW�©�SODFp�ª�j�MRXHU�©�JDJQDQW�ª��FH�TXL�SRVH�OH
SUREOqPH�GH�OD�OLEHUWp�GH�FKRL[�GHV�LQYHVWLVVHXUV�

$MRXWRQV�TXH� OD� FRQFXUUHQFH�HVW� IpURFH�GDQV� OH� FLQpPD�DORUV�TX¶HOOH� HVW� WUqV� IHXWUpH�GDQV� OD�GLVWULEXWLRQ�G¶HDX� �RQ
UHSURFKH� VRXYHQW� DX[� FRPSDJQLHV� GHV� HDX[� GH� VH� SDUWDJHU� OH� WHUULWRLUH� QDWLRQDO� DX� OLHX� GH� UpHOOHPHQW� V¶DIIURQWHU� SRXU
GpFURFKHU� OHV� FRQWUDWV���'RQF� OH�52,&� D� GH� IRUWHV� FKDQFHV� G¶rWUH� SOXV� IDLEOH� GDQV� OH� FLQpPD� TXH� GDQV� OD� GLVWULEXWLRQ
G¶HDX��,O�HVW�DVVH]�SUREDEOH�TXH�OHV�SURILWV�pFRQRPLTXHV�VRLHQW�SOXV�IDLEOHV�GDQV�OH�FLQpPD�TXH�GDQV�OD�GLVWULEXWLRQ�G¶HDX�
YRLUH�TX¶LOV�VRLHQW�QpJDWLIV��(Q�SOXV�GH�OD�OLEHUWp�GH�FKRL[�GHV�DFWLRQQDLUHV��F¶HVW�GRQF�OHXU�UpPXQpUDWLRQ�TXH�O¶RQ�PHW�HQ
SpULO�

&¶HVW�SRXUWDQW� FH�TX¶DYDLW� IDLW� -HDQ�0DULH�0HVVLHU� HQ� IXVLRQQDQW�9LYHQGL� �H[�*pQpUDOH�GHV�(DX[�� DYHF�8QLYHUVDO�
/HV�FRQVpTXHQFHV�GH�FHWWH�RSpUDWLRQ�RQW�pWp�GpVDVWUHXVHV�

1RUPDOHPHQW�� OHV� LQYHVWLVVHXUV� GHYUDLHQW� rWUH� OLEUHV� GH� IDLUH� HX[�PrPHV� FH� JHQUH
G¶DOORFDWLRQ�GH�UHVVRXUFHV�HQWUH�DFWLYLWpV��HQ�GLYHUVLILDQW�OHXU�SRUWHIHXLOOH�GH�SODFHPHQWV�GDQV�XQ
SDQHO�G¶DFWLYLWpV�FODLUHPHQW�LGHQWLILpHV��VXU�OD�EDVH�G¶XQH�DSSUpFLDWLRQ�GX�FR�W�G¶RSSRUWXQLWp�GX
FDSLWDO��1RXV�GLVFXWHURQV�SOXV�HQ�GpWDLO�OHV�SUREOqPHV�VSpFLILTXHV�TXH�SRVH�OD�GLYHUVLILFDWLRQ�DX
FKDSLWUH����

/H�U{OH�GX�PDQDJHPHQW�HVW�HQ�SULQFLSH�GH�JpUHU�O¶HQWUHSULVH��SDV�GH�FRQILVTXHU�OH�SRXYRLU�GHV
DFWLRQQDLUHV� SRXU� SUHQGUH� GHV� GpFLVLRQV� GH� GLYHUVLILFDWLRQ� GH� SRUWHIHXLOOH� j� OHXU� SODFH�� /D
EXVLQHVV�VWUDWHJ\�HVW��GH�SOHLQ�GURLW��GX�UHVVRUW�GX�PDQDJHPHQW�GH�O¶HQWUHSULVH��(Q�UHYDQFKH��OD
OpJLWLPLWp� GHV� GLULJHDQWV� HQ� PDWLqUH� GH� FRUSRUDWH� VWUDWHJ\�� F¶HVW�j�GLUH� G¶DOORFDWLRQ� GH



UHVVRXUFHV�HQWUH�GRPDLQHV�G¶DFWLYLWpV��SHXW�rWUH�FRQWHVWpH�HQ�SHUPDQHQFH�SDU�OHV�DFWLRQQDLUHV�

'DQV�XQH�HQWUHSULVH�PRQR�DFWLYLWp�� OHV� IRQFWLRQV�GH�FRUSRUDWH�HW�GH�EXVLQHVV�VWUDWHJ\� VRQW
FRQIRQGXHV��$XWUHPHQW�GLW�� OHV�UHVSRQVDEOHV�GH�OD�VWUDWpJLH�FRQFXUUHQWLHOOH�GH�O¶HQWUHSULVH�VRQW
HQ�FRQWDFW�GLUHFW�DYHF�OHV�DFWLRQQDLUHV��'DQV�XQ�JURXSH�GLYHUVLILp�RX�PXOWLQDWLRQDO�HQ�UHYDQFKH�
OHV�GLULJHDQWV�GH�O¶HQWLWp�FRUSRUDWH�QH�VRQW�SDV�GLUHFWHPHQW�UHVSRQVDEOHV�GHV�EXVLQHVV�XQLWV��,OV
QH�VRQW�SDV�QRQ�SOXV�WRWDOHPHQW�OLEUHV�GH�OHXUV�FKRL[�G¶DOORFDWLRQ�GH�UHVVRXUFHV�SXLVTXH�FH�VRQW
OHV�DFWLRQQDLUHV�TXL�VRQW�SURSULpWDLUHV�GH�FHV� UHVVRXUFHV��&HV�GLULJHDQWV�QH�VRQW�GRQF�TXH�GHV
LQWHUPpGLDLUHV� HQWUH� OHV� DFWLRQQDLUHV� HW� OHV� SDWURQV� RSpUDWLRQQHOV� G¶XQLWpV�� /HXU� U{OH� HW� OHXU
YDOHXU�DMRXWpH�VRQW�GRQF�FRQWHVWDEOHV��,OV�GRLYHQW�GpPRQWUHU�TX¶LOV�DSSRUWHQW�TXHOTXH�FKRVH�j�OD
IRLV�DX[�SDWURQV�G¶XQLWpV�HW�DX[�DFWLRQQDLUHV�

2U��OHV�GLULJHDQWV�SHXYHQW�SHUGUH�GH�YXH�O¶REMHFWLI�GH�PD[LPLVDWLRQ�GH�OD�YDOHXU��OH�VHXO�TXL
LQWpUHVVH�OHV�DFWLRQQDLUHV��HW�XWLOLVHU�OH�FRQWU{OH�TX¶LOV�RQW�VXU�OHV�UHVVRXUFHV�GH�O¶HQWUHSULVH�SRXU
FRQVROLGHU�OHXU�SURSUH�SRVLWLRQ�j�OD�WrWH�GH�O¶RUJDQLVDWLRQ��UHQIRUFHU�OHXU�SRXYRLU��PDLQWHQLU�GHV
pTXLOLEUHV�SROLWLTXHV�LQWHUQHV��DJUDQGLU�OHXU�WHUULWRLUH��DFFURvWUH�OH�FKLIIUH�G¶DIIDLUHV�DX�GpWULPHQW
GH� OD� UHQWDELOLWp� pFRQRPLTXH�� GpYHORSSHU� FHUWDLQHV� DFWLYLWpV� DX� GpWULPHQW� GHV� DXWUHV�� LQYHVWLU
GDQV�GHV�DFWLYLWpV�TXL�OHV�LQWpUHVVHQW�SHUVRQQHOOHPHQW��pYLWHU�OHV�RIIUHV�SXEOLTXHV�G¶DFKDW��23$��
HWF��$XWDQW�GH�PDQ°XYUHV�TXL�FRQVROLGHQW�OD�SRVLWLRQ�GX�GLULJHDQW�HW�DXJPHQWHQW�JpQpUDOHPHQW�VD
UpPXQpUDWLRQ�� PDLV� TXL� SHXYHQW� DSSDXYULU� OHV� DFWLRQQDLUHV� DX� OLHX� GH� OHV� HQULFKLU�� &¶HVW� FHW
DQWDJRQLVPH� SRWHQWLHO� HQWUH� OHV� REMHFWLIV� GHV� GLULJHDQWV� HW� FHX[� GHV� DFWLRQQDLUHV� TXH� WHQWH� GH
UpVRXGUH�OD�WKpRULH�GH�OD�JRXYHUQDQFH�

��/D�JRXYHUQDQFH�G¶HQWUHSULVH
/HV�TXHVWLRQV�GH�©�JRXYHUQDQFH�ª�±�QRWLRQ�VRXYHQW�WUDGXLWH�HQ�IUDQoDLV�SDU�©�JRXYHUQHPHQW

G¶HQWUHSULVH�ª�±�RQW�IDLW�O¶REMHW�GHSXLV�XQH�YLQJWDLQH�G¶DQQpHV�GH�QRPEUHX[�GpEDWV�HW�RQW�HQWUDvQp
SOXVLHXUV�UpIRUPHV�SURYRTXpHV�SDU�GLIIpUHQWV�©�VFDQGDOHV�ª�TXL�RQW�PDUTXp�OD�YLH�GHV�DIIDLUHV�
'HUULqUH�FH�WHUPH�XQ�SHX�SRPSHX[�VH�FDFKHQW�GHV�TXHVWLRQV�DXVVL�HVVHQWLHOOHV�TXH�O¶RUJDQLVDWLRQ
GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��OD�PHVXUH�HW�OD�WUDQVSDUHQFH�GDQV�OHV�UpPXQpUDWLRQV�GHV�GLULJHDQWV�
OD�TXDOLWp�HW�O¶KRQQrWHWp�GH�OD�FRPPXQLFDWLRQ�ILQDQFLqUH��OD�UHFKHUFKH�GH�FUpDWLRQ�GH�YDOHXU�SRXU
OHV�DFWLRQQDLUHV��HWF�

/H�JRXYHUQHPHQW�G¶HQWUHSULVH�D�SRXU�REMHW�GH�GpILQLU�OHV�RUJDQHV�HW�OHV�PpFDQLVPHV�TXL�IL[HQW
OHV�GURLWV�HW�OHV�REOLJDWLRQV�GHV�GLIIpUHQWHV�SDUWLHV�SUHQDQWHV�j�O¶HQWUHSULVH�DILQ�GH�PD[LPLVHU�OD
YDOHXU� FUppH� HW� G¶DVVXUHU� VD� UpSDUWLWLRQ� pTXLWDEOH�� 6DQV� OD� PLVH� HQ� SODFH� GH� PpFDQLVPHV
DSSURSULpV�� OHV� GLULJHDQWV� JpUHUDLHQW� O¶HQWUHSULVH� HQ� IRQFWLRQ� GH� OHXUV� LQWpUrWV� SURSUHV� TXL
SHXYHQW� VHQVLEOHPHQW� GLIIpUHU� GH� FHX[� GHV� DFWLRQQDLUHV�� /HV� SUDWLTXHV� GH� ERQQH� JRXYHUQDQFH
FRQVLVWHQW� GRQF� j� pWDEOLU� GHV�PpFDQLVPHV� GH� FRQWU{OH� HW� G¶LQFLWDWLRQ� TXL� SHUPHWWHQW� G¶DOLJQHU
O¶DFWLRQ�GHV�GLULJHDQWV�DYHF�OHV�LQWpUrWV�GHV�DFWLRQQDLUHV�

����3HUVSHFWLYH�KLVWRULTXH�GH�OD�JRXYHUQDQFH



&¶HVW�DX�PLOLHX�GHV�DQQpHV�������FRQFRPLWDPPHQW�j�OD�PRQWpH�HQ�SXLVVDQFH�GHV�DFWLRQQDLUHV
YXH�SUpFpGHPPHQW��TXH� O¶LQWpUrW�SRXU� OHV�TXHVWLRQV�GH�JRXYHUQDQFH�FRPPHQFH�j�VH�PDQLIHVWHU
DX[�eWDWV�8QLV��DORUV�TX¶XQH�VpULH�G¶pYpQHPHQWV�FRQWULEXHQW�j�UHPHWWUH�HQ�FDXVH�OHV�PDUJHV�GH
PDQ°XYUH�GHV�GLULJHDQWV�

0,1,�&$6�G¶HQWUHSULVH

(QURQ
/H���GpFHPEUH�������OD�VRFLpWp�(QURQ�HVW�SODFpH�VRXV�OD�SURWHFWLRQ�GX�FKDSLWUH����GH�OD

ORL�DPpULFDLQH�VXU�OHV�IDLOOLWHV��&H�TXL�VHPEOH��DX�GpSDUW��FRQVWLWXHU�XQH�IDLOOLWH�©�RUGLQDLUH�ª
GHYLHQW��j�SDUWLU�GX�PRLV�GH�MDQYLHU�������OH�©�VFDQGDOH�(QURQ�ª��HW�UHODQFH�OD�UpIOH[LRQ�VXU
OD�JRXYHUQDQFH�

��/D�VXFFHVV�VWRU\
/D� VRFLpWp�(QURQ� HVW� QpH� HQ� ������ DX�7H[DV�� GH� OD� IXVLRQ� GH� GHX[� GLVWULEXWHXUV� GH� JD]

QDWXUHO��+RXVWRQ�1DWXUDO�*D]�HW�,QWHUQRUWK��'DQV�XQ�FRQWH[WH�GH�UHVWUXFWXUDWLRQ�SURIRQGH�GX
VHFWHXU�GH�O¶pQHUJLH��(QURQ�GHYLHQW�XQ�DFWHXU�LPSRUWDQW�GH�OD�OLEpUDOLVDWLRQ�GHV�PDUFKpV�GH
O¶pQHUJLH��(QURQ�pWDLW�DX�GpSDUW�XQH�VRFLpWp�WUDGLWLRQQHOOH�GH�WUDQVSRUW�G¶pQHUJLH��JpUDQW�GHV
SLSHOLQHV�� TXL� D� SURJUHVVLYHPHQW� GpYHORSSp� GHV� DFWLYLWpV� G¶DPRQW� HW� G¶DYDO� SRXU� VH
WUDQVIRUPHU�UDGLFDOHPHQW�HW�GHYHQLU�XQH�VRFLpWp�GH�QpJRFH��&HWWH�DFWLYLWp�FRQVLVWDLW�j�RIIULU
DX[�SURGXFWHXUV�HW�GLVWULEXWHXUV�GH�JD]�HW�G¶pOHFWULFLWp�XQH�SODFH�GH�PDUFKp�pOHFWURQLTXH�HW
GHV� LQVWUXPHQWV� TXL� OHXU� SHUPHWWDLHQW� G¶HIIHFWXHU� GHV� WUDQVDFWLRQV� HW� GH� VH� SURWpJHU� GHV
IOXFWXDWLRQV�GH�SUL[�GHV�PDWLqUHV�SUHPLqUHV��'¶DERUG�FRQFHQWUpH�VXU�OH�VHFWHXU�GH�O¶pQHUJLH�
(QURQ� D� HQVXLWH� GLYHUVLILp� VHV� DFWLYLWpV� SRXU� FRXYULU� GH� QRXYHDX[� PDUFKpV� �� FDSDFLWpV
,QWHUQHW�j�KDXW�GpELW��pPLVVLRQV�SROOXDQWHV��VHPL�FRQGXFWHXUV«

3RXU� DYRLU� ©� UHSRXVVp� OHV� IURQWLqUHV� ª� GH� VRQ�PpWLHU�� OD� VRFLpWp� (QURQ� D� pWp� FpOpEUpH
FRPPH�XQH�LF{QH�GH�OD�QRXYHOOH�pFRQRPLH��(Q�������(QURQ�pWDLW�OD�VHSWLqPH�FDSLWDOLVDWLRQ
ERXUVLqUH�GHV�eWDWV�8QLV��6RQ�FKLIIUH�G¶DIIDLUHV�GpSDVVDLW�OHV�����PLOOLDUGV�GH�GROODUV�HW�HOOH
FRPSWDLW�SOXV�GH��������VDODULpV�GDQV�OH�PRQGH��3HQGDQW�FLQT�DQQpHV�FRQVpFXWLYHV��(QURQ�D
pWp�pOXH�OD�FRPSDJQLH�OD�SOXV�LQQRYDQWH�SDU�OH�PDJD]LQH�)RUWXQH�

/D�QDWXUH�GHV�DFWLYLWpV�GH�QpJRFH�G¶(QURQ� OXL� LPSRVDLW�GH� WHQLU� OH� U{OH�GH�FRQWUHSDUWLH
DILQ�G¶DVVXUHU�OH�ERQ�GpQRXHPHQW�GHV�WUDQVDFWLRQV�HIIHFWXpHV�VXU�VD�SODWHIRUPH�pOHFWURQLTXH
GH� QpJRFH�� 3RXU� FHOD�� OD� VRFLpWp� GHYDLW� GLVSRVHU� G¶LPSRUWDQWHV� OLJQHV� GH� FUpGLW� HW� HOOH
V¶H[SRVDLW� j� G¶LPSRUWDQWHV� IOXFWXDWLRQV� GH� VHV� EpQpILFHV� VHORQ� OHV� WULPHVWUHV�� &HV
IOXFWXDWLRQV�ULVTXDLHQW�GH�SHVHU�VXU�OD�QRWDWLRQ�GH�OD�VRFLpWp��QRWDWLRQ�TXL�LQIOXDLW�j�VRQ�WRXU
VXU�VD�FDSDFLWp�j�REWHQLU�GHV�ILQDQFHPHQWV�HW�j�DWWLUHU�GHV�LQYHVWLVVHXUV��(Q�YXH�GH�V¶DVVXUHU
XQH�QRWDWLRQ�DWWUDFWLYH��(QURQ�FRPPHQoD�j�PHWWUH�O¶DFFHQW�VXU�O¶DXJPHQWDWLRQ�GH�VRQ�FDVK�



IORZ��OD�UpGXFWLRQ�GH�VRQ�HQGHWWHPHQW�HW�OH�©�OLVVDJH�ª�GH�VHV�EpQpILFHV�SXEOLpV�

3DUPL� OHV�SUDWLTXHV�G¶(QURQ�TXL�RQW� OH�SOXV�DWWLUp� O¶DWWHQWLRQ�XQH�IRLV�TXH� OH�VFDQGDOH�D
pFODWp�ILJXUHQW�OHV�6SHFLDO�3XUSRVH�(QWLWLHV��63(���$ILQ�G¶DFFURvWUH�OD�UHQWDELOLWp�DSSDUHQWH
GH�VHV�FDSLWDX[��(QURQ�D�HQWUHSULV�GH�VH�GpVHQJDJHU�GH�VHV�LQYHVWLVVHPHQWV�OHV�SOXV�ORXUGV
RX�GH�VHV�HQJDJHPHQWV�OHV�SOXV�ULVTXpV�HQ�OHV�IDLVDQW�SRUWHU�SDU�GHV�ILOLDOHV�QRQ�FRQVROLGpHV�
/HV�FRPSWHV�SXEOLpV�SDU�(QURQ�IDLVDLHQW�DLQVL�DSSDUDvWUH�XQH�UHQWDELOLWp�WUqV�IRUWH��DYHF�GHV
DFWLIV� OLPLWpV� HW� GHV�QLYHDX[�GH� ULVTXHV� IDLEOHV��¬� OD� VXLWH�GH� OD� IDLOOLWH�GH� OD� VRFLpWp�� OHV
HQTXrWHV� PHQpHV� RQW� UpYpOp� XQ� HQVHPEOH� FRPSOH[H� GH� FHV� HQWUHSULVHV� DG� KRF�� SRUWDQW
FHUWDLQV�DFWLIV�GH�OD�VRFLpWp��OLpHV�j�TXHOTXHV�XQV�GH�VHV�SULQFLSDX[�FDGUHV�GLULJHDQWV�PDLV
QRQ�FRQVROLGpHV�HW�Q¶DSSDUDLVVDQW�GRQF�SDV�GDQV�OHV�pWDWV�ILQDQFLHUV�G¶(QURQ�

��/HV�UDLVRQV�GH�OD�FKXWH
/HV� UDLVRQV� GH� OD� IDLOOLWH� G¶(QURQ� VRQW� QRPEUHXVHV� HW� FRPSOH[HV�� 6HXOH� XQH� SDUWLH� GHV

SUDWLTXHV� PLVHV� DX� MRXU� UHOqYH� YpULWDEOHPHQW� GH� FRPSRUWHPHQW� GpOLFWXHX[� �GpOLW� G¶LQLWLp�
GpWRXUQHPHQWV�GH� IRQGV��GLVVLPXODWLRQ�HW�GHVWUXFWLRQ�GH�SUHXYHV«���&HV�SUDWLTXHV�RQW� pWp
UHQGXHV�SRVVLEOHV�SDU�GHV�G\VIRQFWLRQQHPHQWV�JpQpUDOLVpV��

±� GHV� V\VWqPHV� GH� FRQWU{OH� LQWHUQH� HW� H[WHUQH� GH� O¶HQWUHSULVH� GRQW� OD� GpFRXYHUWH� D
SURYRTXp� XQH� SHUWH� GH� FRQILDQFH� HW� XQ� PRXYHPHQW� GH� SDQLTXH� GHV� LQYHVWLVVHXUV� HW� GHV
EDQTXLHUV��

±� XQ�PDQTXH� G¶LQGpSHQGDQFH� HW� GHV� QpJOLJHQFHV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� TXL�� ELHQ
TX¶HQ�JpQpUDO� LQIRUPp�GHV� VWUDWpJLHV� HW� GHV� SURMHWV� GH� OD� GLUHFWLRQ�� HW�PDOJUp� GHV� VLJQDX[
G¶DOHUWH��Q¶D�SDV�UpDJL��

±�O¶LQVXIILVDQFH�GH�OD�VXSHUYLVLRQ�HQ�LQWHUQH��
±� XQ�PDQTXH� G¶LQGpSHQGDQFH� HW� G¶REMHFWLYLWp� GX� FDELQHW� G¶DXGLW�$UWKXU�$QGHUVHQ� GDQV

O¶H[HUFLFH�GH�VD�PLVVLRQ�GH�FRPPLVVDLUHV�DX[�FRPSWHV�GH�O¶HQWUHSULVH��DORUV�TXH�FH�FDELQHW
IRXUQLVVDLW�SDU�DLOOHXUV�j�O¶HQWUHSULVH�G¶LPSRUWDQWV�VHUYLFHV�G¶DXGLW�LQWHUQH�HW�GH�FRQVHLO�

$UWKXU�$QGHUVHQ�VHUD�G¶DLOOHXUV�XQH�YLFWLPH�FROODWpUDOH�GH�OD�IDLOOLWH�G¶(QURQ��(Q������
VXLWH�j�XQH�HQTXrWH�PHQpH�SDU�OH�GpSDUWHPHQW�GH�OD�-XVWLFH��OD�ILUPH�G¶DXGLW�HVW�FRQGDPQpH
SDU� OH� WULEXQDO� IpGpUDO� GH� +RXVWRQ� SRXU� FRPSOLFLWp� GDQV� OD� GHVWUXFWLRQ� GH� GRFXPHQWV
FRPSWDEOHV��&HWWH�PLVH�HQ�FDXVH�FRQGXLW�j�O¶DUUrW�GHV�DFWLYLWpV�G¶$UWKXU�$QGHUVHQ�DX[�eWDWV�
8QLV�HW�DX�GpPDQWqOHPHQW�GX�UpVHDX�LQWHUQDWLRQDO�GX�FDELQHW��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���(Q�TXRL� OHV� FRQGLWLRQV�GH� OD� IDLOOLWH�G¶(QURQ� VRQW�HOOHV�GXHV� j�XQH�GpIDLOODQFH�GH� OD
JRXYHUQDQFH�GH�O¶HQWUHSULVH�"
���4XHOV�PpFDQLVPHV�GH�JRXYHUQDQFH�RQW�SOXV�SDUWLFXOLqUHPHQW�IDLOOL�"
���3RXUTXRL�OH�FDELQHW�G¶DXGLW�$UWKXU�$QGHUVHQ�D�W�LO�pWp�HQWUDvQp�GDQV�OD�FKXWH�G¶(QURQ�"

http://dunod.com


'DQV�OHV�DQQpHV�������OHV�eWDWV�8QLV�FRQQDLVVHQW�XQH�YDJXH�GH�UDFKDWV�KRVWLOHV�G¶HQWUHSULVHV
�23$�� FRQGXLVDQW� DX� FKDQJHPHQW� GHV� pTXLSHV� GLULJHDQWHV� GHV� VRFLpWpV� FLEOHV�� &HV� RSpUDWLRQV
FRQVWLWXHQW� XQH� SUHPLqUH� RFFDVLRQ� GH� UHPHWWUH� HQ� FDXVH� OD� FDSDFLWp� GHV� GLULJHDQWV� GHV� JUDQGV
JURXSHV�FRWpV�j�PD[LPLVHU�OD�YDOHXU�GH�OHXU�HQWUHSULVH�SRXU�OHV�DFWLRQQDLUHV��3DUDOOqOHPHQW��OD
GpFRXYHUWH�� GDQV� SOXVLHXUV� VRFLpWpV�� GH� SDLHPHQWV� LOOLFLWHV� UpDOLVpV� j� O¶LQVX� GX� FRQVHLO
G¶DGPLQLVWUDWLRQ� FRQGXLW� OD� 6HFXULWLHV� DQG� ([FKDQJH� &RPPLVVLRQ� �6(&�� j� LQWHUYHQLU� HQ
UpIRUPDQW�O¶RUJDQLVDWLRQ�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�SDU�OD�FUpDWLRQ�GH�WURLV�FRPLWpV�VSpFLILTXHV
�FRPLWp�G¶DXGLW��FRPLWp�GH�UpPXQpUDWLRQ��FRPLWp�GH�QRPLQDWLRQ��

(Q� ����� HW� ������ OHV� SHUWHV� UHFRUG� DIILFKpHV� GH� PDQLqUH� LQDWWHQGXH� SDU� SOXVLHXUV� JUDQGV
JURXSHV� DPpULFDLQV� PHWWHQW� HQ� GpIDXW� OH� V\VWqPH� GH� VXUYHLOODQFH� DVVXUp� SDU� OH� FRQVHLO
G¶DGPLQLVWUDWLRQ� HW� FRQGXLVHQW� DX� UHPSODFHPHQW� GHV� GLULJHDQWV� GH� FHUWDLQHV� GHV� SOXV� JUDQGHV
HQWUHSULVHV� DPpULFDLQHV� �� ,%0�� *HQHUDO� 0RWRUV�� .RGDN�� $PHULFDQ� ([SUHVV«� ¬� OD� PrPH
pSRTXH�� DX� 5R\DXPH�8QL�� O¶HIIRQGUHPHQW� GX� JURXSH� GH� SUHVVH� 0D[ZHOO� HW� SOXVLHXUV� FDV� GH
IDLOOLWHV��3ROO\�3HFN��%&&,��FRQWULEXHQW�pJDOHPHQW�j�DOLPHQWHU�OH�GpEDW�

'HYDQW�OD�IDLOOLWH�FRQVWDWpH��RX�VXSSRVpH��GHV�PpFDQLVPHV�WUDGLWLRQQHOV�GH�JRXYHUQDQFH��HW�HQ
SDUWLFXOLHU� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ�� XQ� PRXYHPHQW� GH� UpIRUPHV� V¶RUJDQLVH�� '¶DERUG
FRQFHQWUp� DX[� eWDWV�8QLV�� LO� V¶pWHQG� SURJUHVVLYHPHQW� j� O¶(XURSH� SXLV� DX� UHVWH� GX� PRQGH� HQ
GRQQDQW�OLHX�j�G¶LQWHQVHV�GpEDWV�

'DQV� OHV� SUHPLHUV� WHPSV�� O¶LQLWLDWLYH� YLHQW� GHV� HQWUHSULVHV� HOOHV�PrPHV�� GHV� RUJDQLVPHV
SURIHVVLRQQHOV�� RX� GHV� LQVWLWXWLRQV� LQWHUQDWLRQDOHV� WHOOHV� TXH� O¶2&'(�� HQ� SUHQDQW� OD� IRUPH� GH
FRGHV� GH� ©� ERQQH� FRQGXLWH� ª�� 6DQV� YDOHXU� OpJDOH�� GH� WHOV� FRGHV� WLUHQW� OHXU� IRUFH� GH� O¶LPDJH
UHQYR\pH��GH� OD�SXEOLFLWp�TXL�HVW�GRQQpH��GDQV� OH�FDV�R�� OHV�HQWUHSULVHV� UHVSHFWHQW�RX�QRQ�FHV
FRGHV��'DQV�FHUWDLQV�SD\V��GHV�UqJOHPHQWV�FRQWUDLJQDQWV�VRQW�PLV�HQ�SODFH�SDU� OHV�DXWRULWpV�GH
UpJXODWLRQ� GHV�PDUFKpV� ILQDQFLHUV�� WHOV� TXH� OD�6(&� DX[�eWDWV�8QLV�� RX� O¶$XWRULWp� GHV�PDUFKpV
ILQDQFLHUV��$0)��HQ�)UDQFH�

3DUWRXW��OHV�UpIRUPHV�YRQW�GDQV�OH�PrPH�VHQV�HW�SRUWHQW�VXU�OHV�PrPHV�WKqPHV��

�OH�U{OH�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��VD�FRPSRVLWLRQ��O¶RUJDQLVDWLRQ�GH�VHV�WUDYDX[��

� OD�FODULILFDWLRQ�GHV� UHVSRQVDELOLWpV�DX�VRPPHW�GH� O¶HQWUHSULVH�j� WUDYHUV� OD�VpSDUDWLRQ�GHV
IRQFWLRQV�GH�SUpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�HW�GH�GLUHFWHXU�JpQpUDO�H[pFXWLI��

� O¶DPpOLRUDWLRQ�GH� OD� WUDQVSDUHQFH�GH� O¶LQIRUPDWLRQ�HQYHUV� OHV� DFWLRQQDLUHV��QRWDPPHQW�HQ
PDWLqUH�GH�UpPXQpUDWLRQ�GHV�GLULJHDQWV��

�OH�UHQIRUFHPHQW�GHV�PR\HQV�GH�GpIHQVH�HW�G¶LQWHUYHQWLRQ�GHV�DFWLRQQDLUHV�SDU�XQH�SROLWLTXH
G¶DFWLYDWLRQ�GHV�GURLWV�GH�YRWH�DWWDFKpV�DX[�WLWUHV�TX¶LOV�GpWLHQQHQW�

(Q�������VXU�IRQG�GH�FULVH�pFRQRPLTXH�PRQGLDOH��OD�IDLOOLWH�UHWHQWLVVDQWH�GH�OD�VRFLpWp�(QURQ
�YRLU� OH� PLQL�FDV� SUpFpGHQW�� PDUTXH� XQH� QRXYHOOH� LQIOH[LRQ� PDMHXUH� GDQV� OH� GpEDW� VXU� OD
JRXYHUQDQFH�

3UHPLqUH�G¶XQH�VpULH�GH�VFDQGDOHV�DX[�eWDWV�8QLV��:RUOG&RP��$GHOSKLD��*OREDO�&URVVLQJ«�
HW�HQ�(XURSH��3DUPDODW��$KROG��9LYHQGL���GH�QDWXUH�j�pEUDQOHU�GXUDEOHPHQW�HW�SURIRQGpPHQW�OD



FRQILDQFH� pWDEOLH� GDQV� OHV� PDUFKpV� ILQDQFLHUV�� O¶DIIDLUH� (QURQ� LQYLWH� j� XQH� UpIOH[LRQ� VXU� OH
IRQFWLRQQHPHQW�GH�FHV�PDUFKpV��3OXV�SDUWLFXOLqUHPHQW��SDUFH�TX¶LO�HVW�SULPRUGLDO�GH�JDUDQWLU�OD
TXDOLWp�GH�O¶LQIRUPDWLRQ�ILQDQFLqUH�WUDQVPLVH�DX�PDUFKp��OH�GpEDW�VXU�OD�JRXYHUQDQFH�VH�IRFDOLVH
VXU� O¶RUJDQLVDWLRQ� GH� OD� FKDvQH� G¶LQIRUPDWLRQ� ILQDQFLqUH�� 6RQW� DLQVL� UpH[DPLQpV� OHV� U{OHV�� OHV
UHVSRQVDELOLWpV�HW�OHV�PRGHV�GH�IRQFWLRQQHPHQW�GHV�SURIHVVLRQV�GH�O¶LQWHUPpGLDWLRQ�ILQDQFLqUH��
FRQIOLWV�G¶LQWpUrW�DX�VHLQ�GHV�EDQTXHV��LQGpSHQGDQFH�HW�SOXUDOLVPH�GHV�DQDO\VWHV�ILQDQFLHUV��GHV
DJHQFHV�GH�QRWDWLRQ�RX�GHV�VRFLpWpV�G¶DXGLW��VpSDUDWLRQ�HQWUH�OHV�PLVVLRQV�OpJDOHV�GH�FRQWU{OH�HW
OHV�DFWLYLWpV�FRQWUDFWXHOOHV�GH�FRQVHLO��

,QVSLUpH� GLUHFWHPHQW� SDU� FHV� UpIOH[LRQV�� OD� ORL� DPpULFDLQH� 6DUEDQHV�2[OH\� GH� MXLOOHW� ����
�VRXYHQW� GpVLJQpH� SDU� O¶DEUpYLDWLRQ� 62[�� UHQIRUFH� O¶LQGpSHQGDQFH� HW� OHV� UHVSRQVDELOLWpV� GHV
DGPLQLVWUDWHXUV�� WRXW� HQ� H[LJHDQW� XQH� FHUWLILFDWLRQ� SHUVRQQHOOH� VXU� O¶KRQQHXU�� DVVRUWLH� GH
VDQFWLRQV�SpQDOHV��GH�OD�YpUDFLWp�GHV�FRPSWHV�SDU�OH�&(2��&KLHI�([HFXWLYH�2IILFHU��RX�GLUHFWHXU
JpQpUDO� H[pFXWLI��� (Q�PDWLqUH� GH� SURIHVVLRQ� ILQDQFLqUH�� HOOH� LQVWLWXH� XQH� VWUXFWXUH� SXEOLTXH� GH
FRQWU{OH�GHV�ILUPHV�G¶DXGLW��SODFpH�DXSUqV�GH�OD�6(&��3DUDOOqOHPHQW��HOOH�LQWHUGLW�DX[�FDELQHWV
G¶DXGLW�G¶H[HUFHU�GHV�DFWLYLWpV�GH�FRQVHLO�GDQV�OHV�VRFLpWpV�GRQW�LOV�FHUWLILHQW�OHV�FRPSWHV�

����/D�JRXYHUQDQFH�G¶HQWUHSULVH�HQ�WKpRULH
'¶XQ�SRLQW�GH�YXH�WKpRULTXH��OD�UpIOH[LRQ�VXU�OD�JRXYHUQDQFH�V¶LQVSLUH�WUqV�GLUHFWHPHQW�GH�OD�©

WKpRULH�GH�O¶DJHQFH�ª��YRLU�O¶HQFDGUp�)RQGHPHQWV�WKpRULTXHV�FL�GHVVRXV���$SSDUXH�j�OD�ILQ�GHV
DQQpHV�������FHWWH�WKpRULH�GpILQLW�XQ�FHUWDLQ�QRPEUH�GH�FRQFHSWV�HW�GH�SURSRVLWLRQV�XWLOHV�SRXU
PRGpOLVHU�OHV�SUREOqPHV�GH�JRXYHUQDQFH��(OOH�DQDO\VH�HQ�HIIHW�OHV�FRQIOLWV�TXL�DSSDUDLVVHQW�HQWUH
O¶DFWLRQQDLUH��OH�SULQFLSDO��HW�OH�GLULJHDQW��O¶DJHQW���HW�HOOH�VXJJqUH�GHV�PpFDQLVPHV�GH�UpVROXWLRQ
GH�FHV�FRQIOLWV�

)21'(0(176�7+e25,48(6

/D�WKpRULH�GH�O¶DJHQFH
/D�WKpRULH�GH�O¶DJHQFH�GH�-HQVHQ�HW�0HFNOLQJ�GpILQLW� O¶HQWUHSULVH�FRPPH�XQ�©�UpVHDX

GH� FRQWUDWV� ª� SHUPHWWDQW� GH� JpUHU� O¶HQVHPEOH� GHV� UHODWLRQV� HQWUH� OHV� LQGLYLGXV� TXL
FRQFRXUHQW�j�VRQ�DFWLYLWp��6HORQ�OHV�WHUPHV�PrPHV�GHV�DXWHXUV�GH�OD�WKpRULH�GH�O¶DJHQFH��©
OD� ILUPH� >«@� HVW� XQH� ILFWLRQ� OpJDOH� TXL� VHUW� GH� OLHX� GH� UpDOLVDWLRQ� j� XQ� SURFHVVXV
FRPSOH[H� DPHQDQW� O¶pTXLOLEUH� HQWUH� OHV� REMHFWLIV� FRQIOLFWXHOV� G¶LQGLYLGXV� >«@� j
O¶LQWpULHXU�G¶XQ�FDGUH�GH�UHODWLRQV�FRQWUDFWXHOOHV��ª�

/D� QRWLRQ� GH� ©� UHODWLRQ� G¶DJHQFH� ª� WLHQW� XQH� SODFH� SDUWLFXOLqUH� GDQV� FHWWH� DSSURFKH�
-HQVHQ� HW� 0HFNOLQJ� OD� GpILQLVVHQW� FRPPH� ©� XQ� FRQWUDW� GDQV� OHTXHO� XQH� SHUVRQQH� �OH
SULQFLSDO��D�UHFRXUV�DX[�VHUYLFHV�G¶XQH�DXWUH�SHUVRQQH��O¶DJHQW��SRXU�DFFRPSOLU�HQ�VRQ
QRP�XQH� WkFKH�TXHOFRQTXH�� FH�TXL� LPSOLTXH� XQH� GpOpJDWLRQ� GH� QDWXUH� GpFLVLRQQHOOH� j
O¶DJHQW��ª�



$LQVL�� OH� GLULJHDQW� QRQ� SURSULpWDLUH� HVW� O¶DJHQW� GH� O¶HQVHPEOH� GHV� DFWLRQQDLUHV� HW� LO
UHoRLW�GH�FHV�GHUQLHUV�XQH�GpOpJDWLRQ�GX�SRXYRLU�QRUPDOHPHQW�GpYROX�DX�SURSULpWDLUH��'X
IDLW�GH�FHWWH�GpOpJDWLRQ�� OH�GLULJHDQW�SHXW�SUHQGUH� WRXWHV� OHV�GpFLVLRQV�GH� VWUDWpJLH�HW�GH
PDQDJHPHQW�TXL�V¶LPSRVHQW��DX�QRP�GHV�SURSULpWDLUHV��OHV�DFWLRQQDLUHV���HW�HQ�SULQFLSH�HQ
IRQFWLRQ�GH�OHXUV�LQWpUrWV�

�/D�WHQVLRQ�HQWUH�SULQFLSDO�HW�DJHQW
3DUWDQW� G¶XQH� K\SRWKqVH�� FODVVLTXH� HQ� pFRQRPLH�� VHORQ� ODTXHOOH� FKDTXH� LQGLYLGX� HVW

DYDQW�WRXW�PRWLYp�SDU�OD�SRXUVXLWH�GH�VRQ�LQWpUrW�SURSUH��OD�WKpRULH�GH�O¶DJHQFH�REVHUYH
TXH�GHV�GLYHUJHQFHV�G¶LQWpUrW�SHXYHQW�RSSRVHU� OH�SULQFLSDO� HW� O¶DJHQW��/¶DJHQW� WHQGUD�HQ
HIIHW�j�SURILWHU�GH�OD�OLEHUWp�GpFLVLRQQHOOH�TXL�OXL�HVW�DFFRUGpH�SRXU�JpUHU�OHV�DIIDLUHV�GX
SULQFLSDO�GDQV�XQ�VHQV�GDYDQWDJH�IDYRUDEOH�j�VHV�SURSUHV�LQWpUrWV�TX¶j�FHX[�GX�SULQFLSDO�
YRLUH�SHXW�rWUH�SUpMXGLFLDEOH�j�FH�GHUQLHU��/H�VLPSOH�IDLW�TX¶XQH�WHOOH�VLWXDWLRQ�SXLVVH�VH
SURGXLUH�VXIILW�j�FUpHU�OH�GRXWH�

�/D�UpVROXWLRQ�GHV�FRQIOLWV�G¶LQWpUrW
�'DQV�XQ�XQLYHUV�G¶LQIRUPDWLRQ�FRPSOqWH��R��OHV�HIIRUWV�GpSOR\pV�SDU�O¶DJHQW�VHUDLHQW

SDUIDLWHPHQW�REVHUYDEOHV��GH�WHOV�FRQIOLWV�G¶LQWpUrW�SRXUUDLHQW�rWUH�UpVROXV�SDU�XQ�FRQWUDW
REOLJHDQW� O¶DJHQW� j� DJLU� FRQIRUPpPHQW� DX[� LQWpUrWV� GX� SULQFLSDO��(Q� VXSSRVDQW� TX¶DXFXQ
FR�W�QH�VRLW�DVVRFLp�j�O¶pWDEOLVVHPHQW�HW�j�O¶H[pFXWLRQ�GH�FH�W\SH�GH�FRQWUDW��OH�SUREOqPH
G¶DJHQFH� VHUDLW� VXSSULPp�� /D� UpDOLWp� GH� OD� YLH� GHV� HQWUHSULVHV� HVW� FHSHQGDQW� VRXYHQW
PDUTXpH�SDU�OD�FRPSOH[LWp��O¶DPELJXwWp�HW�O¶LPSUpYLVLELOLWp�GHV�DFWLRQV�GHV�GLULJHDQWV�

� 'DQV� XQ� XQLYHUV� R�� O¶LQIRUPDWLRQ� HVW� LPSDUIDLWH�� OH� FRQWUDW� TXL� OLH� OHV� SDUWLHV� HVW
QpFHVVDLUHPHQW� LQFRPSOHW�� 'H� SOXV�� LO� H[LVWH� XQH� DV\PpWULH� G¶LQIRUPDWLRQ� HQWUH� OHV
SDUWLHV� TXL� IDLW� TXH� OH� SULQFLSDO� �OH� RX� OHV� SURSULpWDLUHV� GH� O¶HQWUHSULVH�� Q¶D� SDV� OHV
PR\HQV�GH�FRQWU{OHU�SDUIDLWHPHQW�HW�j�SHX�GH�IUDLV� O¶DFWLRQ�GH� O¶DJHQW��OH�GLULJHDQW�� ��HQ
HIIHW�� OH� GLULJHDQW� G¶XQH� HQWUHSULVH� FRQQDvW� ELHQ�PLHX[� OD� VLWXDWLRQ�GH� O¶HQWUHSULVH� HW� OHV
GpWDLOV�GH�VRQ�DFWLYLWp�TXH�OHV�DFWLRQQDLUHV��VXUWRXW�VL�O¶DFWLRQQDULDW�GH�O¶HQWUHSULVH�HVW�WUqV
IUDJPHQWp�HW�TX¶DXFXQ�DFWLRQQDLUH�Q¶D�XQH�SDUW� VLJQLILFDWLYH�GX�FDSLWDO��2U�� O¶DFWLRQQDLUH
HVW�WUqV�YXOQpUDEOH�DX[�DFWLRQV�GHV�GLULJHDQWV�GDQV�OD�PHVXUH�R���j�OD�GLIIpUHQFH�GHV�DXWUHV
FUpDQFLHUV� �EDQTXHV�� VDODULpV�� IRXUQLVVHXUV��HWF���GRQW� OHV� ULVTXHV�VRQW� OLPLWpV�SDU� OH� IDLW
TX¶LOV�EpQpILFLHQW�G¶XQH�UpPXQpUDWLRQ�IL[pH�j� O¶DYDQFH��WDX[�G¶LQWpUrW��QLYHDX�GH�VDODLUH�
SUL[�GHV�IRXUQLWXUHV��HWF����O¶DFWLRQQDLUH�QH�GLVSRVH�G¶XQ�GURLW�TXH�VXU�OHV�UHYHQXV�QHWV�GH
O¶HQWUHSULVH�

&¶HVW� SRXUTXRL� RQ� GLW� TXH� OHV� DFWLRQQDLUHV� RQW� OH� VWDWXW� SDUWLFXOLHU� GH� ©� FUpDQFLHUV
UpVLGXHOV�ª���LOV�QH�VRQW�UpPXQpUpV�TXH�VL�OD�VWUDWpJLH�GH�O¶HQWUHSULVH�D�SHUPLV�GH�GpJDJHU
XQ�VXUSOXV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����-HQVHQ�0�&��HW�0HFNOLQJ�:�+��������
����,GHP�



������'HV�FRQIOLWV�LVVXV�G¶REMHFWLIV�GLYHUJHQWV
/D�SUHPLqUH� VRXUFH�GH� FRQIOLW� HVW� FHOOH�FL� �� OHV�GLULJHDQWV� HW� OHV� DFWLRQQDLUHV�QH� UDLVRQQHQW

SDV��D�SULRUL��VXU�OH�PrPH�KRUL]RQ�WHPSRUHO��7DQGLV�TXH�OHV�GLULJHDQWV�DJLVVHQW�HQ�IRQFWLRQ�GH
O¶pFKpDQFH�GH�OHXU�FRQWUDW��OHV�DFWLRQQDLUHV�DJLVVHQW�HQ�IRQFWLRQ�G¶XQ�KRUL]RQ�GpSHQGDQW�GH�OHXU
SURSUH�VWUDWpJLH�G¶LQYHVWLVVHPHQW�

8QH�GHX[LqPH�VRXUFH�GH�FRQIOLW�SURYLHQW�GH�OD�VSpFLILFLWp�GX�©�FDSLWDO�ª�TXH�OHV�GHX[�SDUWLHV
HQJDJHQW�GDQV�O¶HQWUHSULVH��$ORUV�TXH�OH�FDSLWDO�LQYHVWL�SDU�OHV�DFWLRQQDLUHV�HVW�ILQDQFLHU��HW�SDU
Oj�PrPH�©�GLVVRFLDEOH�ª��OH�FDSLWDO�HQJDJp�SDU�OH�GLULJHDQW�HVW�DYDQW�WRXW�KXPDLQ��'H�FH�IDLW��XQ
DFWLRQQDLUH�SHXW�PRUFHOHU�VHV�LQYHVWLVVHPHQWV�HQWUH�SOXVLHXUV�HQWUHSULVHV�HW�DLQVL�GLYHUVLILHU�VHV
ULVTXHV�� /H� GLULJHDQW�� TXDQW� j� OXL�� VH� FRQVDFUH� HQWLqUHPHQW� j� XQH� VHXOH� HQWUHSULVH�� 6RQ� VRUW
SHUVRQQHO� HVW� GLUHFWHPHQW� OLp� j� OD� VXUYLH� HW� j� OD� SpUHQQLWp� GH� O¶HQWUHSULVH�� 'H� Oj� QDvW� XQH
GLYHUJHQFH�G¶REMHFWLIV�TXL�SHXW�FRQGXLUH�OH�GLULJHDQW�j�IL[HU�GHV�VWUDWpJLHV�G¶LQYHVWLVVHPHQW�HW�GH
ILQDQFHPHQW�VRXV�RSWLPDOHV�SRXU�OHV�DFWLRQQDLUHV�

$LQVL�� LO�HVW� OH�SOXV�VRXYHQW�GDQV� O¶LQWpUrW�GHV�DFWLRQQDLUHV�TX¶XQH�HQWUHSULVH�V¶HQJDJH�GDQV
GHV� SURMHWV� ULVTXpV� PDLV� SRWHQWLHOOHPHQW� WUqV� UpPXQpUDWHXUV�� DORUV� TXH� OH� GLULJHDQW� SRXUUD
SUpIpUHU� XQH� SROLWLTXH� SOXV� SUXGHQWH�� PrPH� VL� FHOD� FRQGXLW� j� UHQRQFHU� j� GHV� RSSRUWXQLWpV
LQWpUHVVDQWHV�� PDLV� ULVTXpHV�� 'H� PrPH�� OHV� GLULJHDQWV� SHXYHQW� rWUH� IDYRUDEOHV� j� OD
GLYHUVLILFDWLRQ�GH�O¶HQWUHSULVH�TXL�SHUPHW�GH�OLVVHU�OHV�KDXWV�HW�OHV�EDV�GHV�GLYHUVHV�DFWLYLWpV�HW
DVVXUH�DLQVL�XQH�SOXV�JUDQGH�VWDELOLWp�j�O¶HQWUHSULVH�±�HW�GRQF�j�OD�VLWXDWLRQ�GH�VHV�GLULJHDQWV�±
DORUV� TXH� OHV� DFWLRQQDLUHV� RQW� UDUHPHQW� LQWpUrW� j� XQH� WHOOH� GLYHUVLILFDWLRQ� TXL� WHQG� VRXYHQW� j
GpWUXLUH�GH�OD�YDOHXU��YRLU�OH�FKDSLWUH�����

'H�PDQLqUH�SOXV�DQHFGRWLTXH��OHV�GLULJHDQWV�SHXYHQW�DYRLU�XQH�DWWLUDQFH�SDUWLFXOLqUH�SRXU�XQ
VHFWHXU�DORUV�TXH�FHOXL�FL�Q¶HVW�SDV�SDUWLFXOLqUHPHQW�UHQWDEOH�RX��DX�FRQWUDLUH��XQH�DYHUVLRQ�SRXU
FHUWDLQHV�DFWLYLWpV�PDOJUp� OD� UHQWDELOLWp�GH�FHOOHV�FL�� HW�SUHQGUH�HQ�FRQVpTXHQFH�GHV�GpFLVLRQV
VWUDWpJLTXHV�TXL�DFFURLVVHQW�OHXU�SURSUH�VDWLVIDFWLRQ�PDLV�SpQDOLVHQW�OHV�DFWLRQQDLUHV�

$LQVL�� (GJDU� %URQIPDQ� -U��� 3'*� GH� 6HDJUDP�� O¶XQ� GHV� OHDGHUV�PRQGLDX[� GHV� ERLVVRQV� DOFRROLVpHV�� HVW� VRXSoRQQp
G¶DYRLU�IDLW�UDFKHWHU�j�O¶HQWUHSULVH�OHV�VWXGLRV�8QLYHUVDO�SOXV�SDU�IDVFLQDWLRQ�SRXU�OH�FLQpPD�TXH�SDU�VRXFL�GH�FUpDWLRQ�GH
YDOHXU�DFWLRQQDULDOH��/D�IXVLRQ�TXHOTXHV�DQQpHV�SOXV�WDUG�GH�9LYHQGL�HW�G¶8QLYHUVDO�D�VRXYHQW�pWp�DWWULEXpH�j�XQH�pJDOH
IDVFLQDWLRQ�GX�3'*�GH�9LYHQGL�SRXU� OHV�VWDUV�G¶+ROO\ZRRG��DYHF�GHV�UpVXOWDWV�GpVDVWUHX[�SRXU� OHV�DFWLRQQDLUHV�SXLVTXH
FHWWH�IXVLRQ�D�SUHVTXH�FRQGXLW�9LYHQGL�j�OD�IDLOOLWH�

$�FRQWUDULR��-pU{PH�0RQRG��SUpVLGHQW�GH�OD�/\RQQDLVH�GHV�HDX[��DQFrWUH�GH�6XH]�(QYLURQQHPHQW���Q¶D�HX�GH�FHVVH
GH� IDLUH� YHQGUH� SDU� VRQ� JURXSH� OHV� 3RPSHV� IXQqEUHV� JpQpUDOHV�� O¶XQH� GH� VHV� ILOLDOHV� OHV� SOXV� UHQWDEOHV�� SDU� DYHUVLRQ
SHUVRQQHOOH��GLW�RQ��SRXU�FHWWH�DFWLYLWp�

8QH�DXWUH�VRXUFH�GH�FRQIOLW�YLHQW�GH�OD�ODWLWXGH�SOXV�RX�PRLQV�JUDQGH�GRQW�GLVSRVH�OH�GLULJHDQW
SRXU�SUpOHYHU�SRXU�OXL�PrPH�XQH�SDUW�GHV�UHVVRXUFHV�GH�OD�ILUPH�VRXV�OD�IRUPH�GH�UpPXQpUDWLRQ�
ELHQ�V�U��PDLV�DXVVL�G¶DYDQWDJHV�HQ�QDWXUH�SOXV�GLIILFLOHV�j�FRQWU{OHU��QRWHV�GH�IUDLV��YRLWXUHV�GH
IRQFWLRQ��MHW�SULYp��HWF���

������/D�VWUDWpJLH�G¶HQUDFLQHPHQW
3DU�DLOOHXUV��OHV�GLULJHDQWV�SHXYHQW�PHWWUH�HQ�°XYUH�GLIIpUHQWHV�VWUDWpJLHV�SRXU�SURWpJHU�OHXU



SRVWH�HQ�pFKDSSDQW�DX[�PpFDQLVPHV�GH�FRQWU{OH��&HV�©�VWUDWpJLHV�G¶HQUDFLQHPHQW�ª�FRQVLVWHQW�j
FUpHU� GHV� SURWHFWLRQV� HPSrFKDQW� O¶pYLFWLRQ� GX� GLULJHDQW� RX� UHQGDQW� SOXV� GLIILFLOH� OD� PLVH� HQ
°XYUH�GH�VDQFWLRQV��6HORQ� OD� WKpRULH�GH� O¶HQUDFLQHPHQW��� OH�GLULJHDQW� DXUDLW�SRXU�REMHFWLI�GH
PD[LPLVHU� OD� UHQWDELOLWp� GH� O¶LQYHVWLVVHPHQW� HQ� FDSLWDO� KXPDLQ� TX¶LO� HQJDJH� GDQV� O¶HQWUHSULVH�
'DQV�OH�EXW�G¶DFFURvWUH�FH�FDSLWDO�KXPDLQ��OH�GLULJHDQW��ORLQ�GH�VXELU�SDVVLYHPHQW�OHV�V\VWqPHV
GH�FRQWU{OH�SURSUHV� j� DOLJQHU� VRQ�FRPSRUWHPHQW� VXU� FHOXL�GHV� DFWLRQQDLUHV��GpYHORSSHUDLW�GHV
VWUDWpJLHV�DFWLYHV�YLVDQW�j��

±�UHQGUH�VRQ�UHPSODFHPHQW�SDUWLFXOLqUHPHQW�FR�WHX[��
±� LQIOXHQFHU� IDYRUDEOHPHQW� OD� SHUFHSWLRQ� TX¶RQW� OHV� DFWLRQQDLUHV� GH� VHV� FDSDFLWpV�� HQ� OHV

SHUVXDGDQW�TX¶LO�HVW�OH�SOXV�FRPSpWHQW�SRXU�GLULJHU�O¶HQWUHSULVH�HW�TX¶LO�FRQVDFUH�WRXV�VHV�HIIRUWV
j�FHWWH�WkFKH�

'DQV� FHWWH� RSWLTXH�� XQ� FHUWDLQ� QRPEUH� GH� FKRL[� VWUDWpJLTXHV� FODVVLTXHV� SHXYHQW� rWUH
LQWHUSUpWpV� FRPPH� UpVXOWDQW� GH� VWUDWpJLHV� G¶HQUDFLQHPHQW��&¶HVW� OH� FDV� GHV� LQYHVWLVVHPHQWV� GH
FURLVVDQFH�H[WHUQH��TXL�DFFURLVVHQW�OD�WDLOOH�GH�O¶HQWUHSULVH�HW�OD�UHQGHQW�DLQVL�PRLQV�YXOQpUDEOH
DX[� WHQWDWLYHV� GH� SULVH� GH� FRQWU{OH�� FH� TXL� SURWqJH� OD� SRVLWLRQ� GHV� GLULJHDQWV� HQ� SODFH�� &¶HVW
DXVVL� OH� FDV� GHV� LQYHVWLVVHPHQWV� HQ� UHFKHUFKH� HW� GpYHORSSHPHQW� GRQW� OD� YLVLELOLWp� HVW
JpQpUDOHPHQW� UpGXLWH��&¶HVW� HQILQ�±�HQFRUH� ��±� OH� FDV�GHV� VWUDWpJLHV�GH�GLYHUVLILFDWLRQ�TXH� OHV
GLULJHDQWV� VRQW� VXVSHFWpV� GH� SULYLOpJLHU� FRPPH� XQ� PR\HQ� GH� EURXLOOHU� OH� SpULPqWUH� GH
O¶HQWUHSULVH�� G¶DFFURvWUH� VD� FRPSOH[LWp�� G¶RSDFLILHU� O¶LQIRUPDWLRQ� UHODWLYH� j� VD� JHVWLRQ�� GH
GLPLQXHU� O¶HIILFDFLWp� GX� FRQWU{OH� LQWHUQH�� O¶HQVHPEOH� UHQGDQW� OH� FRQWU{OH� SOXV� GLIILFLOH� HW� SOXV
FR�WHX[�

����/HV�UqJOHV�GH�JRXYHUQDQFH
,QIOXHQFpH�SDU�O¶pYROXWLRQ�GH�O¶DFWLRQQDULDW�HW�LQVSLUpH�SDU�OD�WKpRULH�GH�O¶DJHQFH��O¶DSSURFKH

DFWXHOOH� GH� OD� JRXYHUQDQFH� FRQVLVWH� j� UHQIRUFHU� OHV� V\VWqPHV� GH� FRQWU{OH� HW� G¶LQFLWDWLRQ� GHV
GLULJHDQWV�DILQ�G¶pYLWHU�TX¶LOV�QH�SUHQQHQW�GHV�GpFLVLRQV�FRQWUDLUHV�DX[�LQWpUrWV�GHV�DFWLRQQDLUHV�
2Q�GLVWLQJXH�VRXYHQW�OHV�GLVSRVLWLIV�©�LQWHUQHV�ª�HW�OHV�PpFDQLVPHV�©�H[WHUQHV�ª�j�O¶HQWUHSULVH�

������/HV�PpFDQLVPHV�LQWHUQHV�GH�FRQWU{OH�HW�G¶LQFLWDWLRQ
/HV�PpFDQLVPHV�YLVDQW�j�DOLJQHU�OHV�DFWLRQV�GHV�GLULJHDQWV�DYHF�OHV�LQWpUrWV�GHV�DFWLRQQDLUHV

HQJHQGUHQW�GHV�FR�WV��GpQRPPpV�FR�WV�G¶DJHQFH��/HV�FR�WV�G¶DJHQFH�LQFOXHQW�QRQ�VHXOHPHQW�OHV
FR�WV�GH�VXUYHLOODQFH�GHV�GLULJHDQWV��PDLV�DXVVL�XQ�©�FR�W�G¶RSSRUWXQLWp�ª��eJDOHPHQW�DSSHOpH
SHUWH�UpVLGXHOOH��FHWWH�QRWLRQ�GpVLJQH�O¶pFDUW�HQWUH�OH�UpVXOWDW�GH�O¶DFWLRQ�UpHOOH�GX�GLULJHDQW�HW�FH
TX¶DXUDLW� GRQQp� XQ� FRPSRUWHPHQW� FRQGXLVDQW� j� OD�PD[LPLVDWLRQ� GHV� LQWpUrWV� GHV� DFWLRQQDLUHV�
8QH� JRXYHUQDQFH� HIILFDFH� GRLW� V¶DSSX\HU� VXU� GHV� V\VWqPHV� G¶LQFLWDWLRQ� HW� GH� VXUYHLOODQFH� TXL
PLQLPLVHQW�FHV�FR�WV�G¶DJHQFH�

�/H�FRQVHLO�G¶DGPLQLVWUDWLRQ
/H�FRQVHLO�G¶DGPLQLVWUDWLRQ�HVW�O¶HQGURLW�R��V¶RUJDQLVH�OD�FRQIURQWDWLRQ�HQWUH�OHV�PHPEUHV�©

LQWHUQHV� ª� GH� O¶HQWUHSULVH�� TXL� IRUPXOHQW� HW� PHWWHQW� HQ� °XYUH� OD� VWUDWpJLH�� HW� OHV� PHPEUHV� ©



H[WHUQHV�ª��TXL�FKHUFKHQW�j�FRQWU{OHU�HW�j�LQIOXHQFHU�OHV�PHPEUHV�LQWHUQHV���-RXDQW�XQ�U{OH�FUXFLDO
GDQV� OD� JRXYHUQDQFH�� OH� FRQVHLO� G¶DGPLQLVWUDWLRQ� HVW�� DYDQW� WRXW�� XQ� RUJDQH� GH� FRQWU{OH� GHV
GLULJHDQWV��SXLVTX¶LO�HVW� OH�©�VRPPHW�ª�GHV�V\VWqPHV�GH�FRQWU{OH�GH� O¶HQWUHSULVH��6RQ�U{OH�HVW�
G¶XQH�SDUW��GH�FRQWU{OHU�HW�GH�UDWLILHU�OHV�GpFLVLRQV�LQLWLpHV�HW�PLVHV�HQ�°XYUH�SDU�OHV�GLULJHDQWV
HW�� G¶DXWUH� SDUW�� GH� QRPPHU�� UpFRPSHQVHU� �j� WUDYHUV� OD� SROLWLTXH� GH� UpPXQpUDWLRQ�� HW� SDUIRLV
UpYRTXHU�OHV�SULQFLSDX[�GLULJHDQWV��/HV�UHFRPPDQGDWLRQV�GH�ERQQH�JRXYHUQDQFH�LQVLVWHQW�VXU��

±� VD� FRPSRVLWLRQ� �� FH� FRQVHLO� HVW� HQ� JpQpUDO� FRQVWLWXp� G¶DGPLQLVWUDWHXUV� LQWHUQHV
�DFWLRQQDLUHV��VDODULpV�GH� O¶HQWUHSULVH��HW�H[WHUQHV��DGPLQLVWUDWHXUV� LQGpSHQGDQWV�� OLEpUpV�GH
O¶LQIOXHQFH�GHV�GLULJHDQWV�PDLV�DXVVL�GH�SUpIpUHQFH�GHV�DFWLRQQDLUHV���

±�OD�FRQVWLWXWLRQ�GH�FRPLWpV�VSpFLDOLVpV��WHOV�TXH�OH�FRPLWp�G¶DXGLW��FKDUJp�GHV�UHODWLRQV�DYHF
OHV�DXGLWHXUV�H[WHUQHV���OH�FRPLWp�GH�QRPLQDWLRQ��FKDUJp�GH�VXJJpUHU�GHV�VXFFHVVHXUV�SRXU�OHV
GLULJHDQWV� RX� DGPLQLVWUDWHXUV��� OH� FRPLWp� GH� UpPXQpUDWLRQ� �SURSRVH� OD� SROLWLTXH� GH
UpWULEXWLRQ��� 'DQV� OD� PHVXUH� R�� OHV� DGPLQLVWUDWHXUV� LQWHUQHV� HQ� VRQW� H[FOXV�� FHV� FRPLWpV
SHXYHQW�GHYHQLU�XQ�OLHX�G¶H[SUHVVLRQ�OLEpUp�GH�O¶LQIOXHQFH�GHV�GLULJHDQWV��

±�OH�FRQWU{OH�HW�OD�UDWLILFDWLRQ�GHV�GpFLVLRQV���GHSXLV�ORQJWHPSV��RQ�V¶LQWHUURJH�VXU�OD�TXDOLWp
UpHOOH�GX�FRQWU{OH�H[HUFp�SDU�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ��VXVSHFWp�GH�Q¶rWUH�TX¶XQH�FKDPEUH
G¶HQUHJLVWUHPHQW�GHV�GpFLVLRQV�GHV�GLULJHDQWV��FRPPH�O¶D�PRQWUp�OH�FDV�G¶(QURQ��/¶HIILFDFLWp
GX� FRQWU{OH� H[HUFp� SDU� OH� FRQVHLO� G¶DGPLQLVWUDWLRQ� GpSHQG� GH� VD� FDSDFLWp� j� GpWHFWHU
G¶pYHQWXHOOHV� LQVXIILVDQFHV� GDQV� OD� JHVWLRQ� GH� O¶HQWUHSULVH�� FRPSUHQGUH� O¶RULJLQH� GH� FHV
LQVXIILVDQFHV��GpILQLU� OHV�PHVXUHV�FRUUHFWULFHV�SHUWLQHQWHV�±�YRLUH� OHV�VDQFWLRQV�HQYHUV�FHX[
TXL� VRQW� j� O¶RULJLQH� GH� FHV� LQVXIILVDQFHV� ±� HW� ELHQ� HQWHQGX� LPSRVHU� GH� WHOOHV� PHVXUHV�
/¶H[HUFLFH�GH�FHV�WkFKHV�UHTXLHUW��GH�OD�SDUW�GHV�DGPLQLVWUDWHXUV��GHV�TXDOLWpV�G¶LQGpSHQGDQFH
HW�G¶REMHFWLYLWp�HW� OD�FDSDFLWp�GH�SRUWHU�XQ� MXJHPHQW�pFODLUp�HW�FULWLTXH�VXU� OHV�SURSRVLWLRQV
pPLVHV�SDU�OD�GLUHFWLRQ�

/¶LQGpSHQGDQFH� GHV� DGPLQLVWUDWHXUV� HVW� VRXYHQW� PLVH� HQ� DYDQW� FRPPH� OH� SULQFLSDO
GpWHUPLQDQW�GH�O¶HIILFDFLWp�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��6L�OHV�DGPLQLVWUDWHXUV�LQWHUQHV��IDPLOLHUV
GH� O¶HQWUHSULVH�HW�GH�VRQ�HQYLURQQHPHQW��GLVSRVHQW�GH� O¶LQIRUPDWLRQ�SHUWLQHQWH�SRXU�pYDOXHU�VD
JHVWLRQ�� LOV�SHXYHQW�PDQTXHU�G¶LPSDUWLDOLWp�HQ�UDLVRQ��QRWDPPHQW��GX� OLHQ�GH�VXERUGLQDWLRQ�TXL
OHV� OLH� DX[� GLULJHDQWV�� 0DLV�� LQYHUVHPHQW�� VL� OHV� DGPLQLVWUDWHXUV� H[WHUQHV�� VDQV� OLHQ� DYHF
O¶HQWUHSULVH�HW�VHV�GLULJHDQWV��VRQW�VXSSRVpV�DYRLU� OHV�TXDOLWpV�G¶LQGpSHQGDQFH�HW�G¶REMHFWLYLWp
QpFHVVDLUHV� j� O¶H[HUFLFH� G¶XQ� FRQWU{OH� LPSDUWLDO� GH� OD� GLUHFWLRQ�� LOV� SHXYHQW� PDQTXHU� GH
O¶LQGLVSHQVDEOH�FRQQDLVVDQFH�DSSURIRQGLH�GH�O¶HQWUHSULVH�

6DQV�GRXWH�XQH�DSSURFKH�DGpTXDWH��HQ�PDWLqUH�GH�FRQVHLO�G¶DGPLQLVWUDWLRQ��FRQVLVWH�W�HOOH�j��
±� UHVSHFWHU�XQ� pTXLOLEUH� HQWUH� DGPLQLVWUDWHXUV� LQWHUQHV� HW� LQGpSHQGDQWV� HW� SHQVHU� OH� FRQVHLO
G¶DGPLQLVWUDWLRQ� FRPPH� XQ� SRUWHIHXLOOH� GH� FRPSpWHQFHV� DILQ� GH� V¶DVVXUHU� OD� SUpVHQFH� GHV
SHUVRQQDOLWpV�GRQW�O¶H[SHUWLVH�FRUUHVSRQG�DX[�GpILV�VWUDWpJLTXHV�GH�O¶HQWUHSULVH��
±�V¶LQWHUURJHU�VXU�OD�PRWLYDWLRQ�HW�OHV�PR\HQV�GH�PRWLYDWLRQ�GHV�DGPLQLVWUDWHXUV��
±�pYLWHU�O¶LVROHPHQW�GX�FRQVHLO�SDU�UDSSRUW�DX[�V\VWqPHV�GH�FRQWU{OH�HW�G¶LQIRUPDWLRQ�LQWHUQHV
j�O¶HQWUHSULVH�
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8QH�YLVLRQ�DOWHUQDWLYH�GX�U{OH�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ

Q�H[DPHQ�FULWLTXH�GHV�PLVVLRQV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�FRQGXLW�j�HQYLVDJHU�OH�U{OH
GH�FH�GHUQLHU�PRLQV�FRPPH�XQ�RUJDQH�GH�FRQWU{OH�TXH�FRPPH�XQ�DFWHXU�GH�OD�VWUDWpJLH

GH�O¶HQWUHSULVH��WLUDQW�SDUWL�GH�VD�SRVLWLRQ�VLQJXOLqUH�j�©�O¶LQWHUIDFH�ª�GH�O¶HQWUHSULVH�HW�GH
VRQ�HQYLURQQHPHQW�

8QH�WHOOH�YLVLRQ�HVW�LQVSLUpH�GH�OD�©�WKpRULH�GH�OD�GpSHQGDQFH�HQYHUV� OHV�UHVVRXUFHV
ª��� /¶LGpH� FHQWUDOH� GDQV� FHWWH� WKpRULH� HVW� TXH� OD� VXUYLH� HW� OD� UpXVVLWH� G¶XQH� RUJDQLVDWLRQ
GpSHQGHQW�GH�VD�FDSDFLWp�j�DFTXpULU�HW�j�UHQRXYHOHU�OHV�UHVVRXUFHV�TXL�VRQW�HVVHQWLHOOHV�j
VRQ� IRQFWLRQQHPHQW� �� FDSLWDO� ILQDQFLHU�� UHVVRXUFHV� WHFKQLTXHV�� UHVVRXUFHV� KXPDLQHV�
LQIRUPDWLRQ«�3DUFH�TXH�OD�SOXSDUW�GH�FHV�UHVVRXUFHV�VRQW�KRUV�GH�VRQ�FRQWU{OH��O¶HQWUHSULVH
HVW�HQ�FRQVWDQWH� LQWHUDFWLRQ�DYHF�VRQ�HQYLURQQHPHQW�SRXU�REWHQLU�FHV�UHVVRXUFHV�HW��GH�FH
IDLW��GpSHQGDQWH�GH�FHW�HQYLURQQHPHQW�

'DQV� XQ� WHO� FRQWH[WH�� OD� ©� FRRSWDWLRQ� ª� HVW� XQ�PR\HQ�SRXU� O¶HQWUHSULVH� GH� SUpYHQLU� HW
PDvWULVHU�OHV�PHQDFHV�TXL�UpVXOWHQW�GH�FHWWH�GpSHQGDQFH�HW�TXL�SHXYHQW�PHWWUH�HQ�SpULO�VRQ
H[LVWHQFH�RX�VD�VWDELOLWp��(Q�LQWpJUDQW�j�VRQ�FRQVHLO�G¶DGPLQLVWUDWLRQ�GHV�LQGLYLGXV�TXL�YRQW
O¶DLGHU�j�REWHQLU�OHV�UHVVRXUFHV�TXL�OXL�VRQW�QpFHVVDLUHV��O¶HQWUHSULVH�DVVXUH�OHV�FRQGLWLRQV
GH�VRQ�VXFFqV�IXWXU�

3DU�H[HPSOH��HQ�IDLVDQW�DSSHO�j�G¶DQFLHQV�pOXV�RX�KDXWV�IRQFWLRQQDLUHV�� O¶HQWUHSULVH�YD
SRXYRLU�EpQpILFLHU�GH�OHXUV�UpVHDX[�SRXU�DYRLU�SOXV�IDFLOHPHQW�DFFqV�j�GHV�PDUFKpV�SXEOLFV
�� DYHF� GHV� EDQTXLHUV� RX� G¶DQFLHQV� EDQTXLHUV�� O¶HQWUHSULVH� YD� SRXYRLU� SOXV� IDFLOHPHQW
REWHQLU� OHV� UHVVRXUFHV� ILQDQFLqUHV� QpFHVVDLUHV� j� VRQ� GpYHORSSHPHQW�� ¬� FHW� pJDUG�� LO� HVW
LQWpUHVVDQW� GH� FRQVWDWHU� TXH�$O�*RUH�� DQFLHQ� YLFH�SUpVLGHQW� DPpULFDLQ�� D� pWp�PHPEUH� GX
FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� *RRJOH� DORUV� TXH� 7RQ\� %ODLU�� DQFLHQ� 3UHPLHU� PLQLVWUH
EULWDQQLTXH��D�pWp�PHPEUH�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�-�3��0RUJDQ�&KDVH��HW�LO�QH�V¶DJLW
Oj�TXH�GH�GHX[�H[HPSOHV�SDUPL�EHDXFRXS�G¶DXWUHV�

3OXV�JpQpUDOHPHQW��OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�SHXW�rWUH�YX�FRPPH�XQ�OLHX�SULYLOpJLp�GH
FRRSWDWLRQ� GH� SHUVRQQDOLWpV� TXL� SHXYHQW� DSSRUWHU� OHXU� VRXWLHQ� j� O¶HQWUHSULVH� GDQV� GHV
GRPDLQHV�PXOWLSOHV��

±�IDFLOLWHU�OD�FROOHFWH�GHV�UHVVRXUFHV�UDUHV��
±� LQWHUYHQLU� GLUHFWHPHQW� SRXU� IDFLOLWHU� OHV� QpJRFLDWLRQV� GH� O¶HQWUHSULVH� DYHF� FHUWDLQHV

SDUWLHV�GH�O¶HQYLURQQHPHQW��
±�DLGHU�j�O¶pWDEOLVVHPHQW�GH�QRXYHDX[�FRQWDFWV�HQ�GHKRUV�GH�O¶HQYLURQQHPHQW�LPPpGLDW

GH�O¶HQWUHSULVH��
±�DSSRUWHU�XQH�IRUPH�GH�FRQVHLO��



±�UHSUpVHQWHU�XQH�IRUPH�GH�FDXWLRQ��SURSUH�j�UHQIRUFHU�OD�OpJLWLPLWp�GH�O¶HQWUHSULVH�HW�GX
GLULJHDQW�

&HWWH� DSSURFKH� RSqUH� HQ� TXHOTXH� VRUWH� XQ� UHWRXUQHPHQW� GH� SHUVSHFWLYH� SDU� UDSSRUW� j
O¶DSSURFKH� WUDGLWLRQQHOOH� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� FRPPH� RUJDQH� GH� FRQWU{OH� GHV
GLULJHDQWV��

±�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�Q¶D�SOXV�GpVRUPDLV�XQH�RULHQWDWLRQ�HVVHQWLHOOHPHQW�LQWHUQH�
,O�HVW��pJDOHPHQW��XQ�LQVWUXPHQW��XQ�SRUWDLO�G¶DFFqV��WRXUQp�YHUV�O¶H[WpULHXU��

±�LO�Q¶HVW�SOXV�VHXOHPHQW�XQ�RUJDQH�GH�FRQWU{OH�GH�OD�VWUDWpJLH��LO�HVW�XQH�VRXUFH�GH�YDOHXU
DMRXWpH� GDQV� OD� FRQGXLWH� GH� OD� VWUDWpJLH� GH� O¶HQWUHSULVH� SDU� OHV� LQIRUPDWLRQV� HW� OHV
UHVVRXUFHV�VWUDWpJLTXHV�TX¶LO�PHW�j�OD�GLVSRVLWLRQ�GH�O¶HQWUHSULVH�

$LQVL��ORUVTXH�-HDQ�5HQp�)RXUWRX�D�pWp�VROOLFLWp�SRXU�SUHQGUH�OD�WrWH�GH�9LYHQGL�HQ�����
GDQV�GHV�FLUFRQVWDQFHV�SDUWLFXOLqUHPHQW�GLIILFLOHV��XQH�GH�VHV�H[LJHQFHV�D�pWp� OD�SUpVHQFH
GH�&ODXGH�%pEpDU��OH�SUpVLGHQW�G¶$[D��DX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GX�JURXSH��,O�VDYDLW�HQ
HIIHW�TXH�&ODXGH�%pEpDU�VHUDLW�G¶XQ�DSSXL�SUpFLHX[�SRXU�QpJRFLHU�DYHF�OHV�EDQTXHV��GDQV
XQH�VLWXDWLRQ�R��9LYHQGL�DYDLW�DFFXPXOp�XQH�GHWWH�DVWURQRPLTXH�HW� ULVTXDLW�G¶rWUH�GpFODUp
LQVROYDEOH� SDU� OHV� DJHQFHV� GH� QRWDWLRQ�� &ODXGH� %pEpDU� HVW� HQ� HIIHW� XQH� SHUVRQQDOLWp
LQFRQWRXUQDEOH� VXU� OD� SODFH� GH� 3DULV� HW� DXFXQH� EDQTXH� QH� VRXKDLWDLW� VH� SD\HU� OH� OX[H� GH
SHUGUH�OD�FOLHQWqOH�G¶$[D�RX�GH�FHUWDLQV�DXWUHV�JUDQGV�JURXSHV�VXU�OHVTXHOV�O¶KRPPH�HW�VHV
UpVHDX[�RQW�TXHOTXH�LQIOXHQFH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����3IHIIHU�-��HW�6DODQFLN�*�5��������

�/¶DVVHPEOpH�JpQpUDOH�GHV�DFWLRQQDLUHV
5pXQLH� XQH� IRLV� SDU� DQ� �DVVHPEOpH� JpQpUDOH� RUGLQDLUH�� DYHF� SRXU� REMHW� G¶H[DPLQHU� OD

VLWXDWLRQ� GH� O¶HQWUHSULVH� HW� G¶DSSURXYHU� OHV� FRPSWHV� GH� O¶H[HUFLFH� pFRXOp�� RX� FRQYRTXpH� VXU
RUGUH�GX�MRXU�DG�KRF��DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH���O¶DVVHPEOpH�JpQpUDOH�HVW�O¶LQVWUXPHQW
GH� OD� VRXYHUDLQHWp� GHV� DFWLRQQDLUHV�� 0DLV� OD� GLVSHUVLRQ� GH� O¶DFWLRQQDULDW� HW� OD� IDLEOH
UHSUpVHQWDWLRQ�GHV�DFWLRQQDLUHV�DX[�DVVHPEOpHV�DYDLHQW�IDLW�SHUGUH�j�FHW�RUJDQH� OH�U{OH�FHQWUDO
TX¶LO�GRLW�QRUPDOHPHQW�MRXHU�GDQV�O¶H[SUHVVLRQ�GX�SRXYRLU�GHV�DFWLRQQDLUHV�

/H�PRXYHPHQW� HQ� IDYHXU� G¶XQH�PHLOOHXUH� JRXYHUQDQFH� D� FRQWULEXp� j� UpKDELOLWHU� OH� U{OH� GH
O¶DVVHPEOpH��(Q�SDUWLFXOLHU��OD�PRQWpH�HQ�SXLVVDQFH�GHV�DFWLRQQDLUHV�LQVWLWXWLRQQHOV�V¶HVW�WUDGXLWH
SDU�XQ�GHJUp�SOXV� IRUW�G¶LPSOLFDWLRQ�GH�FHV�GHUQLHUV��$LQVL��SDUWRXW�GDQV� OH�PRQGH��XQH�PrPH
WHQGDQFH� LPSRVH� DX[� JHVWLRQQDLUHV� GH� IRQGV� G¶H[HUFHU� OHXUV� UHVSRQVDELOLWpV� HQ� YRWDQW� SRXU� OH
FRPSWH�GH�OHXUV�PDQGDQWV��&HWWH�pYROXWLRQ�D�pWp�UHOD\pH�SDU�XQH�SULVH�GH�SDUROH�SOXV�DFWLYH�GHV
UHSUpVHQWDQWV�GHV�DFWLRQQDLUHV�PLQRULWDLUHV�

������/HV�PpFDQLVPHV�H[WHUQHV
/D�UpJOHPHQWDWLRQ�HVW�XQH�GLPHQVLRQ�HVVHQWLHOOH�GX�JRXYHUQHPHQW�G¶HQWUHSULVH��HQ�SDUWLFXOLHU



HQ�FH�TXL�FRQFHUQH�OHV�PpFDQLVPHV�H[WHUQHV��$X[�\HX[�GH�OD�ORL��OHV�GLULJHDQWV�VRQW�VXVFHSWLEOHV
G¶HQJDJHU�OHXU�UHVSRQVDELOLWp�SpQDOH�RX�FLYLOH�SDU�OHXUV�DFWHV��RX�O¶DEVHQFH�GH�FHUWDLQV�DFWHV��,O
FRQYLHQW� pJDOHPHQW� GH� QRWHU� OH� U{OH� SOXV� GLIIXV��PDLV� HVVHQWLHO�� GH� OD� SUHVVH� RX� G¶RUJDQLVPHV
VSpFLDOLVpV� TXL� FRQWULEXHQW� SDU� OHXU� DFWLRQ� j� LPSRVHU� GHV� UqJOHV� HW� GHV� QRUPHV� GH� ERQ
JRXYHUQHPHQW�G¶HQWUHSULVH��/H�PDUFKp��HQILQ��HVW�XQ�PpFDQLVPH�H[WHUQH�HVVHQWLHO�SRXU�JDUDQWLU
XQH�ERQQH�JRXYHUQDQFH��

� OH� PDUFKp� FRQFXUUHQWLHO� GHV� ELHQV� HW� VHUYLFHV� TXL� VDQFWLRQQH� OD� TXDOLWp� GHV� GpFLVLRQV
VWUDWpJLTXHV��

� OH�PDUFKp�GH�O¶HPSORL��HW�HQ�SDUWLFXOLHU�� OH�PDUFKp�GHV�FDGUHV�GLULJHDQWV��R��OD�YDOHXU�GX
FDSLWDO�KXPDLQ�HVW�DSSUpFLpH�j�SDUWLU�GH�OD�SHUIRUPDQFH�UpDOLVpH��/D�SHUVSHFWLYH�G¶rWUH�©�MHWp�ª
VXU�OH�PDUFKp�H[HUFH�XQH�SUHVVLRQ�GLUHFWH�VXU�OHV�GLULJHDQWV��

�OH�PDUFKp�ILQDQFLHU��VXSSRVp�H[HUFHU�XQ�HIIHW�GLVFLSOLQDLUH�LPSRUWDQW�

'DQV�XQ�FDGUH�OLEpUDO��OH�PDUFKp�RFFXSH�XQH�SODFH�FHQWUDOH�GX�IDLW�GH�VRQ�U{OH�G¶pYDOXDWLRQ�HW
GH�VDQFWLRQ�GH�OD�TXDOLWp�GH�OD�VWUDWpJLH�GHV�HQWUHSULVHV��0DLV��DILQ�G¶H[HUFHU�HIILFDFHPHQW�OHXU
SRXYRLU�GH�GLVFLSOLQH�VXU�FHWWH�VWUDWpJLH��OHV�LQYHVWLVVHXUV�GRLYHQW�rWUH�FRUUHFWHPHQW�LQIRUPpV��/D
UpIRUPH�GHV�RUJDQHV�LQWHUQHV�GH�JRXYHUQDQFH�YLVH�j�SURPRXYRLU�XQH�SOXV�JUDQGH�WUDQVSDUHQFH�HW
XQH� PHLOOHXUH� LQIRUPDWLRQ� GX� PDUFKp�� /D� VWUXFWXUH� GH� JRXYHUQHPHQW� GH� O¶HQWUHSULVH� HVW
UHGHVVLQpH� DILQ� GH� JDUDQWLU� TXH� WRXWH� O¶LQIRUPDWLRQ� XWLOH� SDUYLHQQH� DX� PDUFKp�� HQ� YHLOODQW
QRWDPPHQW�j�FH�TX¶HOOH�QH�VRLW�SDV�PDQLSXOpH�SDU�OHV�PHPEUHV�LQWHUQHV�GH�O¶HQWUHSULVH�

��*RXYHUQDQFH��FUpDWLRQ�GH�YDOHXU�HW�VWUDWpJLH
/HV�UpIRUPHV�GH�JRXYHUQDQFH�PLVHV�HQ�°XYUH�DX�FRXUV�GHV�YLQJW�GHUQLqUHV�DQQpHV�WUDGXLVHQW

XQH� FRQFHSWLRQ� OLEpUDOH� GH� O¶pFRQRPLH� HW� GH� O¶HQWUHSULVH�� 3OXVLHXUV� DXWHXUV� RQW� pYRTXp� j� FHW
pJDUG� XQH� ©� ILQDQFLDULVDWLRQ� GH� O¶HQWUHSULVH�� ª�� /¶REMHFWLI� SRXUVXLYL� HVW� FODLU� �� LO� V¶DJLW� GH
PD[LPLVHU� OD� ULFKHVVH� GHV� DFWLRQQDLUHV� HQ� YDORULVDQW� DX� PD[LPXP� OH� FDSLWDO� LQYHVWL�� /D� ©
FUpDWLRQ�GH�YDOHXU�ª�V¶LPSRVH�DORUV�j� OD�GLUHFWLRQ�GH� O¶HQWUHSULVH�FRPPH�XQLTXH� ILQDOLWp�� VDQV
SRXU�DXWDQW�GHYHQLU�XQ�PRGqOH�XQLYHUVHO�

����8Q�ULVTXH�GH�ILQDQFLDULVDWLRQ�GH�OD�VWUDWpJLH�"

������/¶LQGLFH�GH�OD�YDOHXU�pFRQRPLTXH�FUppH
/H� ©� UHWRXU� GH� O¶DFWLRQQDLUH� ª� HW� OH� PRXYHPHQW� HQ� IDYHXU� GH� OD� JRXYHUQDQFH� TXL� O¶D

DFFRPSDJQp�VH�VRQW�WUDGXLWV�SDU�OH�GpYHORSSHPHQW�GH�QRXYHDX[�PRGHV�GH�JHVWLRQ�HW�QRWDPPHQW
SDU�O¶DSSDULWLRQ�GH�QRXYHDX[�PRGqOHV�GH�SLORWDJH�GH�O¶LQYHVWLVVHPHQW�HW�GH�OD�VWUDWpJLH��6L�OHV
DQQpHV������HW� �����DYDLHQW� YX� OD�YRJXH�GHV�PRGqOHV� VWUDWpJLTXHV�� FHX[�FL� RQW� pWp� ODUJHPHQW
UHPSODFpV�� GHSXLV� OH� GpEXW� GHV� DQQpHV� ������ SDU� OH�PRGqOH� ILQDQFLHU� GLW� GH� OD� ©� FUpDWLRQ� GH
YDOHXU�ª�



$LQVL�0F.LQVH\� D�W�LO� WURTXp� VHV� DQFLHQQHV�PDWULFHV� GH� SRUWHIHXLOOH� G¶DFWLYLWpV� FRQWUH� GHV
DSSURFKHV�GX� W\SH�©�KH[DJRQH�ª�GRQW� O¶LQVSLUDWLRQ�HVW� UpVROXPHQW� ILQDQFLqUH�� �YRLU� OH� FKDSLWUH
����� /D� GLIIXVLRQ� GH� O¶(9$�� �(FRQRPLF� 9DOXH� $GGHG�� RX� G¶DXWUHV� DSSURFKHV� VLPLODLUHV�
SRSXODULVpHV� SDU� OHV� FDELQHWV� GH� FRQVHLO�� SHXW� rWUH� FRQVLGpUpH� FRPPH� XQ� V\PSW{PH� GH� FHWWH
ILQDQFLDULVDWLRQ�GH�OD�VWUDWpJLH��/H�EXW�GH�FH�JHQUH�G¶DSSURFKH�HVW�HQ�HIIHW�GH�GLIIXVHU�O¶REMHFWLI
GH�FUpDWLRQ�GH�YDOHXU�j�WRXV�OHV�QLYHDX[�GH�O¶HQWUHSULVH�

/D� YDOHXU� DMRXWpH� pFRQRPLTXH� �(9$�� SHXW� HQ� HIIHW� rWUH� FDOFXOpH� QRQ� VHXOHPHQW� SRXU
O¶HQWUHSULVH�GDQV�VRQ�HQVHPEOH��PDLV�DXVVL�SRXU�FKDTXH�DFWLYLWp��$LQVL��O¶(9$�SHXW�rWUH�XWLOLVpH
FRPPH�FULWqUH�GH�SHUIRUPDQFH�SRXU�FDOFXOHU�OH�ERQXV�GH�FKDTXH�PDQDJHU�RSpUDWLRQQHO��$X�OLHX
G¶rWUH� OH� VHXO� VRXFL� GX� GLULJHDQW� YLV�j�YLV� GHV� DFWLRQQDLUHV�� OD� FUpDWLRQ� GH� YDOHXU� GHYLHQW
O¶DIIDLUH�GH�FKDFXQ�

������)LQDQFLDULVDWLRQ�HW�VWUDWpJLH�GH�UHFHQWUDJH
/¶LQWURGXFWLRQ�FURLVVDQWH�GH�PRGqOHV�GpULYpV�GH�O¶(9$�GDQV�OH�PDQDJHPHQW�Q¶HVW�TX¶XQH�GHV

PDQLIHVWDWLRQV�GH�O¶pYROXWLRQ�GHV�V\VWqPHV�GH�SLORWDJH�GHV�HQWUHSULVHV�YHUV�XQ�SLORWDJH�GH�W\SH
ILQDQFLHU��/HV�FRQVpTXHQFHV�GX�UHFRXUV�j�GH�WHOOHV�PpWKRGHV�VXU�OD�VWUDWpJLH�GH�O¶HQWUHSULVH�VRQW
LPSRUWDQWHV�� (Q� SDUWLFXOLHU�� OHV� VWUDWpJLHV� GH� GLYHUVLILFDWLRQ� TXL� RQW� PDUTXp� OHV� 7UHQWH
*ORULHXVHV��GH������j��������RQW�FRPPHQFp�j�rWUH�FRQWHVWpHV�GDQV�OHV�DQQpHV�������3DUFH�TXH�
FRPPH�QRXV�O¶DYRQV�PHQWLRQQp�SOXV�KDXW��OHV�VWUDWpJLHV�GH�GLYHUVLILFDWLRQ�SHXYHQW�GRQQHU�OLHX�j
GHV� FRQIOLWV� G¶LQWpUrW� HQWUH� OHV� GLULJHDQWV� HW� OHV� DFWLRQQDLUHV�� OD� PRQWpH� HQ� SXLVVDQFH� GX
JRXYHUQHPHQW�G¶HQWUHSULVH�HW�OD�ILQDQFLDULVDWLRQ�GH�OD�VWUDWpJLH�RQW�HQFRXUDJp�OHV�PRXYHPHQWV
GH�UHFHQWUDJH�

/H� UHFHQWUDJH� UpSRQG� G¶DERUG� j� XQH� H[LJHQFH� GH� OLVLELOLWp� SOXV� JUDQGH� GHV� DFWLYLWpV� GH
O¶HQWUHSULVH�GH� OD�SDUW�GHV� LQYHVWLVVHXUV�HW�REVHUYDWHXUV�H[WpULHXUV�j� O¶HQWUHSULVH��3DU�DLOOHXUV�
O¶pPHUJHQFH� GH� QRXYHDX[� W\SHV� G¶DFWLRQQDLUHV� D� FKDQJp� OHV� SULRULWpV� VWUDWpJLTXHV�� 3RXU� OHV
ILQDQFLHUV�� OD� GLYHUVLILFDWLRQ� GHV� ULVTXHV� Q¶HVW� SDV� GX� UHVVRUW� GH� O¶HQWUHSULVH�� HOOH� LQFRPEH� j
O¶DFWLRQQDLUH� HW� DX� JpUDQW� GH� IRQGV� SURIHVVLRQQHO� TXL� VDXUD� FRPSRVHU� OH� SRUWHIHXLOOH� OH�PLHX[
pTXLOLEUp�HQ�WHUPHV�GH�ULVTXH��YRLU�OH�PLQL�FDV�$FFRU�VXLYDQW��

/H�JURXSH�'DQRQH�V¶HVW�FRQVLGpUDEOHPHQW� UHFHQWUp�DX�FRXUV�GHV����GHUQLqUHV�DQQpHV��QRWDPPHQW� VRXV� OD�SUHVVLRQ
GHV�PDUFKpV�ILQDQFLHUV��SURFpGDQW�DX�WRWDO�j�XQH�FLQTXDQWDLQH�GH�FHVVLRQV��GH�VHV�DFWLYLWpV�GHYHQXHV�QRQ�VWUDWpJLTXHV��RX
G¶DFTXLVLWLRQV��SRXU�DVVXUHU�VRQ�UHSRVLWLRQQHPHQW�VXU�OD�VDQWp���/H�UHFHQWUDJH�VWUDWpJLTXH�YHUV�O¶DOLPHQWDWLRQ�VDQWp�D�pWp
PDUTXp�SDU�OD�YHQWH�HQ������GH�VD�GLYLVLRQ�ELVFXLWV��/8��3ULQFH��)LJROX��3LP¶V��0LNDGR��3pSLWR��j�O¶DPpULFDLQ�.UDIW�)RRGV
TXL�ILQDQFH�SRXU�SDUWLH�OH�UDFKDW�GH�OD�VRFLpWp�QpHUODQGDLVH�5R\DO�1XPLFR��XQ�GHV�OHDGHUV�PRQGLDX[�GH�OD�QXWULWLRQ�LQIDQWLOH
HW�PpGLFDOH��/H�©�'DQRQH�������VDQWp�ª�HVW�DXMRXUG¶KXL�DUWLFXOp�DXWRXU�GH�TXDWUH�S{OHV���SURGXLWV�ODLWLHUV�IUDLV��QXPpUR��
PRQGLDO��� HDX[� �QXPpUR� �� PRQGLDO� HQ� YROXPH��� QXWULWLRQ� LQIDQWLOH� �QXPpUR� �� PRQGLDO�� HW� QXWULWLRQ� PpGLFDOH� �QXPpUR� �
HXURSpHQ��

(Q������� OH� FRQJORPpUDW� DPpULFDLQ�*HQHUDO�(OHFWULF� �*(�� D� GpFLGp� GH� VH� UHFHQWUHU� VXU� VHV� DFWLYLWpV� LQGXVWULHOOHV� ±
DpURQDXWLTXH��SURGXFWLRQ�G¶pOHFWULFLWp��pTXLSHPHQWV�SRXU� OH�EkWLPHQW�� WUDQVSRUW�HW� VDQWp�±�HW�GH�FpGHU�XQH�JUDQGH�SDUWLH
GHV�DFWLYLWpV�GH�VD�ILOLDOH�ILQDQFLqUH�*(�&DSLWDO��UHSUpVHQWDQW������GHV�����PLOOLDUGV�GH�GROODUV�GH�FKLIIUH�G¶DIIDLUHV�WRWDO
HQ��������/¶HQWUHSULVH�D�DLQVL�FpGp�SOXV�GH�����PLOOLDUGV�GH�GROODUV�G¶DFWLIV�ILQDQFLHUV�HQ������HW�D�SUpYX�G¶DXWUHV�FHVVLRQV
SRXU�OHV�DQQpHV�j�YHQLU��&H�UHFHQWUDJH�SHUPHW�XQH�PHLOOHXUH�OLVLELOLWp�SRXU�OHV�DFWLRQQDLUHV��$LQVL��O¶HQWUHSULVH�QH�SUpYRLW
GH�FRQVHUYHU�TXH� OHV�VWUXFWXUHV�GH�*(�&DSLWDO�RIIUDQW�GHV�VROXWLRQV�GH� ILQDQFHPHQW�DX[�FOLHQWV�VRXKDLWDQW�DFTXpULU�GHV
SURGXLWV� TX¶LO� IDEULTXH�� &HWWH� VWUDWpJLH� GH� UHFHQWUDJH� YHUV� O¶LQGXVWULH� D� FRQGXLW� QRWDPPHQW� DX� UDFKDW� GHV� DFWLYLWpV
pQHUJpWLTXHV�GX�JURXSH�LQGXVWULHO�IUDQoDLV�$OVWRP�



(1�35$7,48(

&DOFXOHU�O¶(9$��(FRQRPLF�9DOXH�$GGHG�
/D�QRWLRQ�G¶(9$���GpYHORSSpH�SDU�OH�FDELQHW�6WHUQ�6WHZDUW�	�&R���HVW�IRQGpH�VXU�GHV
K\SRWKqVHV�HW�GHV�FRQFHSWV�DQFLHQV�LVVXV�GH�OD�WKpRULH�ILQDQFLqUH��/H�FDSLWDO��FRPPH
WRXW�IDFWHXU�GH�SURGXFWLRQ��D�XQ�FR�W��&RPPH�RQ�O¶D�YX�SOXV�W{W�GDQV�FH�FKDSLWUH��OH
FR�W�GX�FDSLWDO��:$&&��HVW�pJDO�j�OD�PR\HQQH�SRQGpUpH�GX�FR�W�GH�OD�GHWWH�DSSRUWpH
SDU�OHV�EDQTXHV��WDX[�G¶LQWpUrW��HW�GX�FDSLWDO�VRFLDO�DSSRUWp�SDU�OHV�DFWLRQQDLUHV
�LQGH[p�VXU�OH�QLYHDX�GH�ULVTXH��
/¶HQWUHSULVH�GRLW�SURGXLUH�GHV�UpVXOWDWV�VXIILVDQWV�SRXU�FRXYULU�OH�FR�W�GHV�FDSLWDX[
HQJDJpV��6L�VD�UHQWDELOLWp�HVW�VXSpULHXUH�DX�FR�W�GX�FDSLWDO��O¶HQWUHSULVH�FUpH�GH�OD
YDOHXU���VL�VD�UHQWDELOLWp�HVW�LQIpULHXUH��HOOH�GpWUXLW�GH�OD�YDOHXU�

�/D�YDOHXU�pFRQRPLTXH�FUppH��HFRQRPLF�YDOXH�DGGHG��HVW�FDOFXOpH��SRXU�XQH�SpULRGH
W��FRPPH�O¶pFDUW�HQWUH�OD�UHQWDELOLWp�pFRQRPLTXH�UpHOOH�GHV�FDSLWDX[�LQYHVWLV�HW�OH�FR�W�©
WKpRULTXH�ª�GH�FHV�FDSLWDX[��
DYHF����������(9$W� ��UW�í�NWௗ�ௗ�ௗ&W�RX�HQFRUH�(9$W� �123$7�í��NWௗ�ௗ&Wௗ�

(9$W� �YDOHXU�pFRQRPLTXH�FUppH�VXU�OD�SpULRGH�W�
&W� �PRQWDQW�GHV�FDSLWDX[�LQYHVWLV�VXU�W�

UW� �UHQWDELOLWp�pFRQRPLTXH�VXU�W�GHV�FDSLWDX[�LQYHVWLV���RQ�D�

123$7� �1HW�2SHUDWLQJ�3URILW�$IWHU�7D[��UpVXOWDW�RSpUDWLRQQHO�DSUqV�LPS{W���NW� 
FR�W�PR\HQ�SRQGpUp�GX�FDSLWDO�VXU�W��:$&&��
�3RXU�OHV�WHQDQWV�GH�FH�PRGqOH��O¶REMHFWLI�GH�O¶HQWUHSULVH�HVW�OD�PD[LPLVDWLRQ�GH�O¶(9$�

PHVXUH�GX�UpVXOWDW�GH�O¶HQWUHSULVH�DSUqV�UpPXQpUDWLRQ�GHV�FDSLWDX[��(Q�FH�VHQV��O¶(9$
pTXLYDXW�DX�SURILW�pFRQRPLTXH�GpILQL�SOXV�W{W�GDQV�FH�FKDSLWUH�
/H�FRQFHSW�G¶(9$�GpSDVVH�OH�VLPSOH�LQVWUXPHQW�GH�PHVXUH��,O�HVW�DVVRFLp�j�XQH
DSSURFKH�SOXV�ODUJH�GH�FUpDWLRQ�GH�YDOHXU�GRQW�OHV�DSSRUWV�VH�VLWXHQW�j�GHX[�QLYHDX[��
±�'¶XQH�SDUW��OH�PRGqOH�(9$�D�XQ�DSSRUW�SpGDJRJLTXH��FHOXL�GH�FRQYDLQFUH�OHV
GLULJHDQWV�TXH�OD�FUpDWLRQ�GH�YDOHXU�Q¶pTXLYDXW�SDV�DX�VHXO�SURILW�FRPSWDEOH�PDLV�VH
PHVXUH�j�O¶DXQH�GH�OD�UpPXQpUDWLRQ�QRUPDOHPHQW�H[LJLEOH�GHV�UHVVRXUFHV�TX¶LOV
HQJDJHQW��j�VDYRLU�OH�FR�W�GX�FDSLWDO��OXL�PrPH�GpSHQGDQW�GX�QLYHDX�GH�ULVTXH�
pFRQRPLTXH�HW�ILQDQFLHU��DXTXHO�O¶HQWUHSULVH�H[SRVH�VHV�EDLOOHXUV�GH�IRQGV�SDU�VHV
DFWLYLWpV�HW�VD�VWUXFWXUH�ILQDQFLqUH�
±�'¶DXWUH�SDUW��OH�PRGqOH�SURSRVH�XQH�PpWKRGRORJLH�TXL�SHUPHW�G¶LQVWUXPHQWDOLVHU�OD
PHVXUH�GH�OD�UHQWDELOLWp�pFRQRPLTXH�j�WRXV�OHV�QLYHDX[�HW�SRXU�WRXWHV�OHV�DFWLYLWpV
GH�O¶HQWUHSULVH��GH�PDQLqUH�j�FUpHU�XQ�OLHQ�IRUW�HQWUH�OHV�REMHFWLIV�ILQDQFLHUV�GH



FUpDWLRQ�GH�YDOHXU�HW�OHV�DFWLRQV�RSpUDWLRQQHOOHV�HW�VWUDWpJLTXHV��2Q�SHXW�DLQVL�LQWpJUHU
O¶(9$�DX[�SURFpGXUHV�GH�IL[DWLRQ�GHV�REMHFWLIV�RSpUDWLRQQHOV�HW�VWUDWpJLTXHV��DX[
V\VWqPHV�G¶pYDOXDWLRQ�GHV�SHUIRUPDQFHV��HW�DX[�V\VWqPHV�G¶LQFLWDWLRQ�HW�GH
UpPXQpUDWLRQ«

0,1,�&$6�G¶HQWUHSULVH

5HFHQWUDJH�GX�JURXSH�$FFRU
'DQV�OHV�DQQpHV������HW�������OH�JURXSH�$FFRU�V¶HVW�SURJUHVVLYHPHQW�GpOHVWp�GHV�PpWLHUV

DFTXLV�ORUV�GHV�GLIIpUHQWHV�RSpUDWLRQV�GH�FURLVVDQFH�H[WHUQH�UpDOLVpHV�GDQV�OHV�DQQpHV�����
�UHVWDXUDWLRQ�FROOHFWLYH��UHVWDXUDWLRQ�DXWRURXWLqUH��UHVWDXUDWLRQ�SXEOLTXH��DJHQFH�GH�YR\DJH�
ORFDWLRQ�GH�YRLWXUHV��YR\DJLVWH��SRXU�VH�FRQFHQWUHU�VXU�GHX[�PpWLHUV���O¶K{WHOOHULH�HW�OHV�WLWUHV
GH� VHUYLFHV� FRPPH� OH� WLFNHW�UHVWDXUDQW�� %LHQ� TXH� OHV� PpWLHUV� VRLHQW� GLIIpUHQWV� HW� VDQV
V\QHUJLHV� RSpUDWLRQQHOOHV�� OD� GLUHFWLRQ� JpQpUDOH� OHXU� WURXYDLW� XQH� ERQQH� FRPSOpPHQWDULWp
ILQDQFLqUH� �� OHV� WLWUHV�GH� VHUYLFHV�QpFHVVLWDLHQW�SHX�G¶LQYHVWLVVHPHQWV�PDLV�GpJDJHDLHQW�XQ
FDVK� LPSRUWDQW� TXL� SHUPHWWDLW� GH� ILQDQFHU� O¶K{WHOOHULH�� DFWLYLWp� G¶DXWDQW� SOXV� FDSLWDOLVWLTXH
TX¶$FFRU��j�OD�GLIIpUHQFH�GH�VHV�FRQFXUUHQWV��SRVVpGDLW�OHV�PXUV�GHV�K{WHOV�TX¶LO�JpUDLW�

&HSHQGDQW�� O¶DFWLRQ� $FFRU� pWDLW� O¶XQH� GHV� SOXV� PDXYDLVHV� SHUIRUPDQFHV� ERXUVLqUHV� GX
&$&�����/D�UHQWDELOLWp�GHV�FDSLWDX[�LQYHVWLV�G¶$FFRU�pWDLW�MXJpH�LQVXIILVDQWH�SDU�UDSSRUW�DX[
VWDQGDUGV�GX�VHFWHXU��%HDXFRXS�G¶DQDO\VWHV�FRQVLGpUDLHQW�TXH�OH�JURXSH�QH�SUpVHQWDLW�SDV�GH
FRKpUHQFH�VWUDWpJLTXH�HW�TX¶LO�QH�SRXYDLW�RSWLPLVHU�VD�SUpVHQFH�VXU�OHV�GHX[�PpWLHUV��FH�TXL�D
SURYRTXp�VD�GpFRWH�FRQJORPpUDOH��&¶HVW�SRXUTXRL�O¶LGpH�G¶XQH�VFLVVLRQ�HQWUH�OHV�VHUYLFHV�HW
O¶K{WHOOHULH�D�pWp�HQYLVDJpH�

/¶REMHFWLI� pWDLW� G¶DFFpOpUHU� OH� GpYHORSSHPHQW� GHV� GHX[� DFWLYLWpV� HW� GH� UHQIRUFHU� OHXU
SRVLWLRQ�FRQFXUUHQWLHOOH�� OHV�PDQDJHUV�SRXYDQW�VH�FRQVDFUHU�HQWLqUHPHQW�DX�GpYHORSSHPHQW
GH�FKDTXH�PpWLHU��&KDTXH�DFWLYLWp��UHSRVDQW�VXU�XQ�PRGqOH�pFRQRPLTXH�IRUW��GHYDLW�SRXYRLU
DWWLUHU�SOXV�G¶LQYHVWLVVHXUV�HW�rWUH�DLQVL�PLHX[�YDORULVpH�HQ�%RXUVH�

/D� VFLVVLRQ� pWDLW� GHPDQGpH� SDU� OHV� GHX[� SOXV� JURV� DFWLRQQDLUHV� GX� JURXSH�� OHV� IRQGV
(XUD]HR�HW�&RORQ\�&DSLWDO�TXL�GpWHQDLHQW�SOXV�GH������GX�FDSLWDO�G¶$FFRU��$SUqV�rWUH�HQWUpV
PDVVLYHPHQW�GDQV�OH�FDSLWDO��LOV�DYDLHQW�pWp�GpoXV�SDU�OD�IDLEOHVVH�GHV�UpVXOWDWV�HW�GX�FRXUV
GH� O¶DFWLRQ�� $X� PRPHQW� GH� VRQ� HQWUpH� DX� FDSLWDO� HQ� ������ OH� IRQGV� &RORQ\� HVSpUDLW� TXH
O¶DFWLRQ�DOODLW�JULPSHU�GDQV�OHV���DQV�SRXU�DWWHLQGUH�XQH�YDOHXU�VXSpULHXUH�j����HXURV��$YHF
GHV� FRXUV� G¶DFKDW� j� ��� HXURV� SRXU� &RORQ\� &DSLWDO� HW� ��� HXURV� SRXU� (XUD]HR�� XQ� QLYHDX
G¶DFWLRQ�SODIRQQDQW�j����HXURV�QH�SRXYDLW�rWUH�VDWLVIDLVDQW�SRXU�OHV�DFWLRQQDLUHV��/D�VFLVVLRQ
GHYDLW�SHUPHWWUH�GH�VH�UDSSURFKHU�GX�FRXUV�G¶DFKDW��/¶RSpUDWLRQ�pWDLW�DXVVL�DSSURXYpH�SDU�OH
WURLVLqPH�DFWLRQQDLUH�GX�JURXSH��OH�IRQGV�DPpULFDLQ�6RXWKHUQ�$VVHW�0DQDJHPHQW�



/D� VFLVVLRQ�� HIIHFWLYH� HQ� ������ D� GRQQp� QDLVVDQFH� j� GHX[� QRXYHOOHV� HQWLWpV� �� $FFRU
+RVSLWDOLW\�� FHQWUpH� VXU� O¶K{WHOOHULH�� HW� (GHQUHG�� VSpFLDOLVpH� GDQV� OHV� WLWUHV� GH� VHUYLFHV
SUpSD\pV�� /¶HQMHX� SRXU� (GHQUHG� HVW� GqV� ORUV� GH� UHQIRUFHU� VD� SRVLWLRQ� IDFH� DX[� DXWUHV
FRQFXUUHQWV�GX�VHFWHXU��HQ�SDUWLFXOLHU�OD�6RGH[R��SUpVHQWH�j�OD�IRLV�GDQV�OHV�WLWUHV�GH�VHUYLFHV
HW�OD�UHVWDXUDWLRQ�FROOHFWLYH��'X�F{Wp�G¶$FFRU��OD�WkFKH�pWDLW�SOXV�DUGXH�SXLVTXH�O¶K{WHOOHULH
GHYDLW� VH� ILQDQFHU� GH� IDoRQ� DXWRQRPH�� 3RXU� FHOD�� $FFRU� +RVSLWDOLW\� D� G�� PRGLILHU� VRQ
EXVLQHVV�PRGHO�HQ�V¶DSSX\DQW�VXU�XQ�SODQ�PDVVLI�GH�FHVVLRQ�GHV�PXUV�G¶K{WHOV��HQ�DFFpOpUDQW
VRQ�GpYHORSSHPHQW�HQ�IUDQFKLVH�HW�HQ�GHYHQDQW�SUHVWDWDLUH�GH�VHUYLFHV�GH�JHVWLRQ�K{WHOLqUH��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���/D�FHVVLRQ�GHV�GLIIpUHQWHV�DFWLYLWpV�GX�JURXSH�$FFRU�HVW�HOOH�VWUDWpJLTXHPHQW�SHUWLQHQWH
"�/H�SRUWHIHXLOOH�G¶DFWLYLWpV�GpWUXLVDLW�LO�GH�OD�YDOHXU�"
���6HORQ�YRXV��j�TXHOOHV�PRWLYDWLRQV�OD�VFLVVLRQ�HQWUH�O¶K{WHOOHULH�HW�OHV�WLWUHV�GH�VHUYLFHV
UpSRQG�HOOH�"
���/H�QRXYHDX�JURXSH�(GHQUHG�SRVVqGH�W�LO�XQH�ERQQH�SRVLWLRQ�FRQFXUUHQWLHOOH�IDFH�j�OD
6RGH[R�"

'X�SRLQW�GH�YXH�GH�O¶LQYHVWLVVHXU��OD�UHQWDELOLWp�VH�PHVXUH�SDU�OH�UDSSRUW�HQWUH�XQ�UHYHQX�HW�OH
FDSLWDO� LQYHVWL�SRXU�HQJHQGUHU�FH� UHYHQX�� ,O�\�D�GRQF� WURLV�PDQLqUHV�G¶DPpOLRUHU� OD� UHQWDELOLWp
G¶XQ�LQYHVWLVVHPHQW�

�/D�SUHPLqUH�HVW�G¶DJLU�VXU�OH�UHYHQX�HQ�DPpOLRUDQW�OHV�PDUJHV��YLD�OD�JHVWLRQ�GHV�FR�WV��OD
WUDQVIRUPDWLRQ�GH�FKDUJHV�IL[HV�HQ�FKDUJHV�YDULDEOHV��O¶DPpOLRUDWLRQ�GH�OD�SURGXFWLYLWp�

� /D� GHX[LqPH� HVW� GH� GLPLQXHU� O¶LQYHVWLVVHPHQW� HQ� DFWLIV� VDQV� UpGXLUH� OH� UHYHQX
FRUUHVSRQGDQW�

�/D�WURLVLqPH�HVW�G¶DJLU�VXU�OH�VHXO�PRQWDQW�GHV�FDSLWDX[�SURSUHV�HQ�PLQLPLVDQW�FH�GHUQLHU
SDU�UDSSRUW�j�OD�GHWWH�

6L� OD� WURLVLqPH� YRLH� HVW� GX� GRPDLQH� GH� OD� SROLWLTXH� ILQDQFLqUH� GH� O¶HQWUHSULVH�� OHV� GHX[
SUHPLHUV�D[HV�UHQYRLHQW�DX�FKDPS�GH�OD�VWUDWpJLH��3OXV�SDUWLFXOLqUHPHQW��OHV�SROLWLTXHV�UpVROXHV
GH� UHFHQWUDJH� HW� G¶H[WHUQDOLVDWLRQ� SHXYHQW�� HQ� HIIHW�� rWUH� LQWHUSUpWpHV� FRPPH� XQ� PR\HQ� GH
WUDQVIRUPHU� OD�VWUXFWXUH�GH�FR�WV�GH� O¶HQWUHSULVH�HW�VXUWRXW�GH�UpGXLUH�VRQ�DFWLI�DX�PLQLPXP�HQ
YXH�GH�IDLUH�OHYLHU�VXU�OD�UHQWDELOLWp��

/D�FUpDWLRQ�GH�YDOHXU�V¶HVW�GpVRUPDLV�LPSRVpH�DX[�GLULJHDQWV�G¶HQWUHSULVH�FRPPH�OD�ILQDOLWp
SUHPLqUH�GH�OD�VWUDWpJLH�TX¶LOV�PHWWHQW�HQ�°XYUH��8QH�WHOOH�RULHQWDWLRQ�GRQQH�ELHQ�HQWHQGX�OLHX�j
GH�QRPEUHXVHV�FULWLTXHV��/¶DFFHQW�PLV� VXU� OD�FUpDWLRQ�GH�YDOHXU�Q¶LQGXLW�LO�SDV�XQ� ULVTXH�GH�©
FRXUW�WHUPLVPH�ª��OHV�GLULJHDQWV�pWDQW�LQFLWpV�j�SUpVHQWHU��WULPHVWUH�DSUqV�WULPHVWUH��GHV�UpVXOWDWV
IODWWHXUV� "� &H� IDLVDQW�� QH� YRQW�LOV� SDV� GLIIpUHU�� YRLUH� VDFULILHU�� O¶LQYHVWLVVHPHQW�� QpJOLJHU� OH
PDLQWLHQ� HW� OH� GpYHORSSHPHQW� GHV� FRPSpWHQFHV� GH� O¶HQWUHSULVH�� HW� FRPSURPHWWUH� DLQVL� VD
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FURLVVDQFH�IXWXUH�"

¬�FHWWH�FULWLTXH��OHV�WHQDQWV�GH�OD�UpJXODWLRQ�SDU�OH�PDUFKp�REMHFWHURQW�TXH�OHV�LQYHVWLVVHXUV
QH� SULYLOpJLHQW� SDV� OD� UHQWDELOLWp� j� FRXUW� WHUPH�PDLV� ELHQ� OD� YDOHXU� DFWXHOOH� QHWWH� GH� WRXV� OHV
FDVK�IORZV�IXWXUV��HW�TXH��VL�FH�SURFHVVXV�G¶DFWXDOLVDWLRQ�FRQGXLW�ELHQ�j�DWWULEXHU�XQH�YDOHXU�SOXV
LPSRUWDQWH� DX[� SURILWV� LPPpGLDWV� TX¶j� FHX[� TXL� DSSDUDvWURQW� j� O¶DYHQLU�� WRXWH� VWUDWpJLH� TXL
K\SRWKpTXHUD� OH� IXWXU� GH� O¶HQWUHSULVH� HW� UpGXLUD� DLQVL� OD� YDOHXU� GHV� LQYHVWLVVHPHQWV� TX¶HOOH� D
UHoXV��VHUD�LUUpPpGLDEOHPHQW�VDQFWLRQQpH�SDU�OH�PDUFKp�ERXUVLHU��/HV�WHQDQWV�GH�FH�SRLQW�GH�YXH
HQ�YHXOHQW�SRXU�SUHXYH�TX¶LO�Q¶HVW�SDV�UDUH�TXH�GHV�HQWUHSULVHV�DQQRQoDQW�GHV�UpVXOWDWV�H[FHOOHQWV
YRLHQW� QpDQPRLQV� OHXU� FRXUV� GH�%RXUVH� V¶HIIRQGUHU�� ORUVTXH� OHV� LQYHVWLVVHXUV� YRLHQW� GDQV� FHV
UpVXOWDWV�H[FHOOHQWV�XQH�K\SRWKqTXH�VXU�O¶DYHQLU��/H�GpEDW�VXU�OD�TXHVWLRQ�UHVWH�RXYHUW�

����0RGqOH�XQLYHUVHO�RX�SDUWLFXODULVPHV�ORFDX[�"
6L�OD�FUpDWLRQ�GH�YDOHXU�SRXU�O¶DFWLRQQDLUH�HVW�GHYHQXH�OH�SDUDGLJPH�GRPLQDQW�DX�FRXUV�GHV

YLQJW�GHUQLqUHV�DQQpHV��HOOH�QH�FRQVWLWXH�SDV�SRXU�DXWDQW�XQ�PRGqOH�XQLYHUVHO�HW�GpSHQG�GX�PRGH
GH� JRXYHUQDQFH�� 2U�� O¶H[LVWHQFH� GH� GLIIpUHQWV� ©� PRGqOHV� ª� RX� ©� V\VWqPHV� ª� QDWLRQDX[� GH
JRXYHUQHPHQW� HVW� UHFRQQXH� GHSXLV� ORQJWHPSV�� 3OXVLHXUV� W\SRORJLHV� RQW� HQ� HIIHW� pWp� SURSRVpHV
SRXU�GpFULUH�FHV�V\VWqPHV�GH�JRXYHUQDQFH��(OOHV�VH�UHFRXSHQW�HQ�SDUWLH�SRXU�PHWWUH�HQ�DYDQW�OHV
GLIIpUHQFHV�REVHUYpHV�HQ�PDWLqUH�GH� V\VWqPHV�HW�GH�PRGHV�GH� ILQDQFHPHQW�GHV�HQWUHSULVHV��GH
VWUXFWXUHV� G¶DFWLRQQDULDW�� GH� PpWKRGHV� GH� FRQWU{OH� GHV� GLULJHDQWV�� YRLUH� GH� FRQFHSWLRQ� GH
O¶HQWUHSULVH�

$LQVL��RQ�D�WUDGLWLRQQHOOHPHQW�RSSRVp�GHX[�JUDQGV�V\VWqPHV���OH�V\VWqPH�©�RULHQWp�PDUFKp�ª
RX�©�H[WHUQH�ª�TXL�FDUDFWpULVH� OHV�SD\V�DQJOR�VD[RQV�HW� OH� V\VWqPH�GHV�SD\V�JHUPDQLTXHV��GHV
SD\V�ODWLQV��YRLUH�GX�-DSRQ��SOXV�GLIILFLOH�j�FDUDFWpULVHU���©�RULHQWp�EDQTXHV�ª��©�RULHQWp�UpVHDX[
ª�RX�©�LQWHUQH�ª��VHORQ�OHV�FDV��/HV�GHX[�V\VWqPHV�VH�GLVWLQJXHQW�j�SOXVLHXUV�pJDUGV�

� /H�PRGqOH� ©� RULHQWp�PDUFKp� ª� HVW�PDUTXp� SDU� GHV�PDUFKpV� GH� FDSLWDX[� GpYHORSSpV� HW
OLTXLGHV�UHIOpWDQW� OH�U{OH�SUpSRQGpUDQW�GHV�ILQDQFHPHQWV�GH�PDUFKp�SDU�UDSSRUW�DX�ILQDQFHPHQW
EDQFDLUH� WUDGLWLRQQHOOHPHQW� IDLEOH�� 3DU� VXLWH�� LO� HVW� FDUDFWpULVp� SDU� XQH� EDVH� G¶DFWLRQQDULDW
GLVSHUVpH�

'DQV� FH� PRGqOH�� OH� VXLYL� HW� OH� FRQWU{OH� GHV� GLULJHDQWV� V¶HIIHFWXHQW� SULQFLSDOHPHQW� SDU
O¶LQWHUPpGLDLUH� GX� PDUFKp� GHV� FDSLWDX[�� 'DQV� FH� PRGqOH�� OD� OLTXLGLWp� GX� PDUFKp� SHUPHW� DX[
DFWLRQQDLUHV�GH�VH�GpVHQJDJHU�IDFLOHPHQW�GH�OHXUV�SDUWLFLSDWLRQV��(Q�RXWUH��XQ�PDUFKp�GHV�SULVHV
GH� FRQWU{OH� DFWLI� SHXW� FRQVWLWXHU� XQH� PHQDFH� SRXU� OHV� pTXLSHV� GLULJHDQWHV� HQ� SODFH�� 8Q� WHO
V\VWqPH�UHSRVH�VXU�GHV�PpFDQLVPHV�GH�GpIHQVH�GHV�GURLWV�GHV�DFWLRQQDLUHV�pODERUpV�HW�VXSSRVH�
FRPPH�QRXV�O¶DYRQV�YX��XQH�JUDQGH�TXDOLWp�GH�O¶LQIRUPDWLRQ�WUDQVPLVH�DX�PDUFKp�ILQDQFLHU�

� /H� V\VWqPH� ©� RULHQWp� EDQTXHV� ª� HVW� FDUDFWpULVp� SDU� GHV� PDUFKpV� GH� FDSLWDX[� PRLQV
GpYHORSSpV�HW�PRLQV�OLTXLGHV��/D�EDVH�G¶DFWLRQQDULDW�GHV�HQWUHSULVHV�HVW�GDYDQWDJH�FRQFHQWUpH�HW
FDUDFWpULVpH�SDU�GHV�OLHQV�FDSLWDOLVWLTXHV�LPSRUWDQWV��YRLUH�GHV�SDUWLFLSDWLRQV�FURLVpHV��HQWUH�OHV
HQWUHSULVHV�HW�HQWUH�OHV�HQWUHSULVHV�HW�OHV�EDQTXHV�

/H�V\VWqPH�©�LQWHUQH�ª�HVW�SOXV�GpOLFDW�j�FDUDFWpULVHU�GX�SRLQW�GH�YXH�GX�PRGH�GH�UpJXODWLRQ



GX� FRPSRUWHPHQW� GHV� GLULJHDQWV�� $ORUV� TXH� OH� IDLEOH� GpYHORSSHPHQW� GX�PDUFKp� GHV� FDSLWDX[
FRQVWLWXH� XQ� REVWDFOH� j� OD� UpJXODWLRQ� SDU� FH� GHUQLHU�� OH� FRQWU{OH� GHV� GLULJHDQWV� SUHQG
SULQFLSDOHPHQW� OD� IRUPH� G¶XQ� FRQWU{OH� GLUHFW� HW� ©� QpJRFLp� ª� GH� OD� SDUW� GH� SDUWHQDLUHV
�DFWLRQQDLUHV�GH�UpIpUHQFH�HW�FUpDQFLHUV�QRWDPPHQW��DYHF�OHVTXHOV�GHV�UHODWLRQV�j�ORQJ�WHUPH�RQW
pWp� GpYHORSSpHV�� 3OXV� LQWHUQDOLVp�� PRLQV� IRUPDOLVp�� XQ� WHO� V\VWqPH� SHXW� VH� VDWLVIDLUH� G¶XQH
LQIRUPDWLRQ�PRLQV�VWDQGDUGLVpH�HW�GLIIXVpH�GH�PDQLqUH�SOXV�UHVWUHLQWH��1RWRQV�TXH�OH�SUREOqPH
GH�JRXYHUQDQFH�SHXW�rWUH�LFL�SDUWLFXOLqUHPHQW�GpSODFp��7DQGLV�TXH�OHV�LQWpUrWV�GpIHQGXV�SDU�OHV
DFWLRQQDLUHV� GH� UpIpUHQFH� SHXYHQW� QH� SDV� FRwQFLGHU� DYHF� FHX[� GHV� DFWLRQQDLUHV� PLQRULWDLUHV�
V¶RXYUH�OD�TXHVWLRQ�GH�OD�SURWHFWLRQ�GH�FHV�GHUQLHUV�

/HV�GHX[�V\VWqPHV�VH�GLVWLQJXHQW�pJDOHPHQW�SDU�OHXU�FRQFHSWLRQ�VRXV�MDFHQWH�GH�O¶HQWUHSULVH�
'DQV� OH� V\VWqPH� ©� RULHQWp� PDUFKp� ª�� O¶HQWUHSULVH� HVW� HVVHQWLHOOHPHQW� HQYLVDJpH� FRPPH� XQ
LQVWUXPHQW� GH� PD[LPLVDWLRQ� GH� OD� ULFKHVVH� GHV� DFWLRQQDLUHV�� 'DQV� OH� V\VWqPH� DOWHUQDWLI�� XQH
YLVLRQ�SOXUDOLVWH�GH�O¶HQWUHSULVH�WHQG�j�IDLUH�YDORLU�XQ�LQWpUrW�FRPPXQ�TXL�LPSRVH�GH�FRQVLGpUHU
VLPXOWDQpPHQW�O¶HQVHPEOH�GHV�LQWpUrWV�GHV�GLIIpUHQWHV�SDUWLHV�SUHQDQWHV�

8QH�WHOOH�GLVWLQFWLRQ��HVTXLVVpH�j�JUDQGV�WUDLWV��QH�GRLW�rWUH�LQWHUSUpWpH�TX¶DYHF�SUXGHQFH��/HV
V\VWqPHV�GH�JRXYHUQDQFH�VRQW�HQ�HIIHW�DQFUpV�GDQV� OHV�FDUDFWpULVWLTXHV�SOXV�JpQpUDOHV�GX�SD\V
GDQV� OHTXHO� LOV� V¶LQVqUHQW� �� RUJDQLVDWLRQ� GHV� PDUFKpV� ILQDQFLHUV�� WUDGLWLRQ� MXULGLTXH� HW� FDGUH
OpJDO��JURXSHV�GH�SRXYRLU�GRPLQDQWV«�&HV�FDUDFWpULVWLTXHV�� HW�SDU� VXLWH� OD�JRXYHUQDQFH�� VRQW
HOOHV�PrPHV�LVVXHV�GH�OD�FXOWXUH�GX�SD\V��GH�VRQ�KLVWRLUH��HW�HQ�SDUWLFXOLHU�GH�O¶KLVWRLUH�GH�VRQ
GpYHORSSHPHQW�pFRQRPLTXH�

/¶DVVLPLODWLRQ�GHV�V\VWqPHV�QDWLRQDX[��WHOV�FHX[�GH�O¶$OOHPDJQH��GX�-DSRQ�RX�GH�OD�)UDQFH��j
XQ�PRGqOH�XQLTXH�HVW�VDQV�GRXWH�KkWLYH�FRPSWH�WHQX�GHV�FDUDFWpULVWLTXHV�VSpFLILTXHV�GH�FKDFXQ
GH�FHV�SD\V��'¶DXWUH�SDUW��OD�GLVSHUVLRQ�GH�O¶DFWLRQQDULDW��FHQVpH�FDUDFWpULVHU�OH�PRGqOH�DQJOR�
VD[RQ��VHUDLW�VRXYHQW�H[DJpUpH��(QILQ��XQH�WHOOH�DQDO\VH�LJQRUH�OHV�V\VWqPHV�GHV�SD\V�pPHUJHQWV
TXL� VHUDLHQW� FDUDFWpULVpV� SDU� OH� SRLGV� GHV� HQWUHSULVHV� SXEOLTXHV�� GHV� HQWUHSULVHV� IDPLOLDOHV�
O¶LPSRUWDQFH�GHV�UpVHDX[�VRFLDX[�HW�OD�IDLEOHVVH�GH�O¶LQIRUPDWLRQ�

/D� JOREDOLVDWLRQ� GHV� PDUFKpV� ILQDQFLHUV�� SDUDOOqOHPHQW� j� O¶LQWHUQDWLRQDOLVDWLRQ� GHV
HQWUHSULVHV��D�G¶RUHV�HW�GpMj�FRQWULEXp�j�LPSRVHU�XQ�PRGqOH�VWDQGDUG��UHSRVDQW�ODUJHPHQW�VXU�OH
PRGqOH�ILQDQFLHU�G¶RULJLQH�DQJOR�VD[RQQH��6L�O¶RQ�DGPHW�TXH�OHV�PpFDQLVPHV�OHV�SOXV�HIILFDFHV
VRQW� OHV� VHXOV� j� SRXYRLU� VXEVLVWHU� VXU� GHV�PDUFKpV� FRPSpWLWLIV�� OD� JOREDOLVDWLRQ� GHV�PDUFKpV
ILQDQFLHUV� HW� GHV� PDUFKpV� GH� SURGXLWV� GHYLHQW� LQGXELWDEOHPHQW� XQ� IDFWHXU� G¶DOLJQHPHQW� GHV
V\VWqPHV� GH� JRXYHUQDQFH� YHUV� XQ� PRGqOH� XQLTXH�� 3RXUWDQW�� O¶DQDO\VH� GX� GpYHORSSHPHQW
pFRQRPLTXH� GDQV� OHV� SULQFLSDX[� SD\V� GpYHORSSpV� QH� SHUPHW� SDV� GH� UHOHYHU� GH� VXSpULRULWp
LQFRQWHVWDEOH� G¶XQ� PRGqOH� SDU� UDSSRUW� j� XQ� DXWUH�� /D� FULVH� ILQDQFLqUH� TXL� D� pFODWp� HQ� ����
SRXUUDLW� G¶DLOOHXUV� SURYRTXHU� j� WHUPH� XQ� FHUWDLQ� UHWRXU� YHUV� OHV� V\VWqPHV� GH� JRXYHUQDQFH� ©
LQWHUQH�ª��DX�GpWULPHQW�GX�V\VWqPH�©�RULHQWp�PDUFKp�ª�MXJp�HQ�SDUWLH�UHVSRQVDEOH�GH�FHWWH�FULVH
SDUFH�TX¶LO�Q¶D�SDV�VX�FRQWU{OHU�OHV�FKRL[�VWUDWpJLTXHV�GHV�GLULJHDQWV�GHV�EDQTXHV�HW�LQVWLWXWLRQV
ILQDQFLqUHV�

$LQVL�� VDQV� WRXWHIRLV� JpQpUDOLVHU�� RQ� SHXW� DIILUPHU� TXH� OHV� SUDWLTXHV� GH� JRXYHUQDQFH
FRQWUDLJQHQW�OHV�FKRL[�GX�GLULJHDQW�HW�HQ�SDUWLFXOLHU�VHV�FKRL[�GH�FRUSRUDWH�VWUDWHJ\��&HV�FKRL[
VH� YRLHQW� pJDOHPHQW� LQIOXHQFpV� SDU� OD� PRQWpH� HQ� SXLVVDQFH� GH� QRXYHOOHV� SDUWLHV� SUHQDQWHV�



FRPPH� QRXV� DOORQV� OH� YRLU� GDQV� OH� FKDSLWUH� VXLYDQW�� FRQVDFUp� DX[� OLHQV� HQWUH� VWUDWpJLH� HW
GpYHORSSHPHQW�GXUDEOH�

/(6
32,176&/e6

�

6L�OD�FURLVVDQFH�pWDLW�O¶REMHFWLI�PDMHXU�GHV�HQWUHSULVHV
MXVTXH� GDQV� OHV� DQQpHV� ������ OD�PD[LPLVDWLRQ� GH� OD
FUpDWLRQ� GH� YDOHXU� SRXU� O¶DFWLRQQDLUH� HVW� GHYHQXH
GHSXLV�OH�SDUDGLJPH�GRPLQDQW�

� /D� PRQWpH� HQ� SXLVVDQFH� GHV� LQYHVWLVVHXUV
LQVWLWXWLRQQHOV� �EDQTXHV�� DVVXUDQFHV�� IRQGV
G¶LQYHVWLVVHPHQW� HW� IRQGV� GH� SHQVLRQ�� OHXU� D� SHUPLV
G¶LPSRVHU� OD� FUpDWLRQ� GH� YDOHXU� SRXU� O¶DFWLRQQDLUH
FRPPH� REMHFWLI� SRXU� OHV� GLULJHDQWV�� DORUV� TXH� FHV
GHUQLHUV�DYDLHQW�©�FRQILVTXp�ª�OH�SRXYRLU�MXVTXH�Oj�
�3RXU�FUpHU�GH�OD�YDOHXU��O¶HQWUHSULVH�GRLW�JpQpUHU�XQ

SURILW� pFRQRPLTXH� SRVLWLI�� F¶HVW�j�GLUH� TXH� OD
UHQWDELOLWp�GHV�FDSLWDX[�LQYHVWLV�GRLW�rWUH�VXSpULHXUH
DX�FR�W�GX�FDSLWDO�

�

/H� FR�W� GX� FDSLWDO� HVW� OD� UHQWDELOLWp� PLQLPDOH
TX¶DWWHQGHQW�OHV�DFWLRQQDLUHV�GH�OHXU�LQYHVWLVVHPHQW��,O
GpSHQG�GX�QLYHDX�GH�ULVTXH�HQFRXUX��SOXV�XQ�ULVTXH�HVW
pOHYp�� SOXV� O¶DFWLRQQDLUH� V¶DWWHQGUD� j� XQ� UHQGHPHQW
pOHYp��
� 3RXU� FURvWUH�� O¶HQWUHSULVH� YD� LQQRYHU�

V¶LQWHUQDWLRQDOLVHU� RX� VH� GLYHUVLILHU� �� FHWWH� FURLVVDQFH
UHSUpVHQWH� GRQF� j� OD� IRLV� XQ� ULVTXH� SRWHQWLHO
VXSSOpPHQWDLUH� �ULHQ� QH� JDUDQWLW� TX¶LO� H[LVWH� GDQV
O¶HQWUHSULVH� OHV� FRPSpWHQFHV� SHUPHWWDQW� GH� PHWWUH� HQ
°XYUH� FHWWH� FURLVVDQFH��� PDLV� DXVVL� XQH� SHUVSHFWLYH
LQWpUHVVDQWH�SRXU�O¶DFWLRQQDLUH�
�6L� OD�UHQWDELOLWp� LVVXH�GH�FHV�QRXYHOOHV�DFWLYLWpV�HVW

VXSpULHXUH�DX�FR�W�GX�FDSLWDO��O¶HQWUHSULVH�FUpHUD�GH�OD
YDOHXU�� FH� TXL� HVW� UHFKHUFKp� SDU� OHV� DFWLRQQDLUHV�
/¶REMHFWLI�GH�OD�FRUSRUDWH�VWUDWHJ\�HVW�GRQF�GH�UpDOLVHU
XQH�FURLVVDQFH�FUpDWULFH�GH�YDOHXU�
�/D�FURLVVDQFH�QH�GRLW�GRQF�SDV�rWUH�XQ�PR\HQ�SRXU

OHV� GLULJHDQWV� G¶DVVRXYLU� OHXUV� SURSUHV� GpVLUV� �GH
SXLVVDQFH�� G¶LQIOXHQFH�� HWF��� PDLV� ELHQ� G¶DVVXUHU� OD
FUpDWLRQ�GH�YDOHXU�

/D� UpSDUWLWLRQ� GH� OD� YDOHXU� FUppH� UHSRVH� VXU� GHV



� �
UqJOHV� GH� JRXYHUQDQFH�� TXL� V¶DUWLFXOHQW� j� OD� IRLV
DXWRXU� GH� PpFDQLVPHV� LQWHUQHV� GH� FRQWU{OH� HW
G¶LQFLWDWLRQ� �WHOV� TXH� OH� FRQVHLO� G¶DGPLQLVWUDWLRQ� HW
O¶DVVHPEOpH� JpQpUDOH� GHV� DFWLRQQDLUHV�� HW� GHV
PpFDQLVPHV�H[WHUQHV� �PDUFKp�ILQDQFLHU��GH� O¶HPSORL�
HWF���

� �

/D�PRQWpH�HQ�SXLVVDQFH�GH� OD�FUpDWLRQ�GH�YDOHXU�SRXU
O¶DFWLRQQDLUH�D�FRQGXLW�j�XQ� LPSRUWDQW�PRXYHPHQW� GH
UHFHQWUDJH�GDQV�OHV�HQWUHSULVHV�GHV�SD\V�GpYHORSSpV�
(Q� HIIHW�� VL� OHV� PDUFKpV� ILQDQFLHUV� VRQW� HIILFLHQWV�� OD
GLYHUVLILFDWLRQ� GHV� ULVTXHV� Q¶HVW� SDV� GX� UHVVRUW� GH
O¶HQWUHSULVH�� PDLV� LQFRPEH� j� O¶DFWLRQQDLUH� TXL� VDXUD
PLHX[� HW� j� PRLQGUH� FR�W� FRPSRVHU� OH� SRUWHIHXLOOH� OH
SOXV�pTXLOLEUp�HQ�WHUPHV�GH�ULVTXH�

� �

/HV�FULWLTXHV�GH�OD�PRQWpH�HQ�SXLVVDQFH�GH�OD�FUpDWLRQ
GH�YDOHXU� SRXU� O¶DFWLRQQDLUH� SRUWHQW� QRWDPPHQW� VXU� OD
SURSHQVLRQ� GHV� LQYHVWLVVHXUV� LQVWLWXWLRQQHOV� j� VH
IRFDOLVHU�VXU�OH�FRXUW�WHUPH�HW�j�H[LJHU�GHV�QLYHDX[�GH
UHQWDELOLWp� GLIILFLOHPHQW� WHQDEOHV� GDQV� OH� WHPSV��0DLV
OHV�WHQDQWV�GH�OD�UpJXODWLRQ�SDU�OH�PDUFKp�REMHFWHQW�TXH
FH�GHUQLHU�HVW�OH�©�PRLQV�PDXYDLV�ª�GHV�PpFDQLVPHV�GH
UpJXODWLRQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��9HUQLPPHQ�3���4XLU\�3��HW�/H�)XU�<����������.ROOHU�7���*RHGKDUW�0��HW�:HVVHOV�'��������
��%HUOH�$�$��HW�0HDQV�*�&��������
��*DOEUDLWK�-��.��������
��3H\UHOHYDGH�-��������
��6KOHLIHU�$��HW�9LVKQ\�5�:��������
��0LQW]EHUJ�+��������
��2UOpDQ�$��������
��.ROOHU�7���*RHGKDUW�0��HW�:HVVHOV�'��������
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6WUDWpJLH�HW�GpYHORSSHPHQW�GXUDEOH
Q�������XQ�UDSSRUW�UHPLV�j�O¶$VVHPEOpH�JpQpUDOH�GHV�1DWLRQV�XQLHV��LQWLWXOp�©�1RWUH�DYHQLU�j
WRXV� ª� �2XU� FRPPRQ� IXWXUH��� SRSXODULVH� OH� WHUPH� ©� GpYHORSSHPHQW� GXUDEOH� ª� HQ� OH

GpILQLVVDQW�FRPPH�©�XQ�GpYHORSSHPHQW�TXL�UpSRQG�DX[�EHVRLQV�GX�SUpVHQW�VDQV�FRPSURPHWWUH
OD�FDSDFLWp�GHV�JpQpUDWLRQV�IXWXUHV�j�UpSRQGUH�DX[�OHXUV�ª��/H�UDSSRUW�%UXQWODQG�±�GX�QRP�GH
VRQ�DXWHXU�±�SUpVHQWH�XQH�WKqVH�VHORQ�ODTXHOOH�OH�PRGqOH�GH�FURLVVDQFH�pFRQRPLTXH�VXLYL�MXVTXH�
Oj� ULVTXH�G¶K\SRWKpTXHU� OH� IXWXU�GH� OD�SODQqWH� HW� GH� VD�SRSXODWLRQ��&HWWH� WKqVH� HVW� DXMRXUG¶KXL
ODUJHPHQW�SDUWDJpH�

(Q� HIIHW�� PrPH� VL� OH� VXMHW� HVW� FRQWURYHUVp�� OHV� HQWUHSULVHV� QH� SHXYHQW� LJQRUHU� OH
TXHVWLRQQHPHQW�GH�SOXV�HQ�SOXV�LQWHQVH�GHV�FRQVRPPDWHXUV��PDLV�DXVVL�GH�OD�VRFLpWp�DX�VHQV�OH
SOXV� ODUJH��/D�SULVH�GH�FRQVFLHQFH�GH� O¶LPSDFW�QpJDWLI�GHV�DFWLYLWpV�pFRQRPLTXHV�D�FKDQJp� OHV
H[LJHQFHV�GH�OD�VRFLpWp�YLV�j�YLV�GHV�HQWUHSULVHV���OD�FUpDWLRQ�GH�ULFKHVVHV�HW�O¶RIIUH�G¶HPSORL�QH
VRQW�SOXV�OHV�VHXOV�FULWqUHV�GH�MXJHPHQW��$LQVL�OHV�LPSpUDWLIV�GH�FURLVVDQFH�HW�OD�SUpGRPLQDQFH
GHV�DFWLRQQDLUHV��H[SRVpV�DX�FKDSLWUH�SUpFpGHQW��VHUDLHQW�j�UHPHWWUH�HQ�TXHVWLRQ�SRXU�SUpVHUYHU
OD�SODQqWH��WDQW�VXU�OH�SODQ�HQYLURQQHPHQWDO�TXH�VRFLpWDO�

/¶REMHFWLI� GH� FH� FKDSLWUH� HVW� G¶H[SORUHU� OH� W\SH� GH� VWUDWpJLHV� TXL� SRXUUDLHQW� FRQGXLUH� j� XQ
GpYHORSSHPHQW�GXUDEOH��$SUqV�XQ�UDSLGH�WDEOHDX�GHV�UDLVRQV�SRXU�OHVTXHOOHV�OHV�HQWUHSULVHV�QH
SHXYHQW� SOXV� LJQRUHU� OD� QRWLRQ� GH� GpYHORSSHPHQW� GXUDEOH�� QRXV� LGHQWLILHURQV� OHV� GLIIpUHQWHV
VWUDWpJLHV� SRVVLEOHV� SRXU� IDLUH� IDFH� j� FHV� HQMHX[�� 1RXV� WHQWHURQV� HQ� RXWUH� GH� VDYRLU� VL� OD
UHFKHUFKH�G¶XQ�GpYHORSSHPHQW�GXUDEOH�SHXW�FRQVWLWXHU�XQH�VRXUFH�G¶DYDQWDJH�FRQFXUUHQWLHO��

6RPPDLUH
��/LHQV�HQWUH�VWUDWpJLH��GpYHORSSHPHQW�GXUDEOH�HW�UHVSRQVDELOLWp
VRFLpWDOH�GHV�HQWUHSULVHV

��5pSDUHU�OH�EXVLQHVV�PRGHO�H[LVWDQW�SRXU�LQWpJUHU�OH
GpYHORSSHPHQW�GXUDEOH

��&UpHU�XQ�EXVLQHVV�PRGHO�LQQRYDQW�VXU�OD�EDVH�GX
GpYHORSSHPHQW�GXUDEOH

��3HXW�RQ�FUpHU�XQ�DYDQWDJH�FRQFXUUHQWLHO�j�WUDYHUV�OH
GpYHORSSHPHQW�GXUDEOH�"





�

��/LHQV�HQWUH�VWUDWpJLH��GpYHORSSHPHQW�GXUDEOH�HW
UHVSRQVDELOLWp�VRFLpWDOH�GHV�HQWUHSULVHV

����4X¶HVW�FH�TX¶XQ�GpYHORSSHPHQW�GXUDEOH�"
/¶HQMHX� FHQWUDO� GH� OD� SODQqWH� HVW� OH� SDVVDJH� GH� ��PLOOLDUGV� G¶KDELWDQWV� HQ� ����� j� �� RX� ��

PLOOLDUGV�G¶KDELWDQWV�HQ�������PrPH�VL�OHV�HIIRUWV�LQWHUQDWLRQDX[�SRXU�FRQWU{OHU�FHWWH�FURLVVDQFH
GpPRJUDSKLTXH� VHPEOHQW� SRUWHU� TXHOTXHV� IUXLWV�� 1HXI� PLOOLDUGV� G¶rWUHV� KXPDLQV� SRXUURQW�LOV
YLYUH�VXU�OD�7HUUH�DYHF�OH�PrPH�PRGH�GH�YLH�TXH�FHOXL�GX�PLOOLDUG�G¶KDELWDQWV�DFWXHOV�GDQV�OHV
SD\V�LQGXVWULDOLVpV�"

'¶RUHV�HW�GpMj�O¶LPSDFW�QpJDWLI�GHV�DFWLYLWpV�pFRQRPLTXHV�VXU�O¶HQYLURQQHPHQW�HVW�ODUJHPHQW
FRQQX� �� SROOXWLRQ�� ULVTXH� GH� VXUH[SORLWDWLRQ� GHV� UHVVRXUFHV� QDWXUHOOHV� �QRWDPPHQW� O¶HDX��
GLVSRQLELOLWp� HW� FR�W�GH� O¶pQHUJLH�� UpGXFWLRQ�GH� OD�ELRGLYHUVLWp�� FKDQJHPHQW� FOLPDWLTXH�G�� DX[
pPLVVLRQV� GH� JD]� j� HIIHW� GH� VHUUH�� DFFXPXODWLRQ� GHV� GpFKHWV�� HWF�� /¶LGpH� VHORQ� ODTXHOOH� QRWUH
PRGH� GH� GpYHORSSHPHQW� pFRQRPLTXH� DFWXHO�� HQ� YLJXHXU� GHSXLV� OH� GpEXW� GH� O¶qUH� LQGXVWULHOOH�
Q¶HVW�SOXV�WHQDEOH��IDLW�VRQ�FKHPLQ�

&HSHQGDQW�� UHQRQFHU� j� OD� FURLVVDQFH� pFRQRPLTXH� QH� IHUDLW� TX¶DJJUDYHU� OHV� SUREOqPHV� GH
SDXYUHWp�� 'DQV� OHV� IDLWV�� O¶H[WUrPH� SDXYUHWp�� D� VSHFWDFXODLUHPHQW� UHFXOp� �� HOOH� WRXFKDLW� ���
PLOOLDUG� GH� SHUVRQQHV� HQ� ����� HW� XQ� SHX�PRLQV� GH� ����PLOOLRQV� GH� SHUVRQQHV� HQ� ������ XQH
pYROXWLRQ�G¶DXWDQW�SOXV�SRVLWLYH�TXH��GDQV�OH�PrPH�WHPSV��OD�SRSXODWLRQ�PRQGLDOH�D�DXJPHQWp�GH
SUqV� GH� ������ 2U�� F¶HVW� HVVHQWLHOOHPHQW� O¶DFFURLVVHPHQW� GH� O¶HPSORL� LQGXVWULHO� HQ� &KLQH� TXL
H[SOLTXH� FH� UHFXO� GH� OD� SDXYUHWp��0DLV� OD�PDVVH� GHV� SRSXODWLRQV� YLYDQW� GDQV� OD�PLVqUH� UHVWH
FRQVLGpUDEOH� �������GHV�KDELWDQWV�GH� OD�SODQqWH�YLYHQW� HQFRUH� VRXV� OH� VHXLO�GH�SDXYUHWp�GH��
GROODUV�SDU�MRXU���/D�FURLVVDQFH�pFRQRPLTXH�UHVWH� OH�VHXO�HVSRLU�SRXU� WLUHU� OHV�SRSXODWLRQV� OHV
SOXV�SDXYUHV�GH�OD�PLVqUH�



)LJXUH����� �/HV�HQMHX[�G¶XQ�GpYHORSSHPHQW�GXUDEOH

8Q�GpYHORSSHPHQW�GXUDEOH�HVW�GRQF�XQ�GpYHORSSHPHQW�TXL�SHUPHW�j�OD�IRLV�GH�UpSRQGUH�DX[
HQMHX[�HQYLURQQHPHQWDX[�HW�VRFLpWDX[��WRXV�GHX[�LPSDFWpV�SDU�O¶DFFURLVVHPHQW�H[SRQHQWLHO�GH�OD
SRSXODWLRQ�PRQGLDOH� GDQV� OHV� DQQpHV� j� YHQLU� �YRLU� OD� ILJXUH� ������� ,O� UHYLHQW� j� FRQFLOLHU� GHV
HQMHX[�VRXYHQW�RSSRVpV���FRPPHQW�DVVXUHU�XQ�GpYHORSSHPHQW�pFRQRPLTXH�SHUPHWWDQW�GH�UpGXLUH
OD�SDXYUHWp��VDQV�SRXU�DXWDQW�GpJUDGHU�GH�PDQLqUH�LUUpYHUVLEOH�OHV�UHVVRXUFHV�QDWXUHOOHV�"

'LYHUV� H[HPSOHV� SHXYHQW� LOOXVWUHU� FHWWH� WHQVLRQ� HQWUH� LPSpUDWLIV� VRFLpWDX[� HW
HQYLURQQHPHQWDX[��$ILQ�GH�GpYHORSSHU�GH�QRXYHOOHV�]RQHV�DJULFROHV�SHUPHWWDQW�GH�QRXUULU�OHXU
IDPLOOH��GH�QRPEUHX[�KDELWDQWV�G¶$IULTXH��G¶$VLH�RX�G¶$PD]RQLH�GpIULFKHQW�GHV�IRUrWV��6L�FHWWH
GpIRUHVWDWLRQ� UpSRQG� j� O¶HQMHX� VRFLpWDO�� HOOH� D� XQ� HIIHW� DPSOLILFDWHXU� VXU� OH� UpFKDXIIHPHQW
FOLPDWLTXH��j� OD�IRLV�SDUFH�TXH�OHV�IHX[�GH�IRUrW�UHMHWWHQW�GHV�JD]�j�HIIHW�GH�VHUUH��PDLV�VXUWRXW
SDUFH�TX¶HOOH�GpWUXLW� OH�JLJDQWHVTXH�OLHX�GH�VWRFNDJH�GX�FDUERQH�TXH�VRQW� OHV�IRUrWV��/HV�DJUR�
FDUEXUDQWV� TXDQW� j� HX[� UHSUpVHQWHQW� XQH� SLVWH� LQWpUHVVDQWH� SRXU� IDLUH� IDFH� j� OD� UDUpIDFWLRQ� GHV
pQHUJLHV� IRVVLOHV� HW� SRXU� UpGXLUH� OHV� pPLVVLRQV� GH� JD]� j� HIIHW� GH� VHUUH�� &HSHQGDQW�� OHXU
GpYHORSSHPHQW� VH� IHUDLW� DX� GpWULPHQW� GH� FXOWXUHV� DOLPHQWDLUHV�� GpMj� VRXV� WHQVLRQ� j� FDXVH� GH
O¶DXJPHQWDWLRQ� GX� QRPEUH� GH� SHUVRQQHV� j� QRXUULU� VXU� OD� SODQqWH�� 3DU� DLOOHXUV�� GHV� IHUPHWXUHV
G¶XVLQHV� SROOXDQWHV� SHUPHWWHQW� GH� OXWWHU� FRQWUH� OH� UpFKDXIIHPHQW� FOLPDWLTXH��PDLV� QXLVHQW� j� OD
FUpDWLRQ�RX�PrPH�DX�PDLQWLHQ�G¶HPSORLV��(QILQ��O¶H[SORLWDWLRQ�GX�JD]�GH�VFKLVWH�DX[�eWDWV�8QLV�D
HX� UpFHPPHQW� XQ� WHO� LPSDFW� VXU� OD� FURLVVDQFH� pFRQRPLTXH� TXH� VHV� HIIHWV� QXLVLEOHV� VXU
O¶HQYLURQQHPHQW�VRQW�SRXU�O¶LQVWDQW�RFFXOWpV�

6L� OHV� OLHQV� HQWUH� OHV� GHX[� HQMHX[� PDMHXUV� ±� HQYLURQQHPHQWDX[� HW� VRFLpWDX[� ±� VRQW� ELHQ
HQWHQGX�WUqV�FRPSOH[HV��FHV�GLIIpUHQWV�H[HPSOHV��YRORQWDLUHPHQW�VLPSOLILpV��LOOXVWUHQW�OD�WHQVLRQ
SRWHQWLHOOH�TXL�H[LVWH�HQWUH�HX[�HW�TX¶XQ�GpYHORSSHPHQW�GXUDEOH�GRLW�FRQFLOLHU�

����/D�UHVSRQVDELOLWp�VRFLpWDOH�GHV�HQWUHSULVHV
/D�TXrWH�G¶XQ�GpYHORSSHPHQW�GXUDEOH�FRQFHUQH�WRXW�j�OD�IRLV�OHV�JRXYHUQHPHQWV��OHV�21*��OHV

LQGLYLGXV�HW� OHV�HQWUHSULVHV��7RXV�SHXYHQW�DYRLU�XQ�U{OH�j� MRXHU�SRXU�UpXVVLU�j�IDLUH�IDFH�j�FHV



HQMHX[�HQYLURQQHPHQWDX[�HW�VRFLpWDX[��3RXU�OHV�HQWUHSULVHV��FH�U{OH�HVW�DSSHOp�OD�UHVSRQVDELOLWp
VRFLpWDOH� GHV� HQWUHSULVHV� �56(��� HW� GHYUDLW� LGpDOHPHQW� rWUH� FRPELQpH� j� OD� UHFKHUFKH� GH
SHUIRUPDQFH� pFRQRPLTXH�� /D� 56(� LQGXLW� GHX[� TXHVWLRQQHPHQWV� �� FRPPHQW� PHVXUHU� OD� YDOHXU
UpHOOHPHQW�FUppH�SDU�O¶HQWUHSULVH��HW�SRXU�TXL�O¶HQWUHSULVH�FUpH�W�HOOH�GH�OD�YDOHXU�"

������/D�WULSOH�ERWWRP�OLQH�FRPPH�PHVXUH�GH�OD�SHUIRUPDQFH
8QH� DSSURFKH� SUR�DFWLYH� GH� OD� 56(� LPSOLTXH� TXH� OD� GpILQLWLRQ� GH� OD� SHUIRUPDQFH� GH

O¶HQWUHSULVH� QH� VDXUDLW� rWUH� XQLGLPHQVLRQQHOOH� HW� GHYUDLW� SUHQGUH� HQ� FRPSWH� DX� PRLQV� WURLV
GLPHQVLRQV� �� OH� GpYHORSSHPHQW� pFRQRPLTXH� LQGLVSHQVDEOH� j� OD� FUpDWLRQ� GH� ULFKHVVHV�� OD
SUpVHUYDWLRQ�GH�O¶HQYLURQQHPHQW�HW�O¶pTXLWp�VRFLDOH��(Q�FRQVpTXHQFH��O¶HQWUHSULVH�GHYUDLW�XWLOLVHU
XQH�PHVXUH�GH�SHUIRUPDQFH�LQWpJUDQW�FHWWH� WULSOH�SHUVSHFWLYH�±�pFRQRPLTXH��HQYLURQQHPHQWDOH�
VRFLpWDOH�±��SDUIRLV�H[SULPpH�SDU�OD�IRUPXOH�GHV��3�±�3HRSOH��3ODQHW��3URILW��2Q�O¶DSSHOOH�DXVVL
WULSOH�ERWWRP�OLQH��HQ�UpIpUHQFH�j�OD�ERWWRP�OLQH�FKqUH�DX[�LQYHVWLVVHXUV���OD�OLJQH�GX�EDV�G¶XQ
FRPSWH�GH�UpVXOWDW�HVW�FHOOH�GX�UpVXOWDW�QHW��(Q�FRQFLOLDQW� LPSpUDWLIV�pFRQRPLTXHV��VRFLpWDX[�HW
HQYLURQQHPHQWDX[��O¶HQWUHSULVH�FRQWULEXHUDLW�j�XQ�GpYHORSSHPHQW�GXUDEOH��YRLU�OD�ILJXUH�������

)LJXUH����� �7ULSOH�ERWWRP�OLQH�HW�SDUWLHV�SUHQDQWHV

2U�OHV�PHVXUHV�FRPSWDEOHV�GH�OD�SHUIRUPDQFH�QH�SUHQQHQW�SDV�HQ�FRPSWH�FH�TXL�HVW�©�H[WHUQH
ª� j� O¶HQWUHSULVH��&HV�H[WHUQDOLWpV� TXH� JpQqUH� O¶DFWLYLWp� GH� O¶HQWUHSULVH� VRQW� OHV� FRQVpTXHQFHV
H[WHUQHV� LQGXLWHV� WHOOHV� TXH� OD� SROOXWLRQ�� OD� FRQVRPPDWLRQ� GH� UHVVRXUFHV� QRQ� UHPSODoDEOHV�
O¶pPLVVLRQ�GH�JD]�j�HIIHW�GH�VHUUH��OD�GHVWUXFWLRQ�G¶HPSORLV�GDQV�XQ�SD\V��OHV�QXLVDQFHV�SRXU�OHV
FRQVRPPDWHXUV�� OHV� HPSOR\pV� RX� OHV� ULYHUDLQV�� (OOHV� QH� VRQW� SDV� LQWpJUpHV� GDQV� OD� GpILQLWLRQ
FODVVLTXH�GH� OD�SHUIRUPDQFH��/H�FR�W�GH�FHV� H[WHUQDOLWpV� UHVWH� j� OD� FKDUJH�GH� OD� FROOHFWLYLWp� �
HOOHV� VRQW� FRQVLGpUpHV� FRPPH�©� JUDWXLWHV� ª� SDU� OD� FRPSWDELOLWp�� 3DU� FRQVpTXHQW�� OHV� HIIRUWV� ©
pFRORJLTXHV�ª�HW�OHV�SURJUDPPHV�G¶LQWpJUDWLRQ�VRFLpWDOH�GH�O¶HQWUHSULVH�QH�VRQW�FRQVLGpUpV�TXH
FRPPH�GHV�FR�WV�HW�QRQ�FRPPH�GHV�LQYHVWLVVHPHQWV�j�ORQJ�WHUPH�

'DQV� OD� SUDWLTXH�� LO� Q¶HVW� SDV� pYLGHQW� GH� PHVXUHU� OD� SHUIRUPDQFH� HQYLURQQHPHQWDOH� HW



VRFLpWDOH��6L��HQ�)UDQFH��OHV�VRFLpWpV�FRWpHV�HQ�%RXUVH�RQW�GHSXLV������O¶REOLJDWLRQ�GH�IRXUQLU�XQ
FRPSWH� UHQGX� GH� OHXU� DFWLRQ� VXU� OHV� WKqPHV� HQYLURQQHPHQWDX[� HW� VRFLpWDX[� GDQV� OHXU� UDSSRUW
DQQXHO��XQH�QRXYHOOH�GLUHFWLYH�FRPSWDEOH�HXURSpHQQH�GH������D�HQFRUH�UHQIRUFp�FHV�REOLJDWLRQV�
3DU�DLOOHXUV��HQ�������XQ�JURXSH�G¶HQWUHSULVHV�D�GpYHORSSp�DYHF�OHV�1DWLRQV�XQLHV�XQ�FDGUH�GH
UpIpUHQFH� SRXU� PHVXUHU� HW� GLIIXVHU� O¶LQIRUPDWLRQ� FRQFHUQDQW� OHV� UHVSRQVDELOLWpV
HQYLURQQHPHQWDOHV� HW� VRFLpWDOHV� GHV� HQWUHSULVHV� �� OD� *OREDO� 5HSRUWLQJ� ,QLWLDWLYH� �*5,��� 6D
PLVVLRQ�FRQVLVWH�j�SURGXLUH�GHV�©�OLJQHV�GLUHFWULFHV�ª�SRXU�O¶pODERUDWLRQ�GHV�UDSSRUWV�DQQXHOV�GH
GpYHORSSHPHQW�GXUDEOH��8Q�WUDYDLO� LPSRUWDQW�D�pWp�UpDOLVp�SRXU�VSpFLILHU�SOXV�GH����QRUPHV�HW
LQGLFDWHXUV�� 3DUDOOqOHPHQW�� DORUV� TXH� OD�*5,� FKHUFKH� j� FRGLILHU� OH� UHSRUWLQJ� OLp� DX[� pOpPHQWV
H[WUD�ILQDQFLHUV��OH�UpFHQW�PRXYHPHQW�GH�O¶©�LQWHJUDWHG�UHSRUWLQJ�ª��,5��YLVH��FRPPH�VRQ�QRP
O¶LQGLTXH�� j� LQWpJUHU� O¶LQIRUPDWLRQ� H[WUD�ILQDQFLqUH� GDQV� O¶LQIRUPDWLRQ� ILQDQFLqUH��0rPH� VL� FH
JURXSH� GH� WUDYDLO� Q¶HQ� HVW� TX¶j� VHV� GpEXWV�� VHV� UHFKHUFKHV�� LQLWLpHV� j� OD� GHPDQGH� GHV
LQYHVWLVVHXUV�� VRQW� SURPHWWHXVHV� HW� LOOXVWUHQW� OD� QpFHVVLWp� G¶RXYULU� O¶HQWUHSULVH� VXU� XQH� YLVLRQ
VRFLpWDOH�GH�VHV�LPSDFWV�

������7ULSOH�ERWWRP�OLQH�HW�REMHFWLIV�GH�O¶HQWUHSULVH
&RPPH�QRXV�O¶DYRQV�YX�DX�FKDSLWUH����OH�FULWqUH�WUDGLWLRQQHO�GH�SHUIRUPDQFH�GH�O¶HQWUHSULVH

HVW� OD� FUpDWLRQ� GH� YDOHXU� SRXU� OHV� DFWLRQQDLUHV�� /H� JUDQG�PpULWH� GH� FHWWH� GpILQLWLRQ� SXUHPHQW
pFRQRPLTXH�GH�OD�SHUIRUPDQFH�GH�O¶HQWUHSULVH�HVW�GH�IRXUQLU�XQ�FULWqUH�XQLTXH�GH�GpFLVLRQ�HW�GH
SLORWDJH� VWUDWpJLTXH� �� O¶HQWUHSULVH� D� SRXU� VHXOH� IRQFWLRQ� ©� OD� FUpDWLRQ� GH� ULFKHVVHV� ª� TXL� VRQW
HQVXLWH�OLEUHPHQW�XWLOLVpHV�SDU�OHV�DFWLRQQDLUHV��0DLV�GH�QRPEUHXVHV�YRL[�V¶pOqYHQW�FRQWUH�FHWWH
DSSURFKH�� HQ� VRXKDLWDQW� TXH� O¶HQWUHSULVH� SUHQQH� HQ� FRPSWH� OHV� HIIHWV� GH� VRQ� DFWLYLWp� VXU� OHV
SDUWLHV�SUHQDQWHV�DXWUHV�TXH�OHV�DFWLRQQDLUHV��&HV�SDUWLHV�SUHQDQWHV�GpVLJQHQW�WRXV�FHX[�TXL�VRQW
FRQFHUQpV� SDU� OHV� GpFLVLRQV� GH� O¶HQWUHSULVH�� &HUWDLQHV� SDUWLHV� SUHQDQWHV� VRQW� GLUHFWHPHQW
DIIHFWpHV� SDU� O¶DFWLYLWp� pFRQRPLTXH� GH� O¶HQWUHSULVH� HW� RQW� HQ� SULQFLSH� XQH� FDSDFLWp� GH
QpJRFLDWLRQ� HW� GH� GpIHQVH� GH� OHXUV� LQWpUrWV� �� OHV� FOLHQWV�� OHV� IRXUQLVVHXUV�� OHV� HPSOR\pV�� OHV
EDQTXHV�� '¶DXWUHV� Q¶RQW� SDV� QpFHVVDLUHPHQW� XQ� OLHQ� FRQWUDFWXHO� GLUHFW� DYHF� O¶HQWUHSULVH� PDLV
HOOHV�UHSUpVHQWHQW�GHV�LQWpUrWV�VSpFLILTXHV�GH�OD�VRFLpWp�FLYLOH�

$LQVL�� OHV�YLOOHV�� UpJLRQV�RX�eWDWV�GDQV� OHTXHOV� OHV� VLWHV�GH�SURGXFWLRQ��GH� VWRFNDJH�RX�GHV
EXUHDX[� VRQW� LPSODQWpV� VRQW� FRQFHUQpV� SDU� WRXWHV� OHV� FRQGLWLRQV� QpFHVVDLUHV� j� O¶DFWLYLWp
pFRQRPLTXH� �IRUPDWLRQ�� LQIUDVWUXFWXUHV�� VHUYLFHV��� PDLV� DXVVL� SDU� OHV� FRQVpTXHQFHV
�GpORFDOLVDWLRQV��SROOXWLRQ��GH�O¶DFWLYLWp�pFRQRPLTXH�VXU�OD�SRSXODWLRQ�ORFDOH�

/¶HQWUHSULVH� GRLW� GRQF� FUpHU� GH� OD� YDOHXU� SRXU� O¶HQVHPEOH� GH� VHV� SDUWLHV� SUHQDQWHV� HQ
FRQFLOLDQW� LPSpUDWLIV� pFRQRPLTXHV�� HQYLURQQHPHQWDX[� HW� VRFLpWDX[� �YRLU� OD� ILJXUH� ������� /D
GLUHFWLRQ� JpQpUDOH� G¶XQH� HQWUHSULVH� VH� WURXYH� FRQIURQWpH� j� GHX[� GHPDQGHV� SRWHQWLHOOHPHQW
FRQWUDGLFWRLUHV��

� PD[LPLVHU� OD� ULFKHVVH� GHV� DFWLRQQDLUHV�� HQ� OLPLWDQW� WRXV� OHV� FR�WV� QRQ� LQGLVSHQVDEOHV� j
O¶DFWLYLWp�GH�O¶HQWUHSULVH��HQ�SDUWLFXOLHU�OHV�FR�WV�VRFLpWDX[�HW�HQYLURQQHPHQWDX[�TXL�QH�IRQW�SDV
O¶REMHW�G¶XQH�REOLJDWLRQ�OpJDOH�RX�FRQWUDFWXHOOH��

�GpYHORSSHU�OD�FDSDFLWp�IXWXUH�GH�O¶HQWUHSULVH�j�H[HUFHU�VRQ�PpWLHU�HQ�PHWWDQW�HQ�°XYUH�XQH
DSSURFKH� GH� VHQVLELOLWp� DX[� EHVRLQV� GHV� FRPPXQDXWpV� DXSUqV� GHVTXHOOHV� HOOH� LQWHUYLHQW� HW� HQ



GpYHORSSDQW� XQH� DSSURFKH� UHVSRQVDEOH� GH� VRQ� LPSDFW� HQYLURQQHPHQWDO� j� WUDYHUV� XQH
FROODERUDWLRQ�DYHF�OHV�SDUWLHV�SUHQDQWHV��FH�TXL�SHXW�DPHQHU�O¶HQWUHSULVH�j�DFFHSWHU�GHV�VXUFR�WV
GRQW�HOOH�HVSqUH�TX¶LOV�SRUWHURQW�OHXUV�IUXLWV�j�ORQJ�WHUPH�

/D� GLUHFWLRQ� JpQpUDOH� GRLW� UHQGUH� GHV� FRPSWHV� DX[� DFWLRQQDLUHV� DLQVL� TX¶DX� FRQVHLO
G¶DGPLQLVWUDWLRQ� TXL� OD� QRPPH� HW� OD� MXJH� VXU� GHV� FKLIIUHV� SXUHPHQW� ILQDQFLHUV�� 'DQV� FHUWDLQV
SD\V��QRWDPPHQW�DQJOR�VD[RQV��OD�GLUHFWLRQ�JpQpUDOH�HW�OHV�DGPLQLVWUDWHXUV�RQW�PrPH�O¶REOLJDWLRQ
OpJDOH�GH�VHUYLU�OHV�LQWpUrWV�GHV�DFWLRQQDLUHV��0DLV�GHSXLV�XQH�RX�GHX[�GpFHQQLHV��XQH�YpULWDEOH
PXWDWLRQ�V¶HVW�HIIHFWXpH�GDQV�OD�YLVLRQ�GH�OD�SHUIRUPDQFH�GH�O¶HQWUHSULVH�

&HFL�SRVH�XQ�SUREOqPH�WKpRULTXH�PDMHXU�VXU�OD�ILQDOLWp�HW�OHV�REMHFWLIV�GH�O¶HQWUHSULVH��TXL�HVW
XQH� GHV� TXHVWLRQV� FOpV� GH� OD� FRUSRUDWH� VWUDWHJ\�� &HUWDLQV� VH� IRFDOLVHQW� VXU� OHV� DFWLRQQDLUHV
�VKDUHKROGHUV� RX� VWRFNKROGHUV�� HW� DUJXPHQWHQW� TXH� VHXO� OH� SURILW� GRLW� rWUH� O¶REMHFWLI� GH
O¶HQWUHSULVH��FDU�LO�FRUUHVSRQG�j�VD�ILQDOLWp�pFRQRPLTXH��'¶DXWUHV�SUHQQHQW�HQ�FRPSWH�OHV�DXWUHV
SDUWLHV� SUHQDQWHV� �VWDNHKROGHUV�� HW� FRQVLGqUHQW� TXH� O¶LPSDFW� VXU� O¶HQYLURQQHPHQW� RX� OHV
UHVSRQVDELOLWpV�VRFLpWDOHV�GH�O¶HQWUHSULVH�GRLYHQW�DYRLU�OD�PrPH�LPSRUWDQFH�TXH�OH�SURILW��&¶HVW
FH�TXH�3RUWHU�DSSHOOH�OD�YDOHXU�SDUWDJpH��

����/HV�SUHVVLRQV�V¶H[HUoDQW�VXU�OHV�HQWUHSULVHV�HQ�IDYHXU�G¶XQH
DSSURFKH�WULSOH�ERWWRP�OLQH

&H� GpEDW� VKDUHKROGHUV�VWDNHKROGHUV� RSSRVH� GHX[� DSSURFKHV� QRUPDWLYHV� GH� OD� VWUDWpJLH
G¶HQWUHSULVH��� &HSHQGDQW�� O¶DSSURFKH� DFWLRQQDULDOH� �VKDUHKROGHUV�� QH� VH� UpGXLW� SDV� j� OD
PD[LPLVDWLRQ� GX� SURILW� j� FRXUW� WHUPH� HW� GRLW� rWUH� pTXLOLEUpH� SDU� XQH� YLVLRQ� ©� pFODLUpH� ª� GH
O¶LQWpUrW� GH� O¶HQWUHSULVH� j� ORQJ� WHUPH�� /¶DSSURFKH� SDU� OHV� SDUWLHV� SUHQDQWHV� �VWDNHKROGHUV�� QH
SHXW� VH� IRFDOLVHU� XQLTXHPHQW� VXU� OHV� UHVSRQVDELOLWpV� VRFLpWDOHV� HW� HQYLURQQHPHQWDOHV� GH
O¶HQWUHSULVH� �� HOOH� SDVVH� SDU� OD� JpQpUDWLRQ�GH� SURILWV� SRXU� DVVXUHU� O¶H[LVWHQFH� j� ORQJ� WHUPH�GH
O¶HQWUHSULVH��/D�VLWXDWLRQ�Q¶HVW�GRQF�SDV�DXVVL�©�VLPSOLVWH�ª�TX¶LO�Q¶\�SDUDvW���GH�QRXYHOOHV�SDUWLHV
SUHQDQWHV� pPHUJHQW� HW� OHV� DFWLRQQDLUHV� HX[�PrPHV� HQYLVDJHQW� IUpTXHPPHQW� OHXU� U{OH� VRXV� XQ
QRXYHO�DQJOH��3DU�DLOOHXUV��OHV�UpJOHPHQWDWLRQV�HW�QRUPHV�GHYLHQQHQW�GH�SOXV�HQ�SOXV�H[LJHDQWHV�
/¶HQVHPEOH� GH� FHV� SUHVVLRQV� FRQWULEXH� j� PRGLILHU� OHV� DWWLWXGHV� GHV� HQWUHSULVHV� HQYHUV� OH
GpYHORSSHPHQW�GXUDEOH�

������/D�SUHVVLRQ�FURLVVDQWH�GH�QRXYHOOHV�SDUWLHV�SUHQDQWHV
/D�YLVLRQ�KLVWRULTXH�GH� O¶HQWUHSULVH�FRPPH�XQH�FRPPXQDXWp� IHUPpH�V¶RFFXSDQW�XQLTXHPHQW

GH� VHV� SURSUHV� LQWpUrWV� pFRQRPLTXHV� ©� IDFH� ª� j� OD� VRFLpWp� Q¶HVW� SOXV� SRVVLEOH�� /¶LPSDFW� GH
O¶DFWLYLWp� GHV� HQWUHSULVHV�� WDQW� VXU� OH� SODQ� PRQGLDO� TXH� VXU� OH� SODQ� ORFDO�� HVW� WHO� TXH� GH
QRPEUHXVHV� SDUWLHV� SUHQDQWHV� �VWDNHKROGHUV�� VRXKDLWHQW� IDLUH� HQWHQGUH� OHXU� YRL[�� 'HV� SDUWLHV
SUHQDQWHV� MXVTX¶LFL� PDUJLQDOHV� GHYLHQQHQW� LQIOXHQWHV� HW� RQW� XQH� YLVLRQ� GH� OD� SHUIRUPDQFH
pFRQRPLTXH�WUqV�GLIIpUHQWH�GX�SDUDGLJPH�FODVVLTXH�GH�OD�FUpDWLRQ�GH�YDOHXU�SRXU�OHV�DFWLRQQDLUHV
�YRLU�OH�WDEOHDX������FL�GHVVRXV��



3DUWLHV�SUHQDQWHV�WUDGLWLRQQHOOHV 3DUWLHV�SUHQDQWHV�pPHUJHQWHV

��$FWLRQQDLUHV�PDMRULWDLUHV
��$GPLQLVWUDWHXUV
��&OLHQWV��UHYHQGHXUV��IUDQFKLVpV
��)RXUQLVVHXUV�HW�VRXV�WUDLWDQWV��FR�WUDLWDQWV
��(PSOR\pV��V\QGLFDWV
��&RPPXQDXWp�ILQDQFLqUH
��%DQTXLHUV
��$VVXUHXUV
��&RQFXUUHQWV

��$FWLRQQDLUHV�PLQRULWDLUHV
��$VVRFLDWLRQ�GH�FRQVRPPDWHXUV
��,QVWLWXWLRQV�VFLHQWLILTXHV
��$GPLQLVWUDWLRQV�WHFKQLTXHV�GHV�JRXYHUQHPHQWV�HW�YLOOHV
�VDQWp��HQYLURQQHPHQW«�
��6RFLpWpV�ORFDOHV�HW�FRPPXQDXWpV�GpSHQGDQW�GH�O¶DFWLYLWp
pFRQRPLTXH�GH�O¶HQWUHSULVH�DX�VHQV�ODUJH
��5LYHUDLQV�GHV�VLWHV�HW�pWDEOLVVHPHQWV
��2UJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV��21*�
��)RQGV�FRPPXQV�GH�SHQVLRQV�HW�UHWUDLWHV
��0pGLDV�HW�SUHVVH

7DEOHDX����� �/HV�SDUWLHV�SUHQDQWHV

$X[�F{WpV�GHV�SDUWLHV�SUHQDQWHV�WUDGLWLRQQHOOHV��HPSOR\pV��IRXUQLVVHXUV��HWF����G¶DXWUHV�SDUWLHV
SUHQDQWHV�� VWUXFWXUpHV� HQ� DVVRFLDWLRQV� RX� HQ� 21*�� GpIHQGHQW� GHV� FDXVHV� VSpFLILTXHV�� ,O� SHXW
V¶DJLU�GH�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW��*UHHQSHDFH�RX�OH�::)��:RUOG�:LOGOLIH�)XQG��RX�GH
OD� GpIHQVH� GH� FHUWDLQHV� FDWpJRULHV� VRFLDOHV� �OHV� FRQVRPPDWHXUV�� OD� OXWWH� FRQWUH� OH� WUDYDLO� GHV
HQIDQWV��OD�OXWWH�FRQWUH�OH�UDFLVPH�RX�HQ�IDYHXU�GH�O¶pJDOLWp�KRPPH�IHPPH��OD�OXWWH�FRQWUH�O¶DEXV
GX�WDEDF��HWF���

&HV� SDUWLHV� SUHQDQWHV� pPHUJHQWHV�� GRQW� O¶LQIOXHQFH� D� pWp� JUDQGLVVDQWH� DX� FRXUV� GHV� DQQpHV�
VRQW�DFWXHOOHPHQW�SOXW{W�GDQV�XQ�UDSSRUW�GH�IRUFH�DYHF�O¶HQWUHSULVH��FDU�O¶DFWLYLWp�HW�O¶DWWLWXGH�GHV
HQWUHSULVHV�RQW�XQH�LQIOXHQFH�GpWHUPLQDQWH�VXU�O¶pYROXWLRQ�GH�OHXU�FDXVH��¬�WUDYHUV�GHV�DFWLYLWpV
PpGLDWLTXHV��GHV�DWWDTXHV�MXULGLTXHV�RX�GHV�SDUWHQDULDWV�FRQWUDFWXHOV��HOOHV�UHPHWWHQW�HQ�FDXVH�OD
OpJLWLPLWp� GH� O¶HQWUHSULVH� j� IRQFWLRQQHU�� VL� FHOOH�FL� Q¶DFFRUGH� SDV� XQH� DWWHQWLRQ� VXIILVDQWH� DX[
DVSHFWV�VRFLpWDX[�HW�HQYLURQQHPHQWDX[�GH�VRQ�DFWLYLWp�

0,1,�&$6�G¶HQWUHSULVH

/H�SDUWHQDULDW�G¶8QLOHYHU��/LSWRQ�HW�5DLQIRUHVW�$OOLDQFH
$YHF�XQ� VLqFOH� G¶H[SHUWLVH�� OD�PDUTXH�/LSWRQ� HVW� OHDGHU� VXU� OH�PDUFKp�PRQGLDO� GX� WKp�

(OOH�DFKqWH�HQYLURQ���������WRQQHV�GH�WKp�HW�HQ�SURGXLW��������WRQQHV�

(Q�������8QLOHYHU��JURXSH�SURSULpWDLUH�GH�/LSWRQ��D�DQQRQFp�TX¶LO�V¶HQJDJHDLW�j�Q¶DFKHWHU
TXH� GHV� WKpV� FXOWLYpV� VHORQ� GHV� ©� SUDWLTXHV� GXUDEOHV� ª�� /D� SUHPLqUH� pWDSH� VHUDLW� OD
FHUWLILFDWLRQ� GH� VHV� SURGXFWHXUV� GH� WKp� HQ�$IULTXH� GH� O¶(VW� VHORQ� OHV� VWDQGDUGV� GH� O¶21*
5DLQIRUHVW�$OOLDQFH��TXL�VXSHUYLVH�FHW�HQJDJHPHQW�SXEOLF�

5DLQIRUHVW� $OOLDQFH� HVW� XQH� 21*� JOREDOH� D\DQW� GHV� DFWLYLWpV� QRWDPPHQW� HQ� $IULTXH�



$PpULTXH� ODWLQH� HW� $VLH� SRXU� OD� SURWHFWLRQ� GHV� IRUrWV�� ]RQHV� GDQV� OHVTXHOOHV� VH� WURXYHQW
EHDXFRXS� GH� SODQWDWLRQV� GH� WKp�� /¶21*�� IRQGpH� HQ� ����� j� 1HZ� <RUN�� FRPSWDLW� ��� ���
PHPEUHV�HW�XQ�EXGJHW�DQQXHO�GH�SOXV�GH����PLOOLRQV�GH�GROODUV�HQ�������(OOH�HVW�PHPEUH�GX
UpVHDX� 6$1� �6XVWDLQDEOH� $JULFXOWXUH� 1HWZRUN��� (OOH� HVW� QRWDPPHQW� VSpFLDOLVpH� GDQV� OD
FHUWLILFDWLRQ� DJULFROH� HW� IRUHVWLqUH� HW� HOOH� D� XQH� ORQJXH� H[SpULHQFH� GDQV� GHV� SURJUDPPHV
FRQFHUQDQW� OH� FDIp�� OH� FDFDR�� OHV� EDQDQHV�� O¶H[SORLWDWLRQ� IRUHVWLqUH� GXUDEOH� RX� OH� WRXULVPH
UHVSRQVDEOH�

/D�FHUWLILFDWLRQ�GH�5DLQIRUHVW�$OOLDQFH� UHSRVH� VXU�XQH� DSSURFKH� LQWpJUpH� �� V¶RFFXSHU
pJDOHPHQW�G¶pWKLTXH�HW�G¶HQYLURQQHPHQW��3RXU�VDWLVIDLUH�OHV�VWDQGDUGV��OHV�IHUPLHUV�GRLYHQW
V¶HQJDJHU� j� GHV� DPpOLRUDWLRQV� FRQWLQXHV� GH� OD� VLWXDWLRQ� VRFLDOH� HW� pFRQRPLTXH� GH� OHXUV
RXYULHUV�� GH� OD� JHVWLRQ� GH� OD� IHUPH� HW� GH� OD� SURWHFWLRQ� GH� O¶HQYLURQQHPHQW�� /HV� IHUPLHUV
DSSUHQQHQW�j�DPpOLRUHU� OHXU�SURGXFWLYLWp�HW�j� UpGXLUH� OHXUV�FR�WV�HQ�GLPLQXDQW� O¶XVDJH�GHV
SHVWLFLGHV�� HQ� pOLPLQDQW� OHV� GpFKHWV� HW� OHV� SHUWHV� HW� HQ� PHWWDQW� HQ� °XYUH� GH� PHLOOHXUHV
WHFKQLTXHV� DJULFROHV�� /HV� RXYULHUV� DJULFROHV� SHXYHQW� JDJQHU� GHV� VDODLUHV� GpFHQWV� HW� DYRLU
DFFqV�j�XQ�KDELWDW�VDLQ��j�O¶pGXFDWLRQ�HW�DX[�VRLQV�GH�VDQWp�

/H� GLUHFWHXU� H[pFXWLI� GH� 5DLQIRUHVW� $OOLDQFH� GH� O¶pSRTXH�� 7HQVLH�:KHODQ�� FRPPHQWDLW
DLQVL� OH� SDUWHQDULDW� DYHF� 8QLOHYHU� �� ©� 1RXV� VRPPHV� KHXUHX[� GH� WUDYDLOOHU� DYHF� XQH
HQWUHSULVH� TXL� FRPSUHQG� OD� YDOHXU� GH�PHWWUH� OH� GpYHORSSHPHQW� GXUDEOH� DX� F°XU� GH� VRQ
DFWLYLWp��(Q�H[LJHDQW�OD�FHUWLILFDWLRQ�5DLQIRUHVW�$OOLDQFH�SRXU�WRXW�VRQ�DSSURYLVLRQQHPHQW
HQ�WKp��8QLOHYHU�IDLW�XQ�JHVWH�KLVWRULTXH�TXL�SRXUUD�EpQpILFLHU�DX�ILQDO�j�GHV�PLOOLRQV�GH
SURGXFWHXUV�GH�WKp�GDQV�OH�PRQGH��ª

©�&HWWH�GpFLVLRQ�YD�WUDQVIRUPHU�O¶LQGXVWULH�GX�WKp�TXL�D�VRXIIHUW�GHSXLV�GH�QRPEUHXVHV
DQQpHV� GH� VXUSURGXFWLRQ� HW� GH� VRXV�SHUIRUPDQFH�� &HOD� QH� VH� IHUD� SDV� GX� MRXU� DX
OHQGHPDLQ��PDLV�QRXV�VRPPHV�HQJDJpV�j�OH�IDLUH�FDU�F¶HVW�XQH�ERQQH�FKRVH�j�IDLUH�SRXU
OHV� JHQV� TXL� ERLYHQW� QRWUH� WKp�� HW� WRXV� OHV� JHQV� OH� ORQJ� GH� QRWUH� FKDvQH
G¶DSSURYLVLRQQHPHQW�ª��GpFODUDLW�GH�VRQ�F{Wp�3DWULFN�&HVFDX��OH�3'*�G¶8QLOHYHU�HQ������

/H�SURJUDPPH�GH� FRQYHUVLRQ� D� GpPDUUp� DYHF� O¶$IULTXH� GH� O¶(VW� GDQV� OHV� SODQWDWLRQV
SRVVpGpHV� SDU� 8QLOHYHU� DX� .HQ\D�� /HV� DXGLWV� VH� VRQW� GpYHORSSpV� HQVXLWH� DX� .HQ\D�� HQ
7DQ]DQLH�� DX�0DODZL�� HQ� ,QGRQpVLH�� HQ� ,QGH�� HQ�$UJHQWLQH� HW� DX� 6UL� /DQND�� $X� WRWDO� FHOD
GHYUDLW�DIIHFWHU�OD�YLH�G¶HQYLURQ�GHX[�PLOOLRQV�GH�SHUVRQQHV�VXU�OHV�WURLV�FRQWLQHQWV�

/HV�SUHPLHUV�WKpV�FHUWLILpV�RQW�G¶DERUG�pWp�GLVWULEXpV�GDQV�OD�UHVWDXUDWLRQ��/¶REMHFWLI�GX
JURXSH�� TXH� WRXV� OHV� VDFKHWV� GH� WKp� /LSWRQ� YHQGXV� GDQV� OH� PRQGH� VRLHQW� FHUWLILpV� SDU
5DLQIRUHVW��D�pWp�DWWHLQW�HQ������FRPPH�SUpYX�

/H� SURJUDPPH� GH� FHUWLILFDWLRQ� 5DLQIRUHVW� $OOLDQFH� GHYUDLW� SHUPHWWUH� DX[� DJULFXOWHXUV
G¶REWHQLU�GHV�SUL[�SOXV�pOHYpV�SRXU�OHXU�SURGXFWLRQ�HW�G¶DPpOLRUHU�OHXUV�VWDQGDUGV�GH�YLH�GH
PDQLqUH�GXUDEOH��8QLOHYHU�SUpYRLW�TXH�OHV�WKpV�FHUWLILpV�YDXGURQW����j������SOXV�FKHU�TXH
OHV�SUL[�PR\HQV�GHV�PDUFKpV�j�HQFKqUHV��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
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���4XHOV�VRQW�OHV�DYDQWDJHV�HW�OHV�ULVTXHV�G¶DSSOLTXHU�FHWWH�GpPDUFKH�GH�FHUWLILFDWLRQ�HW
GH�FRPPHUFH�pTXLWDEOH�j�XQH�DXVVL�JUDQGH�pFKHOOH�"
���4XHOOHV�VRQW�OHV�SULQFLSDOHV�GLIILFXOWpV�GH�PLVH�HQ�°XYUH�TX¶8QLOHYHU�HW�5DLQIRUHVW�RQW
SX�UHQFRQWUHU�"

(Q�IDLW��O¶HQWUHSULVH�SHXW�DGRSWHU�TXDWUH�DWWLWXGHV�YLV�j�YLV�GHV�SDUWLHV�SUHQDQWHV��
� (IIHFWXHU� XQH� VXUYHLOODQFH� JpQpUDOH� HW� VH� WHQLU� LQIRUPpH� GH� WRXWHV� OHV� SDUWLHV� SUHQDQWHV

SRWHQWLHOOHV�SRXU�OD�PLVH�HQ�°XYUH�GH�OD�VWUDWpJLH�
�)RXUQLU�XQH�LQIRUPDWLRQ�UpJXOLqUH�HW�DGDSWpH�DX[�SDUWLHV�SUHQDQWHV�WRXW�HQ�UHFXHLOODQW�OHXUV

RSLQLRQV�
�$VVXUHU�XQH�FRQFHUWDWLRQ�UpJXOLqUH�SRXU�UHFKHUFKHU�OHV�RSLQLRQV�GH�OD�SDUWLH�SUHQDQWH�HW�VHV

VXJJHVWLRQV�DILQ�G¶LQWpJUHU�FHV�GRQQpHV�GDQV�OD�PLVH�HQ�°XYUH�GH�OD�VWUDWpJLH�HW�GX�SURMHW�
�&UpHU�XQ�SDUWHQDULDW��TXL�DVVRFLH�OD�SDUWLH�SUHQDQWH�GqV�OD�SKDVH�GH�SODQLILFDWLRQ�GX�SURMHW

HW�MXVTX¶j�VD�PLVH�HQ�°XYUH��YRLU�OH�PLQL�FDV�©�/H�SDUWHQDULDW�G¶8QLOHYHU��/LSWRQ�HW�5DLQIRUHVW
$OOLDQFH�ª�SUpFpGHQW��

/D� PXOWLSOLFDWLRQ� GHV� DVVRFLDWLRQV� ORFDOHV� HW� OD� JUDQGH� YDULpWp� GHV� 21*� LPSRVHQW� j
O¶HQWUHSULVH� XQH� DQDO\VH� V\VWpPDWLTXH� GH� FHV� SDUWLHV� SUHQDQWHV�� 'HV� DXWHXUV�� SURSRVHQW� XQ
PRGqOH�YLVDQW�j�pYDOXHU�OHV�SDUWLHV�SUHQDQWHV�VHORQ�WURLV�FULWqUHV��

±�OHXU�SXLVVDQFH��
±�O¶XUJHQFH�GH�OHXUV�SUpRFFXSDWLRQV��
±�OHXU�OpJLWLPLWp�

,O�V¶DJLW�HQVXLWH�G¶LGHQWLILHU�HQ�SULRULWp� OHV�SDUWLHV�SUHQDQWHV�SUpVHQWDQW�GHV�FDUDFWpULVWLTXHV
IRUWHV� VXU� OHV� WURLV� GLPHQVLRQV� j� OD� IRLV� �� O¶HQWUHSULVH� GRLW� UDSLGHPHQW� HQWDPHU� DYHF� HOOHV� XQ
SURJUDPPH�G¶DFWLRQ��YRLUH�GH�SDUWHQDULDW��'H�PDQLqUH�SOXV�JpQpUDOH��O¶HQWUHSULVH�VRXKDLWH�DYRLU
GHV�SDUWLHV�SUHQDQWHV�TXL� FRPSUHQQHQW�ELHQ� VHV�SURMHWV�� HQ� VRQW� FRUUHFWHPHQW� LQIRUPpHV� HW� OHV
VRXWLHQQHQW�DFWLYHPHQW�

������8QH�UpJOHPHQWDWLRQ�HW�GHV�QRUPHV�GH�SOXV�HQ�SOXV�H[LJHDQWHV
¬� WUDYHUV� OHXUV� DFWLRQV�� OHV� QRXYHOOHV� SDUWLHV� SUHQDQWHV� H[HUFHQW� GHV� SUHVVLRQV� VXU� OHV

HQWUHSULVHV� PDLV� pJDOHPHQW� VXU� OHV� SRXYRLUV� SXEOLFV�� HW� FRQWULEXHQW� j� IDLUH� pYROXHU� OD
UpJOHPHQWDWLRQ��&HV�ORLV�HW�QRUPHV��pGLFWpHV�SDU�GHV�eWDWV��FRQVWLWXHQW�GHV�PLQLPD�DSSOLFDEOHV�j
WRXWHV�OHV�HQWUHSULVHV�G¶XQH�LQGXVWULH�DYHF�XQ�FDOHQGULHU�GH�PLVH�HQ�°XYUH��0DLV�FRPSWH�WHQX�GH
O¶LPSRUWDQFH� GH� O¶DFWLYLWp� pFRQRPLTXH� LQWHUQDWLRQDOH� HW� GH� OD� SXLVVDQFH� GHV� HQWUHSULVHV
PXOWLQDWLRQDOHV�SDU� UDSSRUW�j� OD� WDLOOH�GH� OD�SOXSDUW�GHV�SD\V�� LO�HVW� LPSRVVLEOH�GH� WURXYHU�XQH
VROXWLRQ� HIILFDFH� DX[� SUREOqPHV� pFRQRPLTXHV�� ILQDQFLHUV� HW� VRFLpWDX[� DX� QLYHDX� QDWLRQDO�� /HV
UpJOHPHQWDWLRQV� QDWLRQDOHV� HW� UpJLRQDOHV� VRQW� GH� SOXV� HQ� SOXV� OH� SURGXLW� G¶XQH� UpIOH[LRQ
LQWHUQDWLRQDOH�



¬�WLWUH�G¶H[HPSOH�� OHV� VRPPHWV�GH� OD�7HUUH� VRQW�GHV� UHQFRQWUHV�GpFHQQDOHV�HQWUH�GLULJHDQWV
PRQGLDX[� RUJDQLVpHV� GHSXLV� ����� SDU� O¶218�� OHV� SOXV� HPEOpPDWLTXHV� pWDQW� FHX[� WHQXV� j�5LR
������HW��������6\PEROHV�G¶XQH�SULVH�GH�FRQVFLHQFH�DX�QLYHDX�PRQGLDO�� OHXU�REMHFWLI�pWDLW�GH
GpILQLU� GH� PDQLqUH� FROOHFWLYH� OHV� PR\HQV� GH� VWLPXOHU� OH� GpYHORSSHPHQW� GXUDEOH� DX� QLYHDX
PRQGLDO�

8Q�DXWUH�H[HPSOH�HVW� OD�&23���� OD���H� FRQIpUHQFH� VXU� OH� FOLPDW�TXL� V¶HVW� WHQXH� j�3DULV� HQ
������SURORQJHPHQW�GH�OD�FRQIpUHQFH�GH�.\RWR�GH�������/D�&23���D�UpXQL�����SD\V�HW�DERXWL�j
XQ� DFFRUG� �QRQ� FRQWUDLJQDQW� MXULGLTXHPHQW�� IL[DQW� FRPPH� REMHFWLI� XQH� OLPLWDWLRQ� GX
UpFKDXIIHPHQW�PRQGLDO�HQWUH�����&�HW���&�G¶LFL������

'qV�OHV�DQQpHV�������GHV�©�SHUPLV�G¶pPLVVLRQ�GH�JD]�j�HIIHW�GH�VHUUH�QpJRFLDEOHV�ª�RQW�pWp
LQVWLWXpV� SRXU� LPSRVHU� XQH� UpGXFWLRQ� DQQXHOOH� GHV� pPLVVLRQV� SDU� SD\V� HW� SDU� HQWUHSULVH�� &HV
GURLWV�QpJRFLDEOHV�SHUPHWWHQW�j�O¶HQWUHSULVH�GH�IDLUH�XQ�FKRL[�pFRQRPLTXH�HQWUH��

�FRQWLQXHU�j�pPHWWUH�XQ�YROXPH�SOXV� LPSRUWDQW�TXH�VRQ�TXRWD�GH�JD]�&2��HW�DFKHWHU�VXU� OH
PDUFKp�HXURSpHQ�OHV�GURLWV�G¶pPLVVLRQ�TXL�OXL�PDQTXHQW��

�LQYHVWLU�GDQV�GHV�SURFpGpV�GH�UpGXFWLRQ�GHV�pPLVVLRQV�GH�&2��TXL�DSSRUWHQW�GHV�UpVXOWDWV
HQ�OLJQH�DYHF�OD�UpGXFWLRQ�SURJUHVVLYH�GH�VHV�TXRWDV��YRLUH�TXL�OXL�SHUPHWWHQW�GH�YHQGUH�VXU�OH
PDUFKp�VHV�GURLWV�LQXWLOLVpV�

¬�F{Wp�GH�VHV�REMHFWLIV�GH�UpGXFWLRQ�GHV�TXRWDV�G¶pPLVVLRQ�GH�&2��� O¶(XURSH�D� LPSRVp�GHV�QRUPHV�GH� UHF\FODELOLWp
GHV�YRLWXUHV��GHV�SURGXLWV�pOHFWURQLTXHV��DLQVL�TXH�OH�UHVSHFW�GH�OD�UpJOHPHQWDWLRQ�5($&+�SRXU�OHV�LQGXVWULHV�FKLPLTXHV�
/HV�HQWUHSULVHV�HXURSpHQQHV�GRLYHQW�VH�SOLHU�j�FHV�QRUPHV�QRQ�VHXOHPHQW�HQ�(XURSH�PDLV�DXVVL�VXU�OHV�DXWUHV�FRQWLQHQWV�
/HXU�FUDLQWH�HVW�G¶rWUH�GpIDYRULVpHV�SDU�UDSSRUW�j�OHXUV�FRQFXUUHQWV�DPpULFDLQV��FKLQRLV�RX�LQGLHQV�

'H� QRPEUHXVHV� QRUPHV� HW� UpJOHPHQWDWLRQV� V¶LPSRVHQW� GRQF� DX[� HQWUHSULVHV� SRXU� IDLUH� IDFH
DX[�HQMHX[�HQYLURQQHPHQWDX[��0DLV�OH�UpJXODWHXU�Q¶HVW�SDV�OH�VHXO�j�UpYLVHU�OHV�UqJOHV�GX�MHX��/HV
DFWLRQQDLUHV�HX[�DXVVL�FKDQJHQW�

������'HV�LQYHVWLVVHXUV�VRFLDOHPHQW�UHVSRQVDEOHV�"
/¶RSSRVLWLRQ� HQWUH� DFWLRQQDLUHV� H[FOXVLYHPHQW� IRFDOLVpV� VXU� OD� SHUIRUPDQFH� ILQDQFLqUH� HW

SDUWLHV� SUHQDQWHV� XQLTXHPHQW� SUpRFFXSpHV� G¶LPSDFW� VRFLpWDO� RX� HQYLURQQHPHQWDO� V¶HVW� HQ� IDLW
HVWRPSpH�FHV�GHUQLqUHV�DQQpHV��'H�PXOWLSOHV�IRQGV�G¶LQYHVWLVVHPHQW�SURSRVHQW�DX[�LQYHVWLVVHXUV
G¶LQWpJUHU� XQH� DSSURFKH� ILQDQFLqUH� ULJRXUHXVH� HW� OH� UHVSHFW� GH� FULWqUHV� G¶LQYHVWLVVHPHQW� ©
pWKLTXHV�ª��©�VRFLDOHPHQW�UHVSRQVDEOHV�ª�RX�GH�©�GpYHORSSHPHQW�GXUDEOH�ª�

&HW�HQVHPEOH�GH�IRQGV�FRQVWLWXH�©� O¶LQYHVWLVVHPHQW�VRFLDOHPHQW�UHVSRQVDEOH� ª� �,65���)LQ
������OHV�IRQGV�VRFLDOHPHQW�UHVSRQVDEOHV�HQ�(XURSH�SHVDLHQW�SOXV�GH�������PLOOLDUGV�G¶HXURV��HW
�� ���� PLOOLDUGV� GH� GROODUV� DX[� eWDWV�8QLV�� ILQ� ������ 'DQV� OHV� GHX[� ]RQHV�� O¶LQYHVWLVVHPHQW
VRFLDOHPHQW�UHVSRQVDEOH�HVW�HQ�FURLVVDQFH�H[SRQHQWLHOOH�

/¶HVVRU� GH� FHV� IRQGV� VRFLDOHPHQW� UHVSRQVDEOHV� V¶DFFRPSDJQH� GH� OD� SURIHVVLRQQDOLVDWLRQ
FURLVVDQWH�GHV�RXWLOV�G¶DQDO\VH�WULSOH�ERWWRP�OLQH�HW�GHV�PpWKRGHV�GH�QRWDWLRQ�H[WUD�ILQDQFLqUH�
/D� UHQWDELOLWp� GHV� LQYHVWLVVHPHQWV� UHVWH� QpDQPRLQV� XQH� SUpRFFXSDWLRQ� PDMHXUH� GH� FHV
LQYHVWLVVHXUV�VRFLDOHPHQW�UHVSRQVDEOHV��'HV�LQGLFHV�pWKLTXHV�VRQW�pJDOHPHQW�DSSDUXV�FRPPH�OH



)RRWVLH�*RRG��OH�'RZ�-RQHV�6XVWDLQDELOLW\�,QGH[�RX�O¶$VSL�(XUR]RQH�GH�9LJHR�

/HV�IRQGV�VRFLDOHPHQW�UHVSRQVDEOHV�PHWWHQW�HQ�°XYUH�GLIIpUHQWHV�VWUDWpJLHV�G¶LQYHVWLVVHPHQW�
,OV�SHXYHQW�HQ�HIIHW��

�XWLOLVHU�GHV�FULWqUHV�QpJDWLIV�RX�G¶H[FOXVLRQ�FRQFHUQDQW�GHV�SURGXLWV� �DUPHPHQW�RX� WDEDF
SDU�H[HPSOH���GHV�SUDWLTXHV��WUDYDLO�GHV�HQIDQWV��RX�FHUWDLQHV�]RQHV�JpRJUDSKLTXHV��O¶$IULTXH�GX
6XG�DX�WHPSV�GH�O¶DSDUWKHLG���

� IDYRULVHU� OHV�SUDWLTXHV�GH�GpYHORSSHPHQW�GXUDEOH� DX�VHLQ�GHV�HQWUHSULVHV��/H� IRQGV�HVW
DORUV�FRPSRVp�G¶DFWLRQV�G¶HQWUHSULVHV�ELHQ�QRWpHV�VXU�XQ�SODQ�VRFLDO�HW�HQYLURQQHPHQWDO��

�SULYLOpJLHU�O¶HQJDJHPHQW�DFWLRQQDULDO��HQ�VH�SUpRFFXSDQW�GH�O¶H[HUFLFH�GHV�GURLWV�GH�YRWH�
HQ�GpSRVDQW�GHV�UpVROXWLRQV�GH�YRWH�HQ�DVVHPEOpH�JpQpUDOH�GHV�DFWLRQQDLUHV��HW�HQ�SUDWLTXDQW�OH
GLDORJXH�PDQDJpULDO�SRXU�IDLUH�DYDQFHU�OHV�SUDWLTXHV�GH�O¶HQWUHSULVH�HQ�PDWLqUH�GH�JRXYHUQDQFH
G¶HQWUHSULVH� RX� GH� UHVSHFW� GHV� DFWLRQQDLUHV� PLQRULWDLUHV�� /H� GpYHORSSHPHQW� GH� FDELQHWV
VSpFLDOLVpV� �'HPLQRU�� 3UR[LQYHVW«�� HW� O¶H[LVWHQFH� G¶XQ� UpVHDX� G¶pFKDQJH� GHV� UpVROXWLRQV� GH
YRWH�GpSRVpHV�VRXWLHQQHQW�©�O¶DFWLYLVPH�ª�GH�O¶LQYHVWLVVHPHQW�UHVSRQVDEOH��

� SUDWLTXHU� O¶LQYHVWLVVHPHQW� ©� VROLGDLUH� ª� RX� GH� SDUWDJH�� /HV� IRQGV� GH� SDUWDJH� VRQW
PDMRULWDLUHPHQW� SODFpV� HQ� REOLJDWLRQV� HW� XQH� SDUW� GH� OHXUV� UHYHQXV� HVW� UHYHUVpH� j� XQH
RUJDQLVDWLRQ�FDULWDWLYH�RX�G¶LQWpUrW�JpQpUDO��0DLV�FHUWDLQV�IRQGV�LQYHVWLVVHQW�GDQV�GHV�HQWUHSULVHV
G¶LQVHUWLRQ�� GH� PLFURFUpGLWV� RX� G¶DXWUHV� SURMHWV� VROLGDLUHV�� 1¶RXEOLRQV� SDV� OHV� SURGXLWV
ILQDQFLHUV� VROLGDLUHV� FODVVLTXHV� HQ� )UDQFH� �OLYUHWV� G¶pSDUJQH�� OLYUHWV� GpYHORSSHPHQW� GXUDEOH�
FRPSWH�j�WHUPH��TXL�ILQDQFHQW�GHV�SURMHWV�G¶XWLOLWp�VRFLDOH�

/¶XQH� GHV� TXHVWLRQV� HVVHQWLHOOHV� SRXU� OHV� LQYHVWLVVHXUV� HVW� GH� VDYRLU� VL� O¶LQYHVWLVVHPHQW
VRFLDOHPHQW�UHVSRQVDEOH�FRQGXLW�j�XQH�SHUIRUPDQFH�ILQDQFLqUH�QHWWHPHQW�GpJUDGpH�SDU�UDSSRUW�j
XQ� LQYHVWLVVHPHQW� SOXV� FODVVLTXH�� 6L� OHV� PXOWLSOHV� pWXGHV� TXL� RQW� pWp� PHQpHV� VXU� OH� VXMHW
Q¶DERXWLVVHQW�SDV�j�XQH�FRQFOXVLRQ�FODLUH���DX�WRWDO��O¶LQYHVWLVVHPHQW�VRFLDOHPHQW�UHVSRQVDEOH�QH
VHPEOH� GRQF� SDV� SRXYRLU� rWUH� GLVTXDOLILp� D� SULRUL� GX� IDLW� G¶XQ� ©� VXUFR�W� ILQDQFLHU� ª� TXL
O¶KDQGLFDSHUDLW�GH�PDQLqUH�VWUXFWXUHOOH�

'¶XQ�DXWUH� F{Wp�� O¶LQYHVWLVVHXU� FODVVLTXH� �XQLTXHPHQW� FHQWUp� VXU� OD�SHUIRUPDQFH� ILQDQFLqUH�
HVW�DXVVL�DPHQp�j�SUHQGUH�HQ�FRPSWH�FHUWDLQV�DVSHFWV�HQYLURQQHPHQWDX[�HW�VRFLpWDX[��/D�YDOHXU
GH�PDUFKp� G¶XQH� HQWUHSULVH� �FDOFXOpH� j� SDUWLU� GH� OD� YDOHXU� ERXUVLqUH� GH� VHV� DFWLRQV�� YRLU� OH
FKDSLWUH����HVW�VRXYHQW�WUqV�VXSpULHXUH�j�OD�YDOHXU�FRPSWDEOH�GHV�DFWLIV�WDQJLEOHV��FH�TXL�UHSRVH
VXU� XQH� IRUWH� YDORULVDWLRQ� GHV� DFWLIV� LPPDWpULHOV� GH� O¶HQWUHSULVH� �FRPPH� VHV�PDUTXHV�� HW� VHV
SHUVSHFWLYHV�IXWXUHV�GH�SHUIRUPDQFH�ILQDQFLqUH�

&HWWH� YDOHXU� GH� %RXUVH� HVW� GRQF� WUqV� VHQVLEOH� DX[� ULVTXHV� HW� QRWDPPHQW� OHV� ULVTXHV
HQYLURQQHPHQWDX[� RX� OH� ULVTXH� GH� UpSXWDWLRQ� �FRPPH� O¶D� YpFX� j� VHV� GpSHQV� OD� VRFLpWp� 1LNH�
DFFXVpH�GH� WROpUHU� OH� WUDYDLO�GHV�HQIDQWV�FKH]� VHV� VRXV�WUDLWDQWV�HQ�$VLH���/¶DQDO\VH� ILQDQFLqUH
WUDGLWLRQQHOOH� SUHQG� GRQF� GH� SOXV� HQ� SOXV� HQ� FRPSWH� FHV� ULVTXHV��1DWXUHOOHPHQW�� FHV� GHUQLHUV
VRQW� WUqV� GLIIpUHQFLpV� VHORQ� OHV� LQGXVWULHV� HW� OD� VWUDWpJLH� GH� O¶HQWUHSULVH�� /HV� IRQGV
G¶LQYHVWLVVHPHQW� FODVVLTXHV� UHMRLJQHQW� DLQVL� HQ� SDUWLH� OHV� FULWqUHV� GH� VpOHFWLRQ� GHV� IRQGV



VRFLDOHPHQW� UHVSRQVDEOHV� HQ� pFDUWDQW� OHV� HQWUHSULVHV� SUpVHQWDQW� WURS� GH� ULVTXHV
HQYLURQQHPHQWDX[�RX�VRFLpWDX[�

������/HV�DWWLWXGHV�GHV�HQWUHSULVHV�HQYHUV�OH�GpYHORSSHPHQW�GXUDEOH
&RQIURQWpHV� DX[� GLIIpUHQWHV� SUHVVLRQV� V¶H[HUoDQW� VXU� HOOHV� SRXU� OHV� LQFLWHU� j� DGRSWHU� XQH

DWWLWXGH�SOXV�UHVSRQVDEOH�IDFH�DX[�HQMHX[�GX�GpYHORSSHPHQW�GXUDEOH��OHV�HQWUHSULVHV�RQW�SRXU�OD
SOXSDUW�FUpp�GHV�GLUHFWLRQV�GX�GpYHORSSHPHQW�GXUDEOH��YRLU�O¶HQFDGUp�&RQWURYHUVH�VXLYDQW��HW
SHXYHQW� DGRSWHU� GLIIpUHQWHV� DWWLWXGHV�� &HUWDLQHV� YRLHQW� WRXWH� PHVXUH� OLpH� DX� GpYHORSSHPHQW
GXUDEOH� FRPPH� XQH� FRQWUDLQWH� VXSSOpPHQWDLUH� TXL� HQWUDYH� O¶DFWLYLWp� HW� OHV� UpVXOWDWV� GH
O¶HQWUHSULVH��1DWXUHOOHPHQW��OHV�HQWUHSULVHV�HQ�GLIILFXOWp�RX�GDQV�GHV�VHFWHXUV�HQ�UpFHVVLRQ�DXURQW
SOXV�IDFLOHPHQW�XQH�DWWLWXGH�PLQLPDOLVWH��SDU�SHXU�GHV�FR�WV�HQJHQGUpV�RX�SDU�PDQTXH�GH�PR\HQV
ILQDQFLHUV�� 3RXU� FHV� PLQLPDOLVWHV�� F¶HVW� DX[� eWDWV� GH� JpUHU� OHV� DIIDLUHV� FROOHFWLYHV� HW� DX[
HQWUHSUHQHXUV�GH�GpFLGHU�GDQV�TXHO�eWDW�V¶LPSODQWHU�

/HV� OpJDOLVWHV� RX� ©� ERQV� FLWR\HQV� ª�� TXDQW� j� HX[�� FRPSUHQQHQW� HW� LQWqJUHQW� OHV� QRPEUHXVHV
UpJOHPHQWDWLRQV�� VH�SOLHQW�DX[�QRXYHOOHV�QRUPHV�GH�FRQFHSWLRQ�RX�GH� IDEULFDWLRQ�GHV�SURGXLWV�
/HV� LQGXVWULHV�GH� O¶pQHUJLH� �SpWUROH��QXFOpDLUH«���GH� OD� FKLPLH��GX�FLPHQW��GHV� WUDLWHPHQWV�GH
O¶HDX� RX� GHV� GpFKHWV�� GX� WUDQVSRUW� VRQW� SDU� H[HPSOH� VRXPLVHV� j� GH� QRPEUHXVHV� QRUPHV
pFRORJLTXHV� HW� VRFLDOHV� TXL� RQW� GHV� HIIHWV� PDMHXUV� VXU� OD� PDQLqUH� GH� JpUHU� OHXU� DFWLYLWp�
5HVSHFWHU� OHV� QRUPHV� HW� VXLYUH� OHXU� U\WKPH� GH� GpYHORSSHPHQW� HVW� HQ� VRL� XQH� DSSURFKH� WUqV
VLJQLILFDWLYH�GH�PLVH�HQ�°XYUH�GX�GpYHORSSHPHQW�GXUDEOH�

(QILQ�� FHUWDLQHV� HQWUHSULVHV� VRQW� YRORQWDULVWHV� HW� VRXKDLWHQW� DOOHU� DX�GHOj� GHV� QRUPHV� HW
UqJOHPHQWV� DSSOLFDEOHV� j� OHXU� LQGXVWULH�� /D� FRQYLFWLRQ� SHUVRQQHOOH� GHV� GLULJHDQWV� IDFLOLWH
O¶LQWpJUDWLRQ� G¶XQH� GpPDUFKH� DFWLYH� GH� GpYHORSSHPHQW� GXUDEOH� GDQV� OD� VWUDWpJLH� SDU� GHV
SURJUDPPHV� LQWHUQHV� DPELWLHX[� �UpGXFWLRQ� GH� O¶HPSUHLQWH� pFRORJLTXH� GH� O¶HQWUHSULVH�
GpYHORSSHPHQW�G¶DSSURFKHV�VRFLpWDOHV�HW�UHVSRQVDEOHV��pYDOXDWLRQ�GHV�PDQDJHUV�VXU�GHV�FULWqUHV
DXVVL�ELHQ�HQYLURQQHPHQWDX[�HW�VRFLpWDX[�TX¶pFRQRPLTXHV��

&HUWDLQHV� HQWUHSULVHV� RQW� PrPH� DFWLYHPHQW� FRPPXQLTXp� OHXU� FRQYLFWLRQ� DXSUqV� GH� OHXU
FOLHQWqOH�SRXU�VH�FRQVWUXLUH�XQ�UpHO�DYDQWDJH�FOLHQW� ��F¶HVW� OH�FDV�GHV�HQVHLJQHV�GH�GLVWULEXWLRQ
VSpFLDOLVpHV�1DWXUH�	�'pFRXYHUWHV�HW�7KH�%RG\�6KRS��JURXSH�/¶2UpDO���GHV�IDEULFDQWV�GH�WH[WLOH
3DWDJRQLD� RX� GHV� FUqPHV� JODFpHV� %HQ� 	� -HUU\¶V� �JURXSH� 8QLOHYHU��� &HV� HQWUHSULVHV� VRQW
FHUWLILpHV� SDU�%�&RUSRUDWLRQ�� XQ� RUJDQLVPH� G¶RULJLQH� DPpULFDLQH� LQFLWDQW� OHV� HQWUHSULVHV� j� QH
SOXV� FKHUFKHU� j� rWUH� OHV� PHLOOHXUHV� GX� PRQGH�� PDLV� OHV� PHLOOHXUHV� SRXU� OH� PRQGH�� &HV
YRORQWDULVWHV�PHWWHQW�HQ�°XYUH�GHX[�W\SHV�GH�VWUDWpJLH��TXH�QRXV�GpYHORSSHURQV�GDQV�OD�VXLWH�GX
FKDSLWUH��

�OD�©�UpSDUDWLRQ�GX�EXVLQHVV�PRGHO�H[LVWDQW�ª�HQ�OH�WUDQVIRUPDQW�SRXU�UpGXLUH�VRQ�LPSDFW
HQYLURQQHPHQWDO�QpJDWLI�HW�FRUULJHU�GHV�ULVTXHV�RX�GHV�LQVXIILVDQFHV�GDQV�OH�GRPDLQH�VRFLpWDO��

� O¶pODERUDWLRQ� GH� QRXYHDX[� EXVLQHVV� PRGHOV� SRXU� GpYHORSSHU� XQ� QRXYHO� DYDQWDJH
FRQFXUUHQWLHO�



'

&217529(56(

/HV�'LUHFWLRQV�GX�'pYHORSSHPHQW�'XUDEOH�GRLYHQW�HOOHV�rWUH
GXUDEOHV�"

HSXLV�SUqV�GH����DQV��OHV�JUDQGV�JURXSHV�WRXW�FRPPH�OHV�30(��OHV�DGPLQLVWUDWLRQV�RX
HQFRUH�OHV�FROOHFWLYLWpV�WHUULWRULDOHV�VH�VRQW�GRWpV�G¶XQH�'LUHFWLRQ�GX�'pYHORSSHPHQW

'XUDEOH��'''��SRXU�UpSRQGUH�DX[�SUHVVLRQV�DPSOLILpHV�GHSXLV�OH�VRPPHW�GH�5LR�GH������

/¶REMHFWLI� pWDLW� G¶LPSXOVHU� HW� GH� SURPRXYRLU� XQH� GpPDUFKH� LQWpJUDQW� VRFLDO�� VRFLpWDO�
HQYLURQQHPHQWDO�WRXW�HQ�SUpVHUYDQW�OD�FRPSpWLWLYLWp�HW�OD�UHQWDELOLWp�GHV�RUJDQLVDWLRQV��&HV
'''� RQW� pWp� GRWpHV� SURJUHVVLYHPHQW� GH� EXGJHWV�� VRQW� UHFRQQXHV� HQ� LQWHUQH�� VRXYHQW
UDWWDFKpHV�DX�FRPLWp�H[pFXWLI��HW�SRUWHQW�XQ�VXMHW�TXL�HQ������D�SRXU�OD�JUDQGH�PDMRULWp�GHV
RUJDQLVDWLRQV� TXLWWp� GpILQLWLYHPHQW� OH� GRPDLQH� GX� ©� SUpWH[WH� j� FRPPXQLFDWLRQ� ª� HW� GX
JUHHQZDVKLQJ�

8QH�TXHVWLRQ�VH�SRVH�QpDQPRLQV���FHV�GLUHFWLRQV�GRLYHQW�HOOHV�V¶LQVFULUH�GDQV�OH�WHPSV
RX� QH� VRQW�HOOHV� TX¶XQH� pWDSH� SURYLVRLUH�� XQ� IDFLOLWDWHXU� GH� O¶LQWpJUDWLRQ� G¶REMHFWLIV
IRQGDPHQWDX[�DX�VHLQ�GHV�DXWUHV�GLUHFWLRQV�"

3HUVSHFWLYH�KLVWRULTXH
/H�TXHVWLRQQHPHQW�DXWRXU�GX�GpYHORSSHPHQW�GXUDEOH�D�OH�SOXV�VRXYHQW�GpPDUUp�GDQV�OHV

HQWUHSULVHV�GDQV�XQH�ORJLTXH�GH�FRQIRUPLWp���©�6XLV�MH�FRQIRUPH�DX[�OpJLVODWLRQV�HQ�YLJXHXU
"� 6XLV�MH� DOLJQp� VXU� OHV� DFWLRQV� GH�PHV� FRQFXUUHQWV� "� &RPPHQW� DQWLFLSHU� VXU� OHV� IXWXUHV
QRUPHV�"�ª�,O�D�pJDOHPHQW�SX�rWUH�ODQFp�HQ�UpDFWLRQ�j�GHV�SUHVVLRQV�RX�SDU�DQWLFLSDWLRQ�GH
ULVTXHV� SRWHQWLHOV� �� ©� -H� GRLV� PRGLILHU� FHUWDLQHV� SUDWLTXHV� SDUFH� TXH� FHUWDLQHV� GH� PHV
SDUWLHV�SUHQDQWHV�QH�OHV�DFFHSWHQW�SDV��RX�ULVTXHQW�GH�QH�SOXV�OHV�DFFHSWHU��ª

&HV�DSSURFKHV�OpJDOLVWHV�RX�GH�PDQDJHPHQW�GX�ULVTXH�RQW�ODLVVp�SODFH�SURJUHVVLYHPHQW
GDQV�GH�QRPEUHXVHV�HQWUHSULVHV� j�XQH�QRXYHOOH� DSSURFKH� �� OH�GpYHORSSHPHQW�GXUDEOH� HVW
SHUoX�D�PLQLPD�FRPPH�XQ�©�pOpPHQW�LQFRQWRXUQDEOH�ª�GH�OD�SpUHQQLWp�GH�O¶HQWUHSULVH��3RXU
OHV�SOXV�SURVSHFWLYHV��OH�GpYHORSSHPHQW�GXUDEOH�HVW�GHYHQX�XQ�pOpPHQW�GH�FRPSpWLWLYLWp���©
&RPPHQW� SXLV�MH� WUDQVIRUPHU� FHUWDLQHV� GH� PHV� DFWLRQV� GH� GpYHORSSHPHQW� GXUDEOH� HQ
DYDQWDJH� FRPSpWLWLI� HW� GLIIpUHQFLDQW� "� ª�� YRLUH� GH� G\QDPLTXH� G¶LQQRYDWLRQ� �� ©� &RPPHQW
SXLV�MH�DPHQHU� O¶HQVHPEOH�GH� O¶HQWUHSULVH�j�FRQVLGpUHU� OHV�FRQWUDLQWHV�GX�GpYHORSSHPHQW
GXUDEOH�FRPPH�XQH�RSSRUWXQLWp�"�ª

9HUV�OD�ILQ�GHV�'LUHFWLRQV�GX�'pYHORSSHPHQW�'XUDEOH�"
$XMRXUG¶KXL�� OH�GpYHORSSHPHQW�GXUDEOH�QH�IDLW�VHQV�TXH�V¶LO�HVW�SDUWLH� LQWpJUDQWH�GH� OD

VWUDWpJLH� GH� O¶HQWUHSULVH� HW� TX¶LO� SUpVLGH� DX[� FKRL[� VWUDWpJLTXHV� IRQGDPHQWDX[
�GpYHORSSHPHQW�� LQYHVWLVVHPHQWV�� UHYLVLWH� GH� OD� VXSSO\� FKDLQ�� DUELWUDJHV� HQ� PDWLqUH
G¶RSWLPLVDWLRQ� GHV� FR�WV�� GH� FKRL[�5+�� HWF���� &H� TXL� SDVVH� SRXU� WRXWH� HQWUHSULVH�� HW� SDV



VHXOHPHQW� GDQV� OH� VHFWHXU� LQGXVWULHO�� SDU� XQ� SDUWDJH� GH� VD� UHVSRQVDELOLWp� DX� VHLQ� GHV
GLIIpUHQWHV�IRQFWLRQV�

¬� FHW� pJDUG�� XQH� GHV� pYROXWLRQV� OHV� SOXV� VLJQLILFDWLYHV� HVW� O¶LQWpJUDWLRQ� GH� O¶DSSURFKH
GpYHORSSHPHQW�GXUDEOH�GDQV� O¶HQVHPEOH�GX�PDQDJHPHQW�GHV�DSSURYLVLRQQHPHQWV�HW�GH� OD
VXSSO\� FKDLQ� �� SOXVLHXUV� JUDQGHV� HQWUHSULVHV� RQW� UHEDSWLVp� UpFHPPHQW� OHXUV� GLUHFWLRQV
DFKDWV�HQ�©�GLUHFWLRQ�DFKDWV�GXUDEOHV�ª��DYHF�XQH�FROODERUDWLRQ�SOXV�RX�PRLQV�pWURLWH�DYHF
OHV�'''�

'H�PDQLqUH�HQFRUH�SOXV�JpQpUDOH�� OH�GpYHORSSHPHQW�GXUDEOH�QH�SHXW�VH�FRQFHYRLU�TXH
GDQV� XQH� LQWHUDFWLRQ� SHUPDQHQWH�� DQWLFLSpH� HW� RUJDQLVpH� DYHF� O¶HQVHPEOH� GHV� SDUWLHV
SUHQDQWHV��TXHOOHV�TX¶HOOHV�VRLHQW���VRFLpWp�GDQV�VRQ�HQVHPEOH��DGPLQLVWUDWLRQ�HW�OpJLVODWHXU�
FRPPXQDXWpV�G¶LPSODQWDWLRQV��IRXUQLVVHXUV�HW�VRXV�WUDLWDQWV��FOLHQWV��HWF��,O�Q¶DSSDUWLHQW�SDU
HVVHQFH�j�SHUVRQQH��HW�FHUWDLQHPHQW�SDV�H[FOXVLYHPHQW�j�OD�'''��

4XHOV�U{OHV�GRLYHQW�HQFRUH�MRXHU�OHV�'LUHFWLRQV�GX�'pYHORSSHPHQW�'XUDEOH�"
/¶LQWpJUDWLRQ�GH�OD�GLPHQVLRQ�GpYHORSSHPHQW�GXUDEOH�GDQV�OD�VWUDWpJLH�HW�O¶DSSURSULDWLRQ

GH�FHWWH�GLPHQVLRQ�SDU�O¶HQVHPEOH�GHV�IRQFWLRQV�LPSOLTXHUDLW�GRQF�OD�GLVSDULWLRQ�GHV�'''�
&HSHQGDQW�� FHOOHV�FL� GRLYHQW� HQFRUH� MRXHU� SOXVLHXUV� U{OHV�� HW� SRXUUDLHQW� j� FH� WLWUH� VH
WUDQVIRUPHU�SURJUHVVLYHPHQW��

±�$FKHYHU� OD�PXWDWLRQ�G¶XQ�GpYHORSSHPHQW�GXUDEOH� FRQoX�FRPPH�TXHOTXH�FKRVH�G¶XQ
SHX�H[WpULHXU�DX�PDQDJHPHQW��pWDEOL�GDQV�XQH� ORJLTXH�GH�FRPPXQLFDWLRQ�HW�G¶LPDJH��j�XQ
GpYHORSSHPHQW� GXUDEOH� TXL� VRLW� XQH� FRPSRVDQWH� LPSRUWDQWH� GX� PDQDJHPHQW� GH� OD
SHUIRUPDQFH�� VXLYL� HW� SLORWp� SDU� O¶HQVHPEOH� GH� O¶pWDW�PDMRU�� HW� GRQF� SDU� O¶HQVHPEOH� GHV
GLUHFWHXUV��PDLV�pJDOHPHQW�SDU�OHV�FRQVHLOV�G¶DGPLQLVWUDWLRQ�HW�UDSSRUWp�DX[�DFWLRQQDLUHV�DX
WLWUH�GH�OD�SHUIRUPDQFH�JOREDOH�GH�FRXUW�HW�ORQJ�WHUPHV��,O�V¶DJLW�Oj�G¶XQ�FKDQJHPHQW�SURIRQG
GDQV�OD�JRXYHUQDQFH�WUDGLWLRQQHOOH�GH�O¶HQWUHSULVH�

±� 'DQV� XQH� SpULRGH� GH� WUDQVLWLRQ� HQFRUH� LQDFKHYpH�� VHQVLELOLVHU� DX[� HQMHX[� OLpV� j� OD
GXUDELOLWp�HQ�LQWHUQH��DSSRUWHU�XQH�H[SHUWLVH�WHFKQLTXH�DX[�DXWUHV�GpSDUWHPHQWV��FRQWULEXHU�j
OD�PLVH�HQ�SODFH�GHV�V\VWqPHV�GH�UHSRUWLQJ�LQWpJUpV�DGDSWpV�HW�HQULFKLU�O¶DSSURFKH�©�WULSOH
ERWWRP� OLQH� ª�� DLGHU� FKDTXH� PpWLHU� j� LGHQWLILHU� OHV� pOpPHQWV� HW� DFWHXUV� FOpV� GH� VD
FRQWULEXWLRQ�j�OD�SULVH�HQ�FRPSWH�GX�GpYHORSSHPHQW�GXUDEOH�GDQV�OD�FKDvQH�GH�YDOHXU�

±�0HVXUHU�HW� DPpOLRUHU� OH� WUDYDLO� HIIHFWXp�SDU� OHV�GLIIpUHQWV�PpWLHUV�HW� IRQFWLRQV��SRXU
FRQWULEXHU�j�LPSODQWHU�OH�GpYHORSSHPHQW�GXUDEOH�DX�SOXV�SURIRQG�GH�OD�FXOWXUH�PDQDJpULDOH�
IDYRULVHU�O¶pPHUJHQFH�G¶LGpHV�QRXYHOOHV�HW�GLIIXVHU�XQ�pWDW�G¶HVSULW�TXL�GHYLHQQH�SpUHQQH�
HW� ELHQ� HQWHQGX�� FRQWULEXHU� j� SURIHVVLRQQDOLVHU� HW� LQVWLWXWLRQQDOLVHU� OH� GLDORJXH� DYHF� OHV
SDUWLHV�SUHQDQWHV�

7HOOHV� VRQW� OHV� PLVVLRQV� HQFRUH� LQDFKHYpHV� GHV� '''� DSSHOpHV� j� FKDQJHU
IRQGDPHQWDOHPHQW� GH� QDWXUH� SRXU� VH� WUDQVIRUPHU� HQ� RXWLO� GH� SLORWDJH� HW� GH� UHSRUWLQJ�
QRWDPPHQW�SRXU�OH�VXLYL�GHV�LQGLFDWHXUV�H[WUD�ILQDQFLHUV�TXL�VHURQW�DXVVL�LPSRUWDQWV�TXH�OHV
ILQDQFLHUV��HW�GH�YHLOOH�VWUDWpJLTXH��j�O¶LQVWDU�LO�\�D�TXHOTXHV�DQQpHV�GHV�GLUHFWLRQV�TXDOLWp�

/¶LQWpJUDWLRQ� GX� GpYHORSSHPHQW� GXUDEOH� DX� F°XU� GH� OD� VWUDWpJLH� VXSSRVH� XQH� FXOWXUH
UHQRXYHOpH� GX� PDQDJHPHQW� HW� XQH� DSSURFKH� JOREDOH� GX� PDQDJHPHQW� GH� OD� SHUIRUPDQFH�



&HOD�VXSSRVH�XQH�LPSXOVLRQ�SROLWLTXH�HW�XQH�UXSWXUH�GDQV�OHV�KDELWXGHV�PDQDJpULDOHV��/HV
'''� MRXHQW� VXU� FH� SODQ� XQ� U{OH� WUDQVLWRLUH� GH� IDFLOLWDWHXU�� 'XUHU� DYHF� OHXUV� PLVVLRQV
DFWXHOOHV� SRXUUDLW� rWUH� XQ� LQGLFDWHXU� G¶pFKHF� GH� OD� WUDQVIRUPDWLRQ� IRQGDPHQWDOH� GH
O¶HQWUHSULVH�

��5pSDUHU�OH�EXVLQHVV�PRGHO�H[LVWDQW�SRXU�LQWpJUHU�OH
GpYHORSSHPHQW�GXUDEOH
/¶LQWpJUDWLRQ�GX�GpYHORSSHPHQW�GXUDEOH�GDQV� O¶DQDO\VH� VWUDWpJLTXH�SHXW� FRQGXLUH�� DX�PRLQV

GDQV�XQ�SUHPLHU�WHPSV��j�PDLQWHQLU�OH�EXVLQHVV�PRGHO�H[LVWDQW�PDLV�HQ�HVVD\DQW�GH�FRUULJHU�VHV
IDLEOHVVHV� OHV� SOXV� LPSRUWDQWHV� HQ� PDWLqUH� HQYLURQQHPHQWDOH� HW� VRFLpWDOH�� 7URLV� DSSURFKHV
FRPSOpPHQWDLUHV� VRQW� SRVVLEOHV� �� O¶DSSURFKH� SDU� OD� FKDvQH� GH� YDOHXU�� OH� FKRL[� GHV
LQYHVWLVVHPHQWV�LQGXVWULHOV�HW�O¶DSSURFKH�SDU�OH�F\FOH�GH�YLH�GX�SURGXLW�

����/¶DSSURFKH�SDU�OD�FKDvQH�GH�YDOHXU
3RUWHU�HW�.UDPHU���SURSRVHQW�G¶XWLOLVHU�OHV�RXWLOV�FODVVLTXHV�GH�O¶DQDO\VH�FRQFXUUHQWLHOOH�SRXU

OHV� DSSOLTXHU� DX� GpYHORSSHPHQW� GXUDEOH�� /¶LGpH� GH� EDVH� HVW� TXH� O¶HQWUHSULVH� HVW� HQ� pFKDQJH
V\PELRWLTXH�DYHF�OHV�VRFLpWpV�FLYLOHV�HW�O¶HQYLURQQHPHQW�GDQV�OHVTXHOV�HOOH�RSqUH��/¶DQDO\VH�GH
O¶HPSUHLQWH�HQYLURQQHPHQWDOH�HW�VRFLpWDOH�GH�O¶HQWUHSULVH��DLQVL�TXH�O¶pYDOXDWLRQ�GHV�H[LJHQFHV
GH�OD�VRFLpWp�IRQW�GRQF�SDUWLH�LQWpJUDQWH�GH�O¶DQDO\VH�VWUDWpJLTXH��&HWWH�DQDO\VH�SHXW�VH�IDLUH�DX
QLYHDX�GH�FKDTXH�pWDEOLVVHPHQW�RX�ILOLDOH��GDQV�FKDTXH�SD\V��6RQ�EXW�HVW�GRXEOH��

� pYDOXHU� O¶LPSDFW� GHV� GLPHQVLRQV� HQYLURQQHPHQWDOHV� HW� VRFLpWDOHV� VXU� OD� VLWXDWLRQ
FRQFXUUHQWLHOOH��YRLU�OD�ILJXUH��������

�DQDO\VHU�OHV�LPSDFWV�VRFLpWDX[�HW�HQYLURQQHPHQWDX[�GH�OD�FKDvQH�GH�YDOHXU�GH�O¶HQWUHSULVH
�YRLU�OD�ILJXUH�������



)LJXUH����� �([DPHQ�GHV�LQIOXHQFHV�VRFLpWDOHV�HW�HQYLURQQHPHQWDOHV�VXU�OD�FRPSpWLWLYLWp�HW�OD
VWUDWpJLH�GH�O¶HQWUHSULVH



)LJXUH����� �/¶LPSDFW�GH�OD�FKDvQH�GH�YDOHXU�GH�O¶HQWUHSULVH�VXU�O¶HQYLURQQHPHQW�HW�OD�VRFLpWp



3RXU� GpERXFKHU� VXU� GHV� FKRL[� VWUDWpJLTXHV� FRQFUHWV�� O¶DQDO\VH� VWUDWpJLTXH� G¶HQWUHSULVH� HQ
PDWLqUH�GH�GpYHORSSHPHQW�GXUDEOH�GRLW�WHQWHU�GH�UpSRQGUH�DX[�TXHVWLRQV�VXLYDQWHV��

�/HV�FRQWUDLQWHV�FURLVVDQWHV�OLpHV�DX�GpYHORSSHPHQW�GXUDEOH�YRQW�HOOHV�FKDQJHU�OD�VWUXFWXUH
RX� OD�G\QDPLTXH�GHV� LQGXVWULHV�"�(VW�FH�TXH�FHOD�SHXW� IDLUH�DUULYHU�GH�QRXYHDX[�HQWUDQWV�GDQV
GHV�VHFWHXUV�FODVVLTXHV�RX�FKDQJHU�OD�SRVLWLRQ�FRQFXUUHQWLHOOH�UHODWLYH�"

� &RPPHQW� OHV� WKqPHV� HQYLURQQHPHQWDX[� HW� VRFLpWDX[� YRQW�LOV� LPSDFWHU� OH� SRVLWLRQQHPHQW
VWUDWpJLTXH�GH�O¶HQWUHSULVH�"

� &RPPHQW� O¶LPDJH� HW� OD� SHUFHSWLRQ� GH� O¶HQWUHSULVH� SDU� OHV� SDUWLHV� SUHQDQWHV� FOpV� GH� VRQ
DFWLYLWp�YRQW�HOOHV�pYROXHU�"

�&RPPHQW�IDXW�LO�PRGLILHU�OHV�EXVLQHVV�PRGHOV�H[LVWDQWV�HQ�WHUPHV�GH�JHVWLRQ�GHV�ULVTXHV�HW
GHV�LPSDFWV�VRFLpWDX[��HQYLURQQHPHQWDX[�HW�pFRQRPLTXHV�"

����/H�FKRL[�GHV�LQYHVWLVVHPHQWV�LQGXVWULHOV
/D�UpSDUDWLRQ�GX�EXVLQHVV�PRGHO�QH�SRUWH�SDV�VHXOHPHQW�VXU� OHV�SURGXLWV�PDLV�DXVVL�VXU� OHV

SURFpGpV�LQGXVWULHOV�HW�HQ�SDUWLFXOLHU�VXU�OHV�LQYHVWLVVHPHQWV��&H�VRQW�FHV�DFWLIV�LQGXVWULHOV�HW�FHV
SURFpGpV�TXL�YRQW�GpWHUPLQHU�SRXU�OHV�DQQpHV�j�YHQLU�O¶HPSUHLQWH�HQYLURQQHPHQWDOH�GHV�SURGXLWV
YHQGXV�

/¶DQDO\VH� SUpDODEOH� GHV� LQYHVWLVVHPHQWV� QH� SHXW� SOXV� rWUH� IDLWH� VXU� OH� VHXO� FULWqUH� GH� OD
UHQWDELOLWp� �� HOOH� GRLW� LQWpJUHU� XQH� VpULHXVH� pYDOXDWLRQ� GHV� ULVTXHV� pFRORJLTXHV�� QRWDPPHQW
O¶LPSDFW�HQ�PDWLqUH�GH�SROOXWLRQ�HW�G¶pPLVVLRQ�GH�FKDOHXU��PDLV�DXVVL�HQ�WHUPHV�GH�GLVSRQLELOLWp
GHV�PDWLqUHV�SUHPLqUHV��GH�GpFKHWV�pPLV�SDU�OH�SURFpGp�GH�IDEULFDWLRQ�HW�GH�PRGHV�GH�WUDLWHPHQW
XOWpULHXUV� GH� FHV� GpFKHWV�� 2Q� GRLW� pJDOHPHQW� FRQVLGpUHU� O¶LPSDFW� GX� WUDQVSRUW� GHV� PDWLqUHV
SUHPLqUHV�� GHV� SURGXLWV� ILQLV�� GHV� GpFKHWV� GH� IDEULFDWLRQ� HW� GHV� SURGXLWV� XVDJpV� DSUqV� OHXU
FROOHFWH�

/¶DQDO\VH� GX� ULVTXH� GH� GpSHQGDQFH� pQHUJpWLTXH� HVW� SDUWLFXOLqUHPHQW� FUXFLDOH� SRXU� OHV
LQGXVWULHV�WUqV�FRQVRPPDWULFHV��¬�SDUWLU�GH�Oj��SOXVLHXUV�TXHVWLRQV�VH�SRVHQW��

�4XHOV�VRQW�OHV�LQYHVWLVVHPHQWV�QpFHVVDLUHV�SRXU�WUDLWHU�OHV�GpILFLHQFHV�DFWXHOOHV�"

� /D� WHFKQRORJLH� VRXKDLWDEOH� H[LVWH�W�HOOH� HW� HVW�HOOH� GLVSRQLEOH� FKH]� QRV� IRXUQLVVHXUV� GH
PDWpULHOV�LQGXVWULHOV��D�W�HOOH�pWp�H[SpULPHQWpH�"

� 4XHOOH� HVW� O¶pYROXWLRQ� SUREDEOH� GHV� OpJLVODWLRQV� GDQV� OHV� JUDQGHV� ]RQHV� JpRJUDSKLTXHV
FRQFHUQpHV��(XURSH��$PpULTXH�GX�1RUG��$VLH�HW�DXWUHV�SD\V�PDMHXUV��"

$X�GHOj�GH�FHV�DSSURFKHV�G¶HQVHPEOH�� O¶HQWUHSULVH�SHXW�pJDOHPHQW�VH�IRFDOLVHU�VXU�OH�F\FOH
GH�YLH�GX�SURGXLW�

����/HV�HQMHX[�VWUDWpJLTXHV�GX�F\FOH�GH�YLH�GX�SURGXLW



/¶HQMHX�LFL�HVW�GH�UppYDOXHU�OD�FKDvQH�GHV�LPSDFWV�HQYLURQQHPHQWDX[�GHV�SURGXLWV�HW�VHUYLFHV
RIIHUWV�VXU�O¶HQVHPEOH�GH�OHXU�F\FOH�GH�YLH���SUHQGUH�HQ�FRPSWH�GqV�OHXU�FRQFHSWLRQ�OHV�SURFpGpV
GH�IDEULFDWLRQ��O¶XWLOLVDWLRQ�FKH]�OH�FOLHQW�HW�OHXU�UHF\FODJH�ORUV�GH�OHXU�ILQ�GH�YLH�

,O�HVW�HQ�HIIHW�QpFHVVDLUH�G¶DQDO\VHU�FH�TXL�VH�SDVVH�WRXW�DX�ORQJ�GH�OD�GXUpH�GH�YLH�GX�SURGXLW
�MXVTX¶j� VD� GHVWUXFWLRQ� ILQDOH� RX� VD� UpFXSpUDWLRQ� XOWLPH�� HW� QRQ� SDV� VHXOHPHQW� VXU� OD� SKDVH
LQGXVWULHOOH�GH�IDEULFDWLRQ��/¶H[HPSOH�GH�O¶DQDO\VH�GH�OD�FRQVRPPDWLRQ�WKHUPLTXH�HVW�j�FHW�pJDUG
WUqV�SDUODQW��

±�SRXU�XQ�EkWLPHQW�� OD�FRQVWUXFWLRQ�HW� OHV�PDWpULDX[�XWLOLVpV�UHSUpVHQWHQW�PRLQV�GH������GX
WRWDO�GH�OD�FRQVRPPDWLRQ�pQHUJpWLTXH�VXU�OD�GXUpH�GH�YLH�GX�SURGXLW��OHV������UHVWDQW�pWDQW�GXV
DX�FKDXIIDJH�HW�j�OD�SURGXFWLRQ�G¶HDX�FKDXGH�VXU�WUHQWH�DQV��

±� SRXU� XQ� YpKLFXOH� GH� WDLOOH� SHWLWH� j� PR\HQQH�� O¶pQHUJLH� HQ� pTXLYDOHQW� SpWUROH� SRXU� OH
IDEULTXHU�QH�UHSUpVHQWH�TXH������GH�O¶pQHUJLH�WRWDOH�XWLOLVpH�GXUDQW�OD�YLH�GX�SURGXLW��OHV�����
UHVWDQW�FRUUHVSRQGDQW�j�OD�FRQVRPPDWLRQ�GX�YpKLFXOH���

/H�FDGUH�OpJLVODWLI�HXURSpHQ�DVVLJQH�G¶DLOOHXUV�XQH�UHVSRQVDELOLWp�GH�SOXV�HQ�SOXV�JUDQGH�DX[
HQWUHSULVHV�HQ�FH�TXL�FRQFHUQH�OD�ILQ�GH�YLH�GHV�SURGXLWV�IDEULTXpV��SDU�H[HPSOH�SRXU�OHV�SLOHV�HW
DFFXPXODWHXUV�� OHV� PDWpULHOV� pOHFWULTXHV� HW� pOHFWURQLTXHV�� OHV� SQHXV� HW� OHV� DXWRPRELOHV� KRUV
G¶XVDJH�� /HV� HQWUHSULVHV� QH� SHXYHQW� SOXV� VH� SHUPHWWUH� GH� FRQFHYRLU� GHV� SURGXLWV� HQ� VH
GpVLQWpUHVVDQW�GH�FH�TXL�DGYLHQW�GXUDQW�OD�WRWDOLWp�GH�OHXU�F\FOH�GH�YLH�

,O�FRQYLHQW�GRQF�GH�IDLUH�GHV�pYDOXDWLRQV�GH�O¶LPSDFW�GX�SURGXLW�WRXW�DX�ORQJ�GH�VD�YLH��GHSXLV
OD�FRQFHSWLRQ�MXVTX¶DX�UHF\FODJH��PDLV�DXVVL�G¶pYDOXHU�WRXV�OHV�VHUYLFHV�DWWDFKpV�j�FKDTXH�pWDSH
HW�O¶DSSRUW�GHV�GLIIpUHQWV�DFWHXUV�OH�ORQJ�GH�FHWWH�FKDvQH�GH�YLH��WUDQVSRUW��GLVWULEXWLRQ��FROOHFWH
GHV�HPEDOODJHV��UpFXSpUDWLRQ�GHV�SURGXLWV�XVDJpV��FRQGLWLRQV�G¶XWLOLVDWLRQ�GHV�SURGXLWV�FKH]�OHV
FOLHQWV��HWF������

�pYDOXHU� HW� RSWLPLVHU� O¶HIILFDFLWp�GHV�PDWpULDX[� �� UpGXLUH� OD� FRQVRPPDWLRQ� GH�PDWLqUHV
SUHPLqUHV�YLHUJHV��FKRLVLU�GHV�PDWpULDX[�UHQRXYHODEOHV��XWLOLVHU�GHV�PDWpULDX[�UHF\FOpV��FKRLVLU
GHV�PDWpULDX[�j�LPSDFW�UpGXLW��pOLPLQHU�OHV�PDWpULDX[�RX�OHV�VXEVWDQFHV�WR[LTXHV��

�pYDOXHU�HW�RSWLPLVHU�O¶HIILFDFLWp�pQHUJpWLTXH���FKRL[�GH�VRXUFHV�G¶pQHUJLH�j�LPSDFW�UpGXLW�
UpGXFWLRQ�GH�OD�FRQVRPPDWLRQ�pQHUJpWLTXH�j�OD�SURGXFWLRQ�HW�j�O¶XWLOLVDWLRQ��

�UpGXLUH�OD�GLVSHUVLRQ�GHV�VXEVWDQFHV�WR[LTXHV��

�DQDO\VHU�OD�FRQFHSWLRQ�HQ�YXH�G¶XQH�XWLOLVDWLRQ�SURSUH��

�DQDO\VHU�HW�FRQFHYRLU�OHV�SURGXLWV�HQ�YXH�GH�OHXU�GXUDELOLWp���GXUpH�GH�YLH�WHFKQLTXH�SDU
UDSSRUW� DX[� EHVRLQV� GHV� XWLOLVDWHXUV�� FDSDFLWp� j� UpSDUHU� HW� HQWUHWHQLU��PRGXODULWp� GHV� GHVLJQV�
FDSDFLWp� GH� FRQWU{OH� HW� UpJXODWLRQ� SDU� OHV� XWLOLVDWHXUV�� DFFHSWDELOLWp� GHV� LQQRYDWLRQV
WHFKQRORJLTXHV�SDU�OHV�XWLOLVDWHXUV��

�DQDO\VHU� OD�FDSDFLWp�GH�UpXWLOLVDWLRQ�GX�SURGXLW��GX�UHF\FODJH�GHV�VRXV�HQVHPEOHV�HW�GHV
FRPSRVDQWV�HW�GH�OD�YDORULVDWLRQ�GHV�UpVLGXV�



$LQVL��;HUR[�D�ODQFp�GqV������VRQ�SUHPLHU�SKRWRFRSLHXU�HQWLqUHPHQW�GLJLWDOLVp��OH�'RFXPHQW�&HQWUH������TXL�SHXW�rWUH
UHF\FOp�j�SOXV�GH������HW�HVW�UpXVLQDEOH�j�������&H�SURGXLW�HVW�FRPSRVp�GH�����SLqFHV��FH�TXL�HVW�EHDXFRXS�PRLQV�TXH
VRQ�SUpGpFHVVHXU��6HORQ� OH�PDJD]LQH�)RUWXQH�� OD� SRVVLELOLWp� GH� UpXVLQHU� HW� OD� UpGXFWLRQ� GHV� SHUWHV� RQW� SHUPLV� j�;HUR[
G¶pFRQRPLVHU�HQYLURQ�����PLOOLRQV�GH�GROODUV�

&LVFR�GH�VRQ�F{Wp�D�pWXGLp�OH�UHWRXU�GHV�SURGXLWV��HQ�JpQpUDO�UHF\FOpV�SRXU�XQ�FR�W�JOREDO�GH���PLOOLRQV�G¶HXURV�SDU�DQ�
,O�\�D�TXHOTXHV�DQQpHV��XQH�pTXLSH�V¶HVW�SHQFKpH�VXU�FH�SUREOqPH�HW�V¶HVW�UHQGX�FRPSWH�TXH������GHV�SURGXLWV�UHWRXUQpV
pWDLHQW� HQFRUH� HQ� pWDW� GH�PDUFKH�� /¶pTXLSH� D� DORUV� SURSRVp� GH� UpXWLOLVHU� FHV� DSSDUHLOV� HQ� LQWHUQH�� SDU� H[HPSOH� SDU� OH
GpSDUWHPHQW� SLqFHV� GpWDFKpHV�� OHV� ODERUDWRLUHV� GX� VXSSRUW� WHFKQLTXH� RX� OHV� FHQWUHV� GH� IRUPDWLRQ�� /D� UpXWLOLVDWLRQ� GX
PDWpULHO� D� JULPSp� GH� �� �� HQ� ����� j� ��� �� HQ� ������ HW� OHV� FR�WV� RQW� GpFUX� GH� ��� ��� /¶XQLWp� GH� UHWRXU� SURGXLW� HVW
ILQDOHPHQW�GHYHQXH�XQ�FHQWUH�GH�SURILW�JpQpUDQW�����PLOOLRQV�GH�GROODUV�GH�EpQpILFHV�SRXU�&LVFR�HQ��������

&HWWH� DSSURFKH� LQWpJUpH� GX� F\FOH� GH� YLH� GX� SURGXLW� LPSRVH� pJDOHPHQW� j� O¶HQWUHSULVH� GH
UppYDOXHU�VHV�UHODWLRQV�DYHF�FOLHQWV�HW�IRXUQLVVHXUV��QRQ�VHXOHPHQW�VXU�OHV�FULWqUHV�FODVVLTXHV�GX
UDSSRUW� TXDOLWp� GX� SURGXLW�VHUYLFH�SUL[� PDLV� G¶pWHQGUH� VRQ� DQDO\VH� j� GHV� FULWqUHV� GH
GpYHORSSHPHQW�GXUDEOH��

� &HOD� FRXYUH� DXVVL� ELHQ� O¶LQIRUPDWLRQ� GH� O¶XWLOLVDWHXU� VXU� OHV� FDUDFWpULVWLTXHV� GX� SURGXLW
�FRPSRVLWLRQ�GX�SURGXLW�HQ�WHUPHV�pFRORJLTXHV��FRQVRPPDWLRQ�pQHUJpWLTXH�j�O¶XVDJH��HWF���TXH�OD
JHVWLRQ� GHV� SURFpGXUHV� GH� FROOHFWH� GHV� SURGXLWV� XVDJpV� RX� GH� UHF\FODJH� HW� OD� JHVWLRQ� GH� OD
UHODWLRQ�FOLHQW�VXU�XQH�ORQJXH�GXUpH�

�/D�UHODWLRQ�DYHF�OHV�IRXUQLVVHXUV�HVW� WRXW�DXVVL�FUXFLDOH��SXLVTXH�OHV�HQWUHSULVHV� LPSRVHQW
GHV� FULWqUHV� GH� VpOHFWLRQ� GH� IRXUQLVVHXUV� �FHUWLILFDWLRQV� HQYLURQQHPHQWDOHV� ,62� ������ SDU
H[HPSOH���HW�LQFOXHQW�GDQV�OHV�FRQWUDWV�DYHF�OHV�IRXUQLVVHXUV�GHV�FODXVHV�FRQFHUQDQW�OD�JHVWLRQ�GH
OHXU� SHUVRQQHO� �SRXU� pOLPLQHU� OHV� ULVTXHV� GH� WUDYDLO� GHV� HQIDQWV�� IDYRULVHU� O¶pJDOLWp� KRPPH�
IHPPH��FRQWU{OHU�OHV�FRQGLWLRQV�GH�WUDYDLO�SRXU�pYLWHU�O¶HVFODYDJH��HWF���TXL�VRQW�VXMHWWHV�j�DXGLW
SDU�O¶HQWUHSULVH�DFKHWHXVH�

(Q�ILQ�GH�FRPSWH��VL�OD�UpIOH[LRQ�VXU�OH�F\FOH�GH�YLH�HVW�PHQpH�j�VRQ�WHUPH��RQ�DERXWLW�VRXYHQW
j�OD�FUpDWLRQ�G¶XQ�QRXYHDX�EXVLQHVV�PRGHO��FRPPH�OH�VXJJqUH�OH�PLQL�FDV�VXLYDQW�

0,1,�&$6�G¶HQWUHSULVH

/D�VXUYLH�GHV�FRQVWUXFWHXUV�DXWRPRELOHV�HXURSpHQV�SDVVHUD�W�
HOOH�SDU�O¶pFRQRPLH�FLUFXODLUH�"

/¶pFRQRPLH� FLUFXODLUH�� YLVH� j� GpFRQQHFWHU� FURLVVDQFH� pFRQRPLTXH� GHV� HQWUHSULVHV� HW
H[WUDFWLRQ�HW�FRQVRPPDWLRQ�GH�UHVVRXUFHV�SUHPLqUHV��3RXU�FHOD��HOOH�SURSRVH�GH�UpFXSpUHU�OD
YDOHXU� UpVLGXHOOH� GHV� SURGXLWV� HQ� ILQ� GH� YLH� HW� GH� OD� UpLQWpJUHU� GDQV� XQ� QRXYHDX� F\FOH� GH
FUpDWLRQ� GH� YDOHXU� �YRLU� OD� ILJXUH� ������� /HV� ELHQV� HQ� ILQ� GH� YLH� VRQW� UpFXSpUpV� SDU� OH
SURGXFWHXU�TXL��HQ�IRQFWLRQ�GH�OHXU�pWDW�� OHV�UHPHW�VXU�OH�PDUFKp�DSUqV�UpQRYDWLRQ�PLQHXUH�



OHV�GpPRQWH�SRXU�HQ�H[WUDLUH�OHV�FRPSRVDQWV�HQ�ERQ�pWDW�TXL�UHWRXUQHURQW�GDQV�XQ�F\FOH�GH
SURGXFWLRQ��RX�OHV�UHF\FOH�HQ�FDV�G¶XVXUH�DYDQFpH�RX�G¶REVROHVFHQFH�WHFKQRORJLTXH�

$ILQ� G¶DVVXUHU� XQ� YROXPH� VXIILVDQW� HW� FRQWLQX� GH� SURGXLWV� HQWUDQW� GDQV� FHV� ERXFOHV
LQYHUVpHV�� OHV� SURGXFWHXUV� GRLYHQW� FROOHFWHU� XQ�PD[LPXP� GH� SURGXLWV� HQ� ILQ� GH� YLH�� 3RXU
FHOD�� O¶pFRQRPLH� FLUFXODLUH� SURSRVH� DX[� SURGXFWHXUV� GH� FRQVHUYHU� OD� SURSULpWp� GHV� ELHQV
TX¶LOV� FRPPHUFLDOLVHQW�� HW� G¶pYROXHU� YHUV� XQH� SURSRVLWLRQ� GH� YDOHXU� VHORQ� ODTXHOOH� OHV
SURGXLWV� VRQW� ORXpV� DX[� FOLHQWV� DX� OLHX� G¶rWUH� YHQGXV�� &HFL� SHUPHW� DX[� SURGXFWHXUV� GH
FRQWU{OHU�OD�FLUFXODWLRQ�GHV�SURGXLWV�VXU�O¶HQVHPEOH�GH�OHXU�YLH�HW�DLQVL�JDUDQWLU�OHXU�UHWRXU
DXWRPDWLTXH�HQ�ILQ�GH�YLH�

)LJXUH����� �&\FOH�GH�YLH�G¶XQ�SURGXLW�GDQV�XQH�DSSURFKH�FLUFXODLUH

��/H�V\VWqPH�OLQpDLUH�HW�OD�FULVH�GX�VHFWHXU�DXWRPRELOH
'HSXLV�VRQ�pPHUJHQFH�GDQV�OHV�XVLQHV�)RUG�DX�GpEXW�GX�[[H�VLqFOH��O¶LQGXVWULH�DXWRPRELOH

Q¶D�FHVVp�G¶RSWLPLVHU�XQ�V\VWqPH�GH�SURGXFWLRQ�OLQpDLUH��YRLU�OD�ILJXUH�������SRXU�DERXWLU�j
G¶H[FHOOHQWHV� SHUIRUPDQFHV� LQGXVWULHOOHV�� &H� V\VWqPH� GH� SURGXFWLRQ� GH� PDVVH� FRQVLVWH� j
H[WUDLUH�OHV�UHVVRXUFHV�SUHPLqUHV�SRXU�OHV�WUDQVIRUPHU�GDQV�GHV�HQVHPEOHV�LQGXVWULHOV�XOWUD�
RSWLPLVpV� DILQ� GH� SURSRVHU� DX[� FRQVRPPDWHXUV� GHV� YpKLFXOHV� DX� FRQWHQX� WHFKQRORJLTXH
WRXMRXUV� SOXV� LQQRYDQW� j� XQ� SUL[� DERUGDEOH��8WLOLVpV� SHQGDQW� �� j� ��� DQV� HQ�PR\HQQH�� FHV
YpKLFXOHV�ILQLVVHQW�EUR\pV��SDUWLHOOHPHQW�UHF\FOpV�RX�PrPH�GpODLVVpV�GDQV�OD�QDWXUH�



)LJXUH����� �&\FOH�GH�YLH�G¶XQ�SURGXLW�GDQV�XQH�DSSURFKH�OLQpDLUH

2U� OH� VHFWHXU� DXWRPRELOH� HXURSpHQ� FRQQDvW� DFWXHOOHPHQW� XQH� FULVH� VDQV� SUpFpGHQW�
UpGXLVDQW� FRQVLGpUDEOHPHQW� OHV� PDUJHV� GHV� FRQVWUXFWHXUV�� 'pMj� HQ� VXUFDSDFLWp� FKURQLTXH�
FHX[�FL�IRQW�IDFH�j�XQH�IRUWH�KDXVVH�GHV�SUL[�GHV�PDWLqUHV�SUHPLqUHV���F{Wp�FRQVRPPDWHXUV�
OD�FULVH�pFRQRPLTXH�D�SURYRTXp�XQH�FRQWUDFWLRQ�GH�OD�GHPDQGH�HQ�YpKLFXOHV�QHXIV�GDQV�OHV
SULQFLSDX[�PDUFKpV�HXURSpHQV��FRQWUDLJQDQW�OHV�FRQVWUXFWHXUV�j�DFFRUGHU�GH�IRUWHV�UHPLVHV�

��/¶DSSURFKH�FLUFXODLUH�GDQV�OH�VHFWHXU�DXWRPRELOH
)DFH� j� FHV� PXWDWLRQV� PDMHXUHV�� OHV� FRQVWUXFWHXUV� FRPSUHQQHQW� OHV� OLPLWHV� GX� PRGqOH

OLQpDLUH�HW�FRPPHQFHQW�WLPLGHPHQW�j�V¶LQWpUHVVHU�DX[�PRGqOHV�G¶pFRQRPLH�FLUFXODLUH��$LQVL�
OD� SOXSDUW� G¶HQWUH� HX[� SURSRVHQW� GpMj� XQH� RIIUH� GH� SLqFHV� GH� UHFKDQJH� UHFRQGLWLRQQpHV
YHQGXHV� j� ��� �� GX� SUL[� GX� QHXI�� 'H� SOXV�� FRPPH� O¶LPSRVHQW� FHUWDLQHV� GLUHFWLYHV
HXURSpHQQHV��XQH�JUDQGH�PDMRULWp�GHV�YpKLFXOHV�HQ�ILQ�GH�YLH�VRQW�FROOHFWpV�HW�UHF\FOpV�j���
��GH�PDQLqUH� SURILWDEOH� SDU� OHV� DFWHXUV� GHV�PDUFKpV� GHV� SLqFHV� GH� UHFKDQJH� HW� GX�PpWDO
UHF\FOp�

&HWWH� DSSURFKH� FRUUHVSRQG�� j� XQ� QLYHDX� PDFURpFRQRPLTXH�� DX� PRGqOH� GH� O¶pFRQRPLH
FLUFXODLUH��&HSHQGDQW��O¶RIIUH�©�UHFRQGLWLRQQHPHQW�ª�FRQFHUQH�XQH�JDPPH�OLPLWpH�GH�SLqFHV
HW�Q¶HVW�SDV�V\VWpPDWLTXHPHQW�SURSRVpH�DX[�FOLHQWV�SDU�GHV�FRQFHVVLRQQDLUHV�TXL�SUpIqUHQW
YHQGUH�GHV�SLqFHV�QHXYHV�j�SOXV� IRUWH�PDUJH�HW� OH�EUR\DJH�GHV�YpKLFXOHV�HQ� ILQ�GH�YLH�QH
SHUPHW�GH�UpFXSpUHU�TX¶XQH�SDUW�PLQHXUH�GH�OD�YDOHXU�UpVLGXHOOH�GHV�YpKLFXOHV�

'X� SRLQW� GH� YXH� GH� OD� YDOHXU� SURSRVpH� DX[� FOLHQWV�� OD� WUDQVLWLRQ� VHPEOH� pJDOHPHQW
HQFOHQFKpH��%LHQ�TXH�VLPSOH�YHQWH�GLIIpUpH�GX�SRLQW�GH�YXH�GX�FRQVWUXFWHXU��O¶RIIUH�©�OHDVLQJ
ª�SHUPHW�DX[�FRQVRPPDWHXUV�G¶XWLOLVHU�XQ�YpKLFXOH�GRQW� LOV�QH�GpWLHQQHQW�SDV� OD�SURSULpWp�
OHV�HQWUDvQDQW�DLQVL�YHUV�XQ�FKDQJHPHQW�GH�SDUDGLJPH��GH�OD�SRVVHVVLRQ�j�FHOXL�G¶XWLOLVDWLRQ
GH� ELHQ�� /H� PDUFKp� GH� O¶DXWR�SDUWDJH� FRUUHVSRQG� pJDOHPHQW� j� FH� QRXYHDX� VFKpPD�
&HSHQGDQW��WDQW�TXH�OH�FRQVWUXFWHXU�UHYHQG�OH�YpKLFXOH�j�OD�ILQ�GH�OD�SpULRGH�GH�OHDVLQJ�RX
GH� VHUYLFH� DX� VHLQ� GX� UpVHDX� G¶DXWR�SDUWDJH�� HQ� WUDQVIpUDQW� DLQVL� OD� SURSULpWp�� LO� VRUW� GX
PRGqOH�SURSRVp�SDU�O¶pFRQRPLH�FLUFXODLUH��(Q�HIIHW��VDQV�SURSULpWp�GX�ELHQ��LO�GHYLHQW�WUqV
GLIILFLOH�SRXU�OH�FRQVWUXFWHXU�GH�PDvWULVHU�OH�IOX[�GHV�SURGXLWV�HQ�ILQ�GH�YLH��HW�GRQF�GH�OHV
UpLQWpJUHU�GDQV�GHV�F\FOHV�GH�UHYDORULVDWLRQ�

��9HUV�XQ�YpULWDEOH�PRGqOH�FLUFXODLUH�"



8Q�PRGqOH�FRPSOqWHPHQW�FLUFXODLUH�SRXU� O¶LQGXVWULH�DXWRPRELOH�FRQVLVWHUDLW�j� ORXHU� OHV
YpKLFXOHV�VXU�O¶HQVHPEOH�GH�OHXU�YLH�SDU�F\FOHV�GH�WURLV�RX�TXDWUH�DQV��j�GHV�SDUWLFXOLHUV�RX
SDU�IORWWHV��XQLTXHV�RX�PXOWLSOHV��DXWR�SDUWDJH���HW�G¶HQ�JDUGHU� OD�SURSULpWp��FRPPH�OH�IDLW
%0:�DYHF� OH�SURJUDPPH�'ULYH�1RZ�� IRUW�GH�SOXV�GH���������FOLHQWV�GDQV�KXLW�YLOOHV�HQ
(XURSH� HW� DX[� eWDWV�8QLV� HQ� ������� ¬� OD� ILQ� GH� FKDTXH� F\FOH�� OHV� YpKLFXOHV� VHUDLHQW
UpFXSpUpV�SDU�OHV�FRQVWUXFWHXUV�SRXU�rWUH�UHPLV�j�QHXI�HQ�FKDQJHDQW�OHV�FRPSRVDQWV�XVpV�HW
pTXLSpV�GHV�GHUQLqUHV�pYROXWLRQV�WHFKQRORJLTXHV�HW�VW\OLVWLTXHV��DYDQW�G¶rWUH�UHORXpV�SRXU�XQ
DXWUH�F\FOH�

6L�FHW�REMHFWLI�HVW�SULV�HQ�FRPSWH�GDQV�OD�FRQFHSWLRQ�GX�YpKLFXOH��LO�VHUDLW�WHFKQLTXHPHQW
HW� pFRQRPLTXHPHQW� IDLVDEOH�GH� UHPSODFHU� OHV� FRPSRVDQWV� FDUDFWpULVDQW� OD�SHUIRUPDQFH�GX
YpKLFXOH��PRWHXU��WUDQVPLVVLRQ��EDWWHULH��HW�VRQ�VW\OH��SDUH�FKRF��SKDUHV��VLqJHV��WDEOHDX�GH
ERUG«��SDU�GH�QRXYHDX[�pOpPHQWV�SOXV�SHUIRUPDQWV�RX�DX�JR�W�GX�MRXU��SHUPHWWDQW�DLQVL�GH
OLPLWHU�OH�FR�W�HW�O¶XWLOLVDWLRQ�GHV�PDWLqUHV�SUHPLqUHV��/D�EDLVVH�GHV�HPSORLV�FRQVDFUpV�j�OD
SURGXFWLRQ�VHUDLW�FRPSHQVpH�SDU�GHV�EHVRLQV�GH�PDLQ�G¶°XYUH�HQ�GpPRQWDJH�HW�UHF\FODJH�

'H�SOXV�� OHV� FRQVWUXFWHXUV�SRXUUDLHQW� VH� FRQFHQWUHU�GDYDQWDJH� VXU� OH�GpYHORSSHPHQW�GH
VHUYLFHV� DVVRFLpV� j� O¶XWLOLVDWLRQ� GH� OHXUV� SURGXLWV�� /HV� GRQQpHV� FROOHFWpHV� SDU� OHV
FDOFXODWHXUV� GHV� YpKLFXOHV� UHSUpVHQWHQW� XQH�PLQH� G¶LQIRUPDWLRQV� TXL�� DJUpJpHV� HQWUH� HOOHV�
SRXUUDLHQW�rWUH�YDORULVpHV�HQ�RIIUDQW�GH�QRXYHDX[�VHUYLFHV�DX[�XWLOLVDWHXUV��PDLV�pJDOHPHQW
DX[�HQWLWpV�FRQFHUQpHV�SDU�OD�PRELOLWp�GH�JURXSHV�GH�SHUVRQQHV��YLOOHV��HQWUHSULVHV��HWF���

&HSHQGDQW� XQ� FHUWDLQ� QRPEUH� GH� FKDQJHPHQWV�PDMHXUV� VHURQW� QpFHVVDLUHV� SRXU� HVSpUHU
XQH� WHOOH� WUDQVIRUPDWLRQ� GX� VHFWHXU�� 7RXW� G¶DERUG� LO� IDXGUD� GpSDVVHU� OD� UpVLVWDQFH� GHV
PHQWDOLWpV� DX� VHLQ� GHV� FRQVWUXFWHXUV� GRQW� OD� UDLVRQ� G¶rWUH� GHSXLV� OHXU� FUpDWLRQ� D� pWp� GH
SURGXLUH�HW�GH�YHQGUH�WRXMRXUV�SOXV��HW�TXL�GHYURQW�DORUV�LQWpJUHU�OH�FRQFHSW�GH�YHQGUH�PRLQV
SRXU�FUpHU�SOXV�GH�YDOHXU�

7HFKQLTXHPHQW�� OD� FRQFHSWLRQ� GHV� YpKLFXOHV� GHYUD� rWUH� DGDSWpH� SRXU� IDFLOLWHU� OH
GpPRQWDJH�HW�O¶LQWHUFKDQJHDELOLWp�GHV�FRPSRVDQWV��FH�TXL�Q¶HVW�SDV�WRXMRXUV�HQ�DFFRUG�DYHF
OHV�UpJOHPHQWDWLRQV�GH�VpFXULWp�HW�OD�WHQGDQFH�j�OD�UpGXFWLRQ�GH�OD�PDVVH�GHV�YpKLFXOHV�YLVDQW
j�HQ�GLPLQXHU�OHV�pPLVVLRQV�GH�&2���3RXU�ILQLU��OHV�FRQVRPPDWHXUV�TXL�SHUoRLYHQW�GH�SOXV
HQ� SOXV� OD� YRLWXUH� FRPPH� XQ� RXWLO� DX� VHUYLFH� GX� TXRWLGLHQ� SOXW{W� TX¶XQ� MRXHW� VWDWXWDLUH�
GHYURQW�pJDOHPHQW�FKDQJHU�OD�IDoRQ�GRQW�LOV�FRQVRPPHQW�OD�PRELOLWp��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� � �$SSHOpH�DXVVL�DSSURFKH�FUDGOH�WR�FUDGOH��F¶HVW�j�GLUH�©�GX�EHUFHDX�DX�EHUFHDX�ª��SDU�RSSRVLWLRQ�j�O¶DSSURFKH�OLQpDLUH
FUDGOH�WR�JUDYH��F¶HVW�j�GLUH�©�GX�EHUFHDX�j�OD�WRPEH�ª�

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
��� 3RXU� UHSUHQGUH� GHV� WHUPHV� IDPLOLHUV� GH� O¶LQGXVWULH� DXWRPRELOH�� TXHOV� VHURQW� OHV
SRWHQWLHOV�PRWHXUV�HW�IUHLQV�G¶XQ�WHO�FKDQJHPHQW�GH�PRGqOH�pFRQRPLTXH�"

http://dunod.com


���3RXUTXRL�%0:�V¶HQJDJH�W�LO�VXU�OH�SDUWDJH�GH�YRLWXUH�"
���4XHOV�VRQW�OHV�IDFWHXUV�GH�VXFFqV�KLVWRULTXHV�GH�O¶LQGXVWULH�DXWRPRELOH�TXL�SRXUUDLHQW
rWUH� XWLOLVpV� HQ� WDQW� TXH� IRUFH� SRXU� JDUDQWLU� OH� VXFFqV� GH� OD� WUDQVLWLRQ� FLUFXODLUH� GH
O¶LQGXVWULH�"
���4XHOV� W\SHV� G¶DOOLDQFHV� VWUDWpJLTXHV� SHUPHWWUDLHQW� GH� UpGXLUH� OHV� ULVTXHV� G¶XQH� WHOOH
WUDQVLWLRQ�"

��&UpHU�XQ�EXVLQHVV�PRGHO�LQQRYDQW�VXU�OD�EDVH�GX
GpYHORSSHPHQW�GXUDEOH
/HV�SUpRFFXSDWLRQV�HQYLURQQHPHQWDOHV�HW� VRFLpWDOHV�RQW�GRQQp�QDLVVDQFH�j�XQH� IORUDLVRQ�GH

QRXYHOOHV� HQWUHSULVHV� HW� DFWLYLWpV�� /¶H[SORLWDWLRQ� GHV� pQHUJLHV� UHQRXYHODEOHV� FRQVWLWXH� XQH
RSSRUWXQLWp�j�OD�IRLV�SRXU�GHV�VWDUW�XS�HW�GH�JUDQGHV�PXOWLQDWLRQDOHV�FRPPH�7RWDO��&HV�QRXYHOOHV
DFWLYLWpV� V¶DSSXLHQW� VRXYHQW� VXU� GHV� LQQRYDWLRQV� WHFKQRORJLTXHV�� PDLV� HOOHV� Q¶LPSOLTXHQW� SDV
SRXU�DXWDQW�XQH�UpLQYHQWLRQ�UDGLFDOH�GHV�PRGHV�RSpUDWRLUHV��$LQVL�OD�SURGXFWLRQ�G¶pQHUJLH�GDQV
GHV�IHUPHV�pROLHQQHV�V¶DSSDUHQWH�DX[�DFWLYLWpV�FODVVLTXHV�GHV�JUDQGHV�HQWUHSULVHV�GX�VHFWHXU�GH
O¶pQHUJLH�

(Q� UHYDQFKH� FHUWDLQHV� HQWUHSULVHV� H[SORUHQW� GHV� YRLHV� QRXYHOOHV� TXL� UHPHWWHQW� HQ� FDXVH� GH
PDQLqUH�UDGLFDOH�OHV�SULQFLSHV�KDELWXHOV�G¶RSpUDWLRQV�GDQV�OHV�LQGXVWULHV�FRQFHUQpHV��'DQV�FHWWH
SDUWLH��QRXV�DOORQV�H[DPLQHU�FHV�QRXYHDX[�EXVLQHVV�PRGHOV�

'¶XQ�SRLQW�GH�YXH�HQYLURQQHPHQWDO��QRXV�QRXV�LQWpUHVVHURQV�DX[�EXVLQHVV�PRGHOV�IRQGpV�VXU
OD�YHQWH�GH�VROXWLRQV�DX�OLHX�GH�SURGXLWV��'¶XQ�SRLQW�GH�YXH�VRFLpWDO��QRXV�SUpVHQWHURQV�SOXVLHXUV
EXVLQHVV�PRGHOV� TXL� YLVHQW� j� UpGXLUH� OD� SDXYUHWp� HW� TXL� LQWHUURJHQW� FKDFXQ� j� VD� PDQLqUH� OH
SDUDGLJPH�GRPLQDQW�GH�OD�FUpDWLRQ�GH�YDOHXU�SRXU�O¶DFWLRQQDLUH�

����'H�OD�YHQWH�GH�SURGXLW�j�OD�IRXUQLWXUH�GH�VHUYLFHV
&RPPH�OH�PRQWUH�OH�PLQL�FDV�VXU�O¶LQGXVWULH�DXWRPRELOH�GpYHORSSp�FL�GHVVXV��XQH�GHV�SLVWHV

G¶LQQRYDWLRQ�FRQVLVWH� j�YHQGUH� OHV� VHUYLFHV� UHQGXV�SDU� O¶REMHW� �VD� IRQFWLRQ��SOXW{W�TXH� O¶REMHW
OXL�PrPH� �� F¶HVW� O¶pFRQRPLH� GH� IRQFWLRQQDOLWp�� /D� WUDQVIRUPDWLRQ� HVW� DORUV� GH� SDVVHU� GX
UDLVRQQHPHQW�©�OD�YDOHXU�HVW�GDQV�O¶REMHW�YHQGX�ª�DX�UDLVRQQHPHQW�©�OD�YDOHXU�HVW�GDQV�OH�VHUYLFH
IRXUQL�SDU�O¶REMHW�ª�

+LOWL�� IDEULFDQW�G¶RXWLOV�KDXW�GH�JDPPH�SRXU� OHV�SURIHVVLRQQHOV�GX�EkWLPHQW��D�pWp� O¶XQH�GHV�SUHPLqUHV�HQWUHSULVHV�j
ORXHU�VHV�SURGXLWV�SOXW{W�TX¶j�OHV�YHQGUH�HW�D�DLQVL�FRPSULV�O¶LQWpUrW�pFRQRPLTXH�GH�FH�EXVLQHVV�PRGHO��TXL�HQFRXUDJH�OHV
HQWUHSULVHV� j� rWUH� YHUWXHXVHV� VDQV� SRXU� DXWDQW� UHQRQFHU� DX� SURILW�� /¶REMHFWLI� Q¶HVW� SOXV� OD� FURLVVDQFH� GX� QRPEUH� GH
SURGXLWV�YHQGXV��PDLV�O¶DXJPHQWDWLRQ�GH�OD�GXUpH�GH�YLH�GHV�SURGXLWV��

'H�PrPH��0LFKHOLQ�SURSRVH�DX[�WUDQVSRUWHXUV�URXWLHUV�HQ�(XURSH�HW�DX[�eWDWV�8QLV�XQ�VHUYLFH�GH�SQHXPDWLTXHV�VRXV
OD�PDUTXH�0LFKHOLQ�)OHHW�6ROXWLRQV��YRLU� OH�PLQL�FDV�GDQV� OH�FKDSLWUH����� ,O� V¶DJLW�G¶XQ�VHUYLFH�GH�JHVWLRQ�FRPSOqWH�GX



SDUF�GH�SQHXPDWLTXHV�GHV�JURVVHV�IORWWHV�GH�SRLGV�ORXUGV��0LFKHOLQ�IRXUQLVVDQW�HW�HQWUHWHQDQW�OHV�SQHXV�HQ�OHV�IDFWXUDQW�DX
NLORPqWUH�SDUFRXUX��/H�FOLHQW�Q¶D�SOXV�j�DFKHWHU�GHV�SQHXV�QHXIV�QL�j�OHV�HQWUHWHQLU��YpULILFDWLRQ�UpJXOLqUH�GH�OD�SUHVVLRQ�
GpFLVLRQ�GH�FKDQJHU�GH�SQHXV��UHFKDSDJH��HWF���

&H� EXVLQHVV� PRGHO� SHUPHW� G¶DOLJQHU� OHV� LQWpUrWV� pFRQRPLTXHV�� VRFLpWDX[� HW
HQYLURQQHPHQWDX[�

�'qV� OD� FRQFHSWLRQ� GX� SURGXLW�� O¶HQWUHSULVH� LQWqJUH� OD� JHVWLRQ� GH� VD� ILQ� GH� YLH�� DILQ� G¶HQ
UpGXLUH� OH� FR�W�� SXLVTX¶HOOH� UHVWH� SURSULpWDLUH� GX� SURGXLW� WRXW� DX� ORQJ� GH� VD� YLH� XWLOH�� &HWWH
DSSURFKH� SUpVHQWH� O¶DYDQWDJH� GH� GpYHORSSHU� XQ� ELHQ� GXUDEOH� SOXW{W� TXH� GH� FUpHU� GHV� ELHQV
UDSLGHPHQW� SpULVVDEOHV� SRXU� SRXYRLU� YHQGUH� GH� QRXYHDX[� SURGXLWV�� 8QH� HQWUHSULVH� JDJQH
G¶DXWDQW�SOXV�G¶DUJHQW�TXH� OHV� VHUYLFHV� V¶DSSXLHQW� VXU�GHV�ELHQV�PDWpULHOV�GXUDEOHV� j�PRLQGUH
IUDLV�

�&H� W\SH�G¶DFWLYLWp� IDYRULVH� OH�GpYHORSSHPHQW�G¶HPSORLV�GH�VHUYLFHV�GH�SUR[LPLWp�DXSUqV
GHV�FOLHQWV�

�,O�IDXW�QDWXUHOOHPHQW�PHWWUH�DX�SRLQW�XQ�EXVLQHVV�PRGHO�VDWLVIDLVDQW� WDQW�SRXU� OH�FOLHQW�TXH
SRXU� O¶LQGXVWULHO�� /¶LQFRQYpQLHQW� HVW� TX¶LO� QpFHVVLWH� GHV� ILQDQFHPHQWV� SOXV� ORXUGV� SRXU
O¶LQGXVWULHO�TXL�VH�WURXYH�j�OD�WrWH�G¶XQ�©�SDUF�GH�SURGXLWV�ª�j�JpUHU�HW�j�ILQDQFHU�

8Q� H[HPSOH� GH� VXFFqV� KLVWRULTXH� HVW� FHOXL� GH� 5DQN� ;HUR[� TXL� YHQG� O¶XVDJH� GH� VHV� SKRWRFRSLHXUV� HW� QRQ� SOXV� OH
SKRWRFRSLHXU�OXL�PrPH�

8Q�H[HPSOH�SOXV�UpFHQW�HVW�FHOXL�GHV�(6&2��GHV�HQWUHSULVHV�D\DQW�GpYHORSSp�XQ�QRXYHDX�EXVLQHVV�PRGHO�DXWRXU�GHV
pFRQRPLHV�G¶pQHUJLH��YRLU�OH�PLQL�FDV�(6&2�VXLYDQW��

&HWWH�DSSURFKH�HVW�VRXYHQW�SOXV�IDFLOH�SRXU�OHV�PpWLHUV�%�WR�%��EXVLQHVV�WR�EXVLQHVV��R��OHV
FOLHQWV� RQW� O¶KDELWXGH� GH� OD� VRXV�WUDLWDQFH� HW� GH� O¶RXWVRXUFLQJ�� HW� VDYHQW� GRQF� DQDO\VHU� OHV
DYDQWDJHV� G¶XQ� QRXYHDX� VHUYLFH�� 'DQV� OHV� DFWLYLWpV� %� WR� &� �EXVLQHVV� WR� FRQVXPHU��� LO� IDXW
GpYHORSSHU�OD�FDSDFLWp�GHV�FRQVRPPDWHXUV�j�V¶DSSURSULHU�XQ�ELHQ�VDQV�HQ�rWUH�SURSULpWDLUH��RX
HQ�WRXW�FDV�j�VXUPRQWHU�OHXUV�UpWLFHQFHV�

&H� FKDQJHPHQW� GH� UDLVRQQHPHQW� SDU� OHV� FRQVRPPDWHXUV� RX� XWLOLVDWHXUV� FRPPHQFH� j� rWUH
SHUFHSWLEOH���OD�ORFDWLRQ�GH�YRLWXUH�SDU�RSSRVLWLRQ�j�OD�SURSULpWp�GH�OD�YRLWXUH��OD�PXOWLSURSULpWp
GH�UpVLGHQFHV�GH�YDFDQFHV��RX�OD�ORFDWLRQ�GH�WRXWHV�VRUWHV�GH�PDWpULHOV�RX�G¶pTXLSHPHQWV�SDU�OHV
HQWUHSULVHV� PRQWUHQW� TXH� OHV� FOLHQWV� DFFHSWHQW� GH� GLVVRFLHU� OD� SURSULpWp� GH� O¶REMHW� GH� VRQ
XWLOLVDWLRQ�

0,1,�&$6�G¶HQWUHSULVH

/HV�(6&2���ILQDQFHU�OHV�LQYHVWLVVHPHQWV�G¶HIILFDFLWp
pQHUJpWLTXH�SDU�OHV�pFRQRPLHV�G¶pQHUJLH



/¶HIILFDFLWp� pQHUJpWLTXH� HVW� DX� F°XU� GH� OD� OXWWH� FRQWUH� OH� UpFKDXIIHPHQW� FOLPDWLTXH�� /H
VHFWHXU� GX� EkWLPHQW� HVW� GDQV� OD� SOXSDUW� GHV� SD\V� GpYHORSSpV� OH� SULQFLSDO� XWLOLVDWHXU
G¶pQHUJLH��DYHF�SOXV�GH������GH�OD�FRQVRPPDWLRQ�pQHUJpWLTXH��(Q�)UDQFH��OHV�ORLV�*UHQHOOH
,�HW�,,�SUpYRLHQW�OD�GLYLVLRQ�SDU�TXDWUH�GHV�pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH�G¶LFL��������OD
FRQVRPPDWLRQ�pQHUJpWLTXH�GHV�EkWLPHQWV�GRLW� rWUH� UpGXLWH� j����N:K�P��DQ� HQ� ������&HWWH
FRQVRPPDWLRQ�HVW�HQ�PR\HQQH�GH�����N:K�P��DQ�SRXU�OHV�EkWLPHQWV�FRQVWUXLWV�HQWUH������HW
������ HW� GH�����N:K�P��DQ�SRXU� FHX[� FRQVWUXLWV� DSUqV� ������'HSXLV� OH� �HU� MDQYLHU� �����
WRXV� OHV� QRXYHDX[� EkWLPHQWV� GRLYHQW� rWUH� GHV� EkWLPHQWV� EDVVH� FRQVRPPDWLRQ� �%%&�� HW� j
SDUWLU�GH�������LOV�GHYURQW�rWUH�j�pQHUJLH�SRVLWLYH�

&HSHQGDQW� OHV� QRXYHDX[� EkWLPHQWV� FRQVWUXLWV� FKDTXH� DQQpH� QH� UHSUpVHQWHQW�� HQ� )UDQFH�
TXH���j�����GX�SDUF�LPPRELOLHU�WRWDO��/D�UpQRYDWLRQ�pQHUJpWLTXH�GX�SDUF�LPPRELOLHU�H[LVWDQW
FRQVWLWXH� GRQF� XQ� HQMHX� PDMHXU�� )DFH� j� FHV� REMHFWLIV� DPELWLHX[� GH� UpGXFWLRQ� GH� OD
FRQVRPPDWLRQ�pQHUJpWLTXH�HVW�Qp�OH�PDUFKp�GHV�VHUYLFHV�G¶HIILFDFLWp�pQHUJpWLTXH���(6&2
�HQHUJ\�VHUYLFH�FRPSDQLHV���&HV�VRFLpWpV�V¶HQJDJHQW�j�UpDOLVHU�GHV�DFWLRQV�G¶DPpOLRUDWLRQ
GH� OD� SHUIRUPDQFH� pQHUJpWLTXH� TXL� SHXYHQW� rWUH� UpPXQpUpHV�� HQ� WRXW� RX� SDUWLH�� SDU� OHV
pFRQRPLHV� UpDOLVpHV�� GRQW� O¶DWWHLQWH� SHXW� rWUH� MXULGLTXHPHQW� HW� ILQDQFLqUHPHQW� JDUDQWLH� DX
WUDYHUV�GH�FRQWUDWV�LQQRYDQWV��DSSHOpV�FRQWUDWV�GH�SHUIRUPDQFH�pQHUJpWLTXH��&3(��

*UkFH� j� O¶DPpOLRUDWLRQ� GH� O¶LVRODWLRQ� WKHUPLTXH�� O¶LQVWDOODWLRQ� G¶pTXLSHPHQWV� SOXV
SHUIRUPDQWV� �FKDXIIDJH�� pFODLUDJH�� FOLPDWLVDWLRQ�� UpVHDX[� pOHFWULTXHV�� HWF���� XQH� PHLOOHXUH
UpJXODWLRQ�GHV�LQVWDOODWLRQV�HW�XQH�DPpOLRUDWLRQ�GX�FRPSRUWHPHQW�GHV�XWLOLVDWHXUV��OHV�(6&2
JDUDQWLVVHQW� DX� FOLHQW� GHV� pFRQRPLHV� G¶pQHUJLH��¬� WUDYHUV� XQ�&3(�� HOOHV� ILQDQFHQW� WRXW� RX
SDUWLH�GX�SURMHW�GH�UpQRYDWLRQ�HW�YRQW�MXVTX¶j�DVVXPHU�OH�ULVTXH�GH�OD�FRQVRPPDWLRQ�UpHOOH
SXLVTX¶HOOHV� VH� UpPXQqUHQW� VXU� OHV� pFRQRPLHV� HIIHFWLYHPHQW� UpDOLVpHV� SHQGDQW� SOXVLHXUV
DQQpHV�

)LJXUH����� �([HPSOH�GH�&3(�DYHF�XQ�ILQDQFHPHQW�GH�OD�SDUW�G¶XQH�(6&2

/H� PDUFKp� QRUG�DPpULFDLQ� GHV� (6&2� D� FRQQX� XQ� IRUW� GpYHORSSHPHQW� DX� FRXUV� GH� OD
GpFHQQLH� ����� HW� HVW� DXMRXUG¶KXL� SULQFLSDOHPHQW� GRPLQp� SDU� OHV� pTXLSHPHQWLHUV� �*HQHUDO
(OHFWULF��+RQH\ZHOO«���¬�O¶LQYHUVH��OH�PDUFKp�IUDQoDLV�HVW�HQFRUH�HQ�IRUPDWLRQ�HW�VD�WDLOOH
UHVWH�WUqV�IDLEOH�PDLV�OD�ORL�GH�WUDQVLWLRQ�pQHUJpWLTXH�SURPXOJXpH�HQ������GHYUDLW�IDYRULVHU



'

VRQ�HVVRU�

/HV� (6&2� HQ� )UDQFH� VRQW� GHV� RSpUDWHXUV� GX� %73�� GHV� pTXLSHPHQWLHUV� �6FKQHLGHU
(OHFWULFV��-RKQVRQ�&RQWURO��6LHPHQV«��RX�OHV�IRXUQLVVHXUV�GH�VHUYLFHV��WHOV�TXH�'DONLD�RX
&RIHO\��� (')� HVW� pJDOHPHQW� SUpVHQW� VXU� OH� VHFWHXU� GHV� (6&2� QRWDPPHQW� YLD� GHV
SDUWLFLSDWLRQV�HW�GHV�SDUWHQDULDWV��&HOD� UHYLHQW�SRXU�FH� IRXUQLVVHXU�G¶pQHUJLH�j�HQFRXUDJHU
VHV�FOLHQWV�j�FRQVRPPHU�PRLQV��F¶HVW�j�GLUH�j�UpDOLVHU�PRLQV�GH�YHQWHV�G¶pOHFWULFLWp���0DLV
FHWWH� SHUWH� GH� FKLIIUHV� G¶DIIDLUHV� GH� YHQWH� G¶pQHUJLH� SRXUUDLW� rWUH� FRPSHQVpH� SDU� XQ
DFFURLVVHPHQW�GHV�YHQWHV�GH�VHUYLFHV��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
��� 3RXU� TXHOOHV� UDLVRQV� XQ� YHQGHXU� G¶pQHUJLH� WHO� TX¶(')� D�W�LO� LQWpUrW� j� GHYHQLU� XQH
(6&2�"
���4XHOV�VRQW�OHV�IUHLQV�HW�OHV�DYDQWDJHV�SRXU�OH�FOLHQW�G¶XQH�(6&2�G¶DYRLU�UHFRXUV�j�XQ
&3(�"

'H�SOXV�OD�JpQpUDOLVDWLRQ�GHV�VPDUWSKRQHV�HW�OHV�QRXYHOOHV�WHFKQRORJLHV�GH�PDQLqUH�JpQpUDOH
IDFLOLWHQW�FHWWH�©�FRQVRPPDWLRQ�FROODERUDWLYH�ª��HQ�SHUPHWWDQW�XQH�PLVH�HQ�FRQWDFW�GHV�PHPEUHV
GH�OD�FRPPXQDXWp�HW�XQ�DFFqV�DX�ELHQ�VLPSOLILp�

¬�WLWUH�G¶H[HPSOH��=LORN�HVW�XQH�SODWHIRUPH�GH�PLVH�HQ�UHODWLRQ�GH�SHUVRQQHV�VRXKDLWDQW�ORXHU�OHXU�ELHQ��TXHO�TX¶LO�VRLW
�VDOOH��YRLWXUH��SHUFHXVH«��

=LSFDU� HVW� XQH� HQWUHSULVH� SULYpH� G¶DXWR�SDUWDJH� SHUIRUPDQWH� FUppH� DX[� eWDWV�8QLV� HW� GpVRUPDLV� SUpVHQWH� j
O¶LQWHUQDWLRQDO��/HV�YpORV�HQ�OLEUH�VHUYLFH�GH�W\SH�9pOLE¶�j�3DULV�VH�PXOWLSOLHQW�j�WUDYHUV�O¶(XURSH�

/D� FULVH� DFWXHOOH� GDQV� OHV� SD\V� GpYHORSSpV� LQFLWH� j� FHWWH� UHPLVH� HQ� FDXVH� HW� IDYRULVH� FHV
QRXYHDX[� PRGHV� GH� FRQVRPPDWLRQ�� 6¶LOV� QH� VRQW� SDV� IRUFpPHQW� WUDQVSRVDEOHV� GDQV� WRXV� OHV
VHFWHXUV�G¶DFWLYLWp��FHV�QRXYHDX[�EXVLQHVV�PRGHOV�HQ�FRXUV�GH�GpYHORSSHPHQW�RIIUHQW�GHV�SLVWHV
LQWpUHVVDQWHV�GH�UpIOH[LRQ�VXU�OHV�OLHQV�HQWUH�FURLVVDQFH��SURILW�HW�ERQKHXU�

&217529(56(

&URLVVDQFH��FUpDWLRQ�GH�YDOHXU�HW«�ERQKHXU

HSXLV�OD�ILQ�GH�OD�6HFRQGH�*XHUUH�PRQGLDOH��O¶HVVRU�GH�OD�VRFLpWp�GH�FRQVRPPDWLRQ�D
SHUPLV� XQH� FURLVVDQFH� VDQV� SUpFpGHQW� GHV� pFRQRPLHV� GHV� SD\V� GpYHORSSpV�� /D

FURLVVDQFH� HVW� QpFHVVDLUH� SRXU� HQWUHWHQLU� OH� V\VWqPH� FDSLWDOLVWH�� FRPPH� HQ� WpPRLJQH� OD
TXrWH� GH� WRXV� OHV� JRXYHUQHPHQWV� HXURSpHQV� HW� DPpULFDLQV� GHSXLV� OD� ILQ� GH� OD� SUHPLqUH
GpFHQQLH�GX�;;,H�VLqFOH��PDUTXpH�SDU�XQH�SURJUHVVLRQ�WUqV�IDLEOH��YRLUH�XQH�UpJUHVVLRQ�GX
3,%� GHV� SD\V� GpYHORSSpV�� 6DQV� FURLVVDQFH�� SDV� G¶HPSORL�� /D� FURLVVDQFH� HVW� VXSSRVpH
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DSSRUWHU� OD� SURVSpULWp� �� OH� PDQTXH� GH� FURLVVDQFH� HVW� V\QRQ\PH� GH� FULVH�� /D� FURLVVDQFH
SDUDvW�QpFHVVDLUH�j�O¶pTXLOLEUH�pFRQRPLTXH�HW�VRFLpWDO�

/¶REVROHVFHQFH��PRWHXU�GH�OD�FRQVRPPDWLRQ
3RXU� HQWUHWHQLU� OH� PRWHXU� GH� OD� FURLVVDQFH�� OHV� HQWUHSULVHV� RQW� XWLOLVp� SOXVLHXUV

VWUDWDJqPHV�� YLVDQW� j� UpGXLUH� OD� GXUpH� GH� YLH� GH� OHXUV� SURGXLWV�� GH�PDQLqUH� j� SRXVVHU� OH
FRQVRPPDWHXU� j� DFKHWHU� WRXMRXUV� SOXV�� /H� SUHPLHU� VWUDWDJqPH� HVW� O¶REVROHVFHQFH
SURJUDPPpH�� TXL� YLVH� j� UpGXLUH� YRORQWDLUHPHQW� OD� GXUpH� GH� YLH� RX� G¶XWLOLVDWLRQ� GHV
SURGXLWV�

/¶H[HPSOH� OH� SOXV� IUDSSDQW� UHPRQWH� DX[� DQQpHV� ����� �� OHV� FKHUFKHXUV� DYDLHQW�PLV� DX
SRLQW�GHV�DPSRXOHV�GRQW�OD�GXUpH�GH�YLH�pWDLW�GH�������KHXUHV��8QH�IRLV�WRXV�OHV�PpQDJHV
pTXLSpV��XQH�WHOOH�GXUpH�GH�YLH�IUHLQDLW�OD�YHQWH�GH�QRXYHOOHV�DPSRXOHV��/HV�LQGXVWULHOV�VH
VRQW�GRQF�HQWHQGXV�SRXU�UpGXLUH�FHWWH�GXUpH�j�������KHXUHV��SHUPHWWDQW�G¶DVVXUHU�GHV�YHQWHV
VXSSOpPHQWDLUHV�� 'H�PrPH�� LO� H[LVWH� GHV� FROODQWV� TXL� QH� ILOHQW� SDV�� PDLV� TXHO� LQGXVWULHO
YRXGUDLW�OHV�FRPPHUFLDOLVHU�"�/¶REVROHVFHQFH�SURJUDPPpH�FRQFHUQH�GH�QRPEUHX[�SURGXLWV
GH� QRWUH� TXRWLGLHQ�� RUGLQDWHXUV�� JULOOH�SDLQ�� LPSULPDQWH�� GRQW� OD� GXUpH� GH� YLH� HVW� ©
SURJUDPPpH� ª«� /RUVTX¶LOV� WRPEHQW� HQ� SDQQH�� QRXV� OHV� MHWRQV�� FDU� OHV� IDLUH� UpSDUHU
UHYLHQGUDLW�SOXV�FKHU�TXH�G¶HQ�DFKHWHU�GH�QRXYHDX[�

0DLV� OHV� LQGXVWULHOV� RQW� WURXYp� XQ� VWUDWDJqPH� HQFRUH� SOXV� SXLVVDQW� �� O¶REVROHVFHQFH
SHUoXH�� ,QIOXHQFpV� j� JUDQG� UHQIRUW� GH� PHVVDJHV� SXEOLFLWDLUHV�� OHV� FRQVRPPDWHXUV� QH
SHXYHQW�SOXV�YLYUH�VDQV�OH�GHUQLHU�VPDUWSKRQH��GH�SHXU�G¶rWUH�GpSDVVpV��/H�GHJUp�H[WUrPH
GH�O¶REVROHVFHQFH�SHUoXH�HVW�OD�PRGH��TXL�SRXVVH�j�DFKHWHU�GH�QRXYHDX[�YrWHPHQWV�VDQV�HQ
DYRLU�EHVRLQ��/D�FRQVRPPDWLRQ�HVW�SURSRVpH�FRPPH�XQ�V\QRQ\PH�GH�ERQKHXU�

2U�OH�©�SUrW�j�MHWHU�ª��V¶LO�VWLPXOH�OD�FURLVVDQFH�GHV�HQWUHSULVHV��pSXLVH�OHV�UHVVRXUFHV�GH
OD�SODQqWH�HW�JpQqUH�GHV�GpFKHWV�TXL�GHYLHQQHQW�GLIILFLOHV�j�JpUHU��/D�FURLVVDQFH�SXLVH�GDQV
GHV�UHVVRXUFHV�QDWXUHOOHV�FRQVLGpUpHV�©�JUDWXLWHV�ª�HW�LQpSXLVDEOHV��0DLV�FHOOHV�FL�QH�VRQW
SDV�LQILQLHV��HW�OD�FURLVVDQFH�VHUD�ELHQW{W�GDQV�XQH�LPSDVVH�

6RUWLU�GH�OD�FRXUVH�j�OD�FRQVRPPDWLRQ
'DQV�VRQ�RXYUDJH�3URVSHULW\�:LWKRXW�*URZWK���7LP�-DFNVRQ�H[DPLQH�OHV�OLHQV�HQWUH�OD

FURLVVDQFH�GX�UHYHQX�HW�OH�ELHQ�rWUH��PHVXUp�SDU�GHV�LQGLFDWHXUV�GH�W\SH�HVSpUDQFH�GH�YLH�
DFFqV�j�O¶pGXFDWLRQ��HWF��,O�PRQWUH�TX¶LO�H[LVWH�HIIHFWLYHPHQW�XQH�IRUWH�UHODWLRQ�HQWUH�UHYHQX
SDU� SHUVRQQH� HW� ELHQ�rWUH�PDLV� HQ� GHVVRXV� G¶XQ� FHUWDLQ� VHXLO�� ODUJHPHQW� GpSDVVp� SDU� OHV
SD\V�GpYHORSSpV�$X�GHOj�GH�FH� VHXLO�� OH�ELHQ�rWUH�QH�SURJUHVVH�SOXV�� LO� UHVWH� VWDEOH�TXHO
TXH� VRLW� OH� QLYHDX� GH� UHYHQX� SDU� KDELWDQW�� &HFL� VXJJqUH� TXH� VL� OD� FURLVVDQFH� HVW
LQGLVSHQVDEOH�SRXU�OHV�SD\V�pPHUJHQWV��HOOH�QH�O¶HVW�SDV�SRXU�OHV�SD\V�GpYHORSSpV�

$LQVL��-DFNVRQ�LQWHUSHOOH�OHV�FRQVRPPDWHXUV�GHV�SD\V�ULFKHV��HW�OHV�LQFLWH�j�UpIOpFKLU�DX
WRXMRXUV�SOXV�GX�FRQVXPpULVPH���OH�GHUQLHU�VPDUWSKRQH�YRXV�UHQG�LO�YUDLPHQW�SOXV�KHXUHX[
"�,O�FKHUFKH�j�VHQVLELOLVHU�OH�FRQVRPPDWHXU�DX[�HIIHWV�GH�VD�FRQVRPPDWLRQ�VXU�O¶pSXLVHPHQW
GHV�UHVVRXUFHV�QDWXUHOOHV��HW�YHXW�IDLUH�SUHQGUH�FRQVFLHQFH�TXH�TXRL�TX¶LO�HQ�VRLW��FH�PRGH
GH�FRQVRPPDWLRQ�QH�SRXUUD�SDV�GXUHU�



/HV�OLHQV�HQWUH�RSXOHQFH�HW�pSDQRXLVVHPHQW�KXPDLQ�VRQW�WpQXV��0DLV�OHV�FRQVRPPDWHXUV�
DSSHOpV�j�XQH�SULVH�GH�FRQVFLHQFH��QH�VRQW�SDV�OHV�VHXOV�FRQFHUQpV�SDU�FHV�VXMHWV��(Q�HIIHW�
OHV�HQWUHSULVHV�VRQW�pJDOHPHQW�DSSHOpHV�j�V¶LQWHUURJHU�VXU�OHXU�PRGH�GH�IRQFWLRQQHPHQW��1H
SHXW�RQ�SDV�LPDJLQHU�XQ�V\VWqPH�TXL��WRXW�HQ�IDYRULVDQW�O¶HPSORL�LQGLVSHQVDEOH�j�O¶pTXLOLEUH
pFRQRPLTXH� HW� VRFLpWDO�� SHUPHWWH� pJDOHPHQW�GH� VDWLVIDLUH� OHV� DFWLRQQDLUHV� "�$X� IRQG��TXH
UHFKHUFKHQW� FHV� GHUQLHUV� "�&RPPH�QRXV� O¶DYRQV�PRQWUp� DX� FKDSLWUH���� LOV� UHFKHUFKHQW� OD
FURLVVDQFH�GHV�SURILWV��2U��QRWUH�FRQFHSWLRQ�GH�OD�FURLVVDQFH�DVVLPLOH�FURLVVDQFH�HW�TXDQWLWp
YHQGXH� �� SOXV� XQH� HQWUHSULVH� YHQG� GH� SURGXLWV� �QRWDPPHQW� JUkFH� j� O¶REVROHVFHQFH
SURJUDPPpH��� SOXV� HOOH� SRXUUD� DPRUWLU� VHV� IUDLV� IL[HV� �5	'�� XVLQHV«�� HW� GRQF� IDLUH� GH
SURILW�

0DLV�FHWWH�ORJLTXH��TXL�SXLVH�GDQV�OHV�UHVVRXUFHV�QDWXUHOOHV��SROOXH�O¶HQYLURQQHPHQW�HW
SURGXLW� GHV� GpFKHWV�� QH� SHXW�HOOH� SDV� rWUH� UHPLVH� HQ� FDXVH� VDQV� UHPHWWUH� HQ� FDXVH� OHV
IRQGHPHQWV� PrPHV� GX� FDSLWDOLVPH� "� 1H� SHXW�RQ� SDV� LQYHQWHU� XQ� QRXYHDX� PRGqOH� GH
FURLVVDQFH��JDUDQWLVVDQW�O¶HPSORL�VDQV�SRXU�DXWDQW�QXLUH�j�OD�SODQqWH�"�8QH�GHV�UpSRQVHV�HVW
MXVWHPHQW�O¶pFRQRPLH�GH�OD�IRQFWLRQQDOLWp�

/H�FRXUDQW�GH�OD�GpFURLVVDQFH�UHPHW�GRQF�HQ�FDXVH�OD�G\QDPLTXH�GX�V\VWqPH�FDSLWDOLVWH
WHO�TX¶LO�IRQFWLRQQH�GHSXLV�SOXVLHXUV�GpFHQQLHV�HQ�SURSRVDQW�GHV�DOWHUQDWLYHV�SHUPHWWDQW�GH
UpFRQFLOLHU�GpYHORSSHPHQW�GXUDEOH�HW�FUpDWLRQ�GH�YDOHXU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����-DFNVRQ�7��������

����/H�FRPPHUFH�pTXLWDEOH
/H�EXVLQHVV�PRGHO�GX�FRPPHUFH�pTXLWDEOH�FKHUFKH�j�OXWWHU�FRQWUH�OD�SDXYUHWp�GX�SURGXFWHXU�

HQ� OXL� DVVXUDQW� XQ� PHLOOHXU� UHYHQX�� ,O� SDUW� GH� O¶DQDO\VH� GH� O¶pFDUW� HQWUH� OH� SUL[� SD\p� SDU� OH
FRQVRPPDWHXU�HQ�(XURSH�SRXU��SDU�H[HPSOH��XQ�SDTXHW�GH�WKp��HW�OH�SUL[�SHUoX�SDU�OH�SURGXFWHXU�
/H�FR�W�GH�OD�PDWLqUH�SUHPLqUH��HW�GRQF�OH�PRQWDQW�SHUoX�SDU�OH�SURGXFWHXU��HVW�VRXYHQW�LQIpULHXU
j������GX�SUL[�GH�YHQWH�DX�FRQVRPPDWHXU�

/H�FRPPHUFH�pTXLWDEOH�YLVH�j�DXJPHQWHU�FHWWH�SDUW�DX�SURILW�GHV�SURGXFWHXUV�OHV�SOXV�SDXYUHV
HQ�UpGXLVDQW�OHV�LQWHUPpGLDLUHV�HW�HQ�GpYHORSSDQW�OHV�FDSDFLWpV�HW�OD�TXDOLWp�GH�SURGXFWLRQ�GDQV
OHV� UpJLRQV� OHV� SOXV� SDXYUHV��¬� WUDYHUV� OHV� ODEHOV�� OHV� FRQVRPPDWHXUV� VRQW� LQFLWpV� j� GpSODFHU
OHXUV�DFKDWV�VXU�FHV�SURGXLWV�GH�FRPPHUFH�pTXLWDEOH�SRXU�TXH�OHV�SURGXFWHXUV�SXLVVHQW�VRUWLU�GH
OD�SDXYUHWp�HW�JDJQHU�GLJQHPHQW�OHXU�YLH��'HV�SURFpGXUHV�HW�PpWKRGRORJLHV�VRQW�PLVHV�HQ�SODFH
SRXU�FHUWLILHU�YLV�j�YLV�GHV�FRQVRPPDWHXUV�O¶RULJLQH�GHV�PDWLqUHV�SUHPLqUHV�HW�OD�SULPH�GH�SUL[
YHUVpH�DX[�SURGXFWHXUV��/HV�UpVHDX[�GH�FRPPHUFH�pTXLWDEOH�YLVHQW�GRQF�j�PRGLILHU�DXVVL�ELHQ
O¶RUJDQLVDWLRQ�GH� OD�SURGXFWLRQ�GDQV� OHV�SD\V�G¶RULJLQH�TXH� OHV�SDUWV�GH�PDUFKp�GDQV� OHV�SD\V
FRQVRPPDWHXUV�

/¶LGpH�GX�FRPPHUFH�pTXLWDEOH�Q¶HVW�SDV�UpFHQWH�HW�VRQ�HVVRU�UHPRQWH�DX�PLOLHX�GX�;;H�VLqFOH�



VRXV� O¶LPSXOVLRQ� G¶DFWLYLVWHV� UHOLJLHX[� DX[� eWDWV�8QLV� TXL� FRPPHUFLDOLVHQW� DX� GpSDUW� GHV
SURGXLWV�GH� O¶DUWLVDQDW� IDEULTXpV�HQWUH�DXWUHV�j�3RUWR�5LFR�HW�+DwWL��/H�PRXYHPHQW� IDLW�HQVXLWH
WkFKH�G¶KXLOH�HQ�(XURSH��,QIOXHQFp�DX�GpSDUW�SDU�O¶DSSURFKH�WLHUV�PRQGLVWH�HW�HQ�RSSRVLWLRQ�DYHF
OH� V\VWqPH� FDSLWDOLVWH�� LO� HVW� DXMRXUG¶KXL� ODUJHPHQW� GpSROLWLVp�� (Q� )UDQFH��$OWHU� (FR� D� pWp� XQ
SLRQQLHU� GDQV� OH� GRPDLQH�� HW� LOOXVWUH� OD� GLIILFXOWp� GH� PHWWUH� DX� SRLQW� XQ� EXVLQHVV� PRGHO� TXL
WUDYDLOOH� UpHOOHPHQW� j� DPpOLRUHU� OD� VLWXDWLRQ� GHV� SURGXFWHXUV�� GH� WURXYHU� VD� SODFH� GDQV� OD
FRQFXUUHQFH�DXSUqV�GHV�FRQVRPPDWHXUV��HW�GH�WURXYHU�XQ�pTXLOLEUH�pFRQRPLTXH��YRLU�OH�PLQL�FDV
$OWHU�(FR�VXLYDQW!��

/D�FOp�GX�FRPPHUFH�pTXLWDEOH�HVW�OD�QRWRULpWp�HW�OD�FUpGLELOLWp�GX�ODEHO�XWLOLVp�YLV�j�YLV�GX
FRQVRPPDWHXU�

/H�ODEHO�0D[�+DYHODDU�HVW�O¶H[HPSOH�G¶XQ�ODEHO�LQVWDOOp�GDQV�OH�WHPSV�j�SDUWLU�G¶XQ�UpVHDX�LQWHUQDWLRQDO�G¶21*�SRXU
YpULILHU� OHV�SURYHQDQFHV�HW�DVVXUHU�XQ�VXSSRUW�DX[�FRPPXQDXWpV�SURGXFWULFHV��&R�IRQGp�SDU�XQ�SUrWUH�RXYULHU�HQ������
0D[�+DYHODDU�HVW�SUpVHQW�GDQV����SD\V�FRQVRPPDWHXUV�HW�EpQpILFLH�G¶HQYLURQ�����PLOOLRQ�GH�SURGXFWHXUV�UpSDUWLV�GDQV���
SD\V�

2Q�SHXW�VH�GHPDQGHU�VL�XQ�ODEHO�SHXW�VH�VXIILUH�j�OXL�PrPH�HW�H[LVWHU�LQGpSHQGDPPHQW�G¶XQH
PDUTXH�GH�SURGXLW��/H�FRPPHUFH�pTXLWDEOH�UHOqYH�G¶XQH�VWUDWpJLH�GH�GLIIpUHQWLDWLRQ�SDU�OH�KDXW�
/D�QpFHVVLWp�G¶XQH�PDUTXH�IRUWH�HQ�SOXV�GX�ODEHO�SRVH�j�QRXYHDX�WRXWH�OD�TXHVWLRQ�GX�SRLGV�GHV
GpSHQVHV�GH�PDUNHWLQJ�SDU�UDSSRUW�DX�FR�W�GH�OD�PDWLqUH�SUHPLqUH���HOOH�SRVH�DXVVL�OD�TXHVWLRQ
GH�O¶LPSRUWDQFH�VWUDWpJLTXH�G¶XQ�UpVHDX�GH�GLVWULEXWLRQ�HIILFDFH�GDQV�OHV�SD\V�GpYHORSSpV�

&H� EXVLQHVV� PRGHO� VRXOqYH� DXVVL� OD� TXHVWLRQ� GX� FKRL[� GHV� SURGXLWV� ILQLV�� /H� FRPPHUFH
pTXLWDEOH� QH� ULVTXH�W�LO� SDV� GH� VH� VSpFLDOLVHU� GDQV� OHV� SURGXLWV� DJULFROHV� HQ� VXUSURGXFWLRQ
PRQGLDOH�FRPPH� OH�FDIp�RX� OH�FKRFRODW�"�/H�VRXWLHQ�GHV�SUL[�QH� ULVTXH�W�LO�SDV�G¶DJJUDYHU� OD
VXUSURGXFWLRQ� "� /HV� JUDQGHV� PDUTXHV� VSpFLDOLVpHV� VRQW�HOOHV� UHVSRQVDEOHV� GHV� SUL[� EDV� DX[
SURGXFWHXUV�RX�FHX[�FL�VRQW�LOV�O¶HIIHW�G¶XQH�GpVRUJDQLVDWLRQ�GHV�SD\V�SURGXFWHXUV�SRXU�UpJXOHU
O¶RIIUH�PRQGLDOH�"

3RXU�V\QWKpWLVHU��OH�EXVLQHVV�PRGHO�GX�FRPPHUFH�pTXLWDEOH�SURSRVH�XQH�DSSURFKH�RULJLQDOH
GH�OD�UpSDUWLWLRQ�GH�OD�YDOHXU�FUppH�SDU�O¶HQWUHSULVH���VRQ�REMHFWLI�HVW�GH�PD[LPLVHU�OD�YDOHXU�QRQ
SDV� SRXU� OHV� DFWLRQQDLUHV�� PDLV� SRXU� O¶DXWUH� SDUWLH� SUHQDQWH� TXH� VRQW� OHV� IRXUQLVVHXUV�� HQ
GHPDQGDQW�DX[�FOLHQWV�GH�SUHQGUH�HQ�FKDUJH�WRXW�RX�SDUWLH�GX�VXSSOpPHQW�GH�FR�W�LQGXLW�

0,1,�&$6�G¶HQWUHSULVH

$OWHU�(FR���OH�EXVLQHVV�PRGHO�GX�FRPPHUFH�pTXLWDEOH
��eYROXWLRQ�GX�PRGqOH
(Q�������7ULVWDQ�/HFRQWH�RXYUH�XQH�SUHPLqUH�ERXWLTXH�GH�FRPPHUFH�pTXLWDEOH�GH����P��j

3DULV��8QH�GHX[LqPH�ERXWLTXH��SOXV�JUDQGH��HVW�RXYHUWH�XQ�SHX�SOXV�WDUG�SRXU�DXJPHQWHU�OHV



YROXPHV��0DLV� FHWWH� DSSURFKH� QH� IRQFWLRQQH� SDV� HW�� HQ� ������ OHV� ERXWLTXHV� VRQW� IHUPpHV�
$SUqV� XQ� SDVVDJH� GDQV� OH� FRQVHLO�� 7ULVWDQ� /HFRQWH� PHW� DX� SRLQW� XQH� RIIUH� GH� SURGXLWV
pTXLWDEOHV� j� GHVWLQDWLRQ� GHV� JUDQGHV� HW� PR\HQQHV� VXUIDFHV�� WRXW� HQ� GpYHORSSDQW� GHV
PpWKRGRORJLHV�G¶DXGLW�HW�GH�FRQWU{OH�SRXU�PDvWULVHU�OHV�ILOLqUHV�G¶LPSRUWDWLRQ�GHV�SURGXLWV�
$YHF� O¶DLGH� GHV� pTXLSHV� GH�0RQRSUL[�� XQH� JDPPH� GH� ��� SURGXLWV�$OWHU� (FR� YRLW� OH� MRXU
�FDIp�� WKp�� UL]�� FKRFRODW�� VXFUH�� FDFDR�� MXV� G¶RUDQJH�� HQ� DYULO� ������ &HV� SURGXLWV� VRQW
GLVSRQLEOHV�GDQV�OHV�UD\RQV�GH�WRXV�OHV�0RQRSUL[�GH�)UDQFH�

$XMRXUG¶KXL��$OWHU�(FR�RIIUH�SOXV�G¶XQH�FHQWDLQH�GH�SURGXLWV�YHQDQW�GH����FRRSpUDWLYHV
GDQV����SD\V�������GH�OD�JDPPH�GH�SURGXLWV�HVW�ODEHOOLVpH�$JULFXOWXUH�%LRORJLTXH��$%��HW
OHV�SURGXLWV�VRQW�GLVWULEXpV�GDQV�SUqV�GH�������SRLQWV�GH�YHQWH�HQ�)UDQFH�PDLV�DXVVL�GDQV
SOXVLHXUV�SD\V�G¶(XURSH��HQ�$PpULTXH�GX�1RUG��HQ�$XVWUDOLH�HW�PrPH�DX�-DSRQ��/H�FKLIIUH
G¶DIIDLUHV�HVW�GH�SOXV�GH����PLOOLRQV�G¶HXURV�HQ�������SRVLWLRQQDQW�$OWHU�(FR�OHDGHU�PXOWL
FDWpJRULHV�GHV�SURGXLWV�pTXLWDEOHV��&HWWH�DQQpH�Oj��O¶HQWUHSULVH�D�LQWpJUp�'LVWULERUJ��OHDGHU
HW�SLRQQLHU�GH�O¶DOLPHQWDWLRQ�ELRORJLTXH�HW�DOWHUQDWLYH�HQ�)UDQFH�

��)RQFWLRQQHPHQW
/HV�DFKDWV�GH�PDWLqUHV�SUHPLqUHV�VRQW�HIIHFWXpV�GDQV�OHV�SD\V�OHV�SOXV�GpIDYRULVpV��j�XQ

SUL[� SOXV� pOHYp� TXH� FHOXL� GX� PDUFKp�� &HWWH� SULPH� VHUW� j� ILQDQFHU� GHV� SURMHWV� FROOHFWLIV
EpQpILFLDQW�DX[�FROOHFWLYLWpV�GH�SURGXFWHXUV��$OWHU�(FR�VRXOLJQH�TX¶DLQVL������GX�SUL[�SD\p
SDU�OH�FRQVRPPDWHXU�SRXU�XQ�GH�VHV�SURGXLWV�UHWRXUQH�GDQV�OH�SD\V�G¶RULJLQH�

$OWHU�(FR�FKHUFKH�j�PD[LPLVHU�OHV�WUDQVIHUWV�GH�FRPSpWHQFHV�HW�OH�FRQGLWLRQQHPHQW�GDQV
OHV�SD\V�G¶RULJLQH��DYHF������GH�VHV�SURGXLWV�FRQGLWLRQQpV�VXU�SODFH��(Q�SD\DQW�HQ�PR\HQQH
�����SOXV�FKHU�VHV�DFKDWV�GH�PDWLqUHV�SUHPLqUHV��$OWHU�(FR�D�JpQpUp�HQ������SOXV�GH����
����HXURV�GH�YDOHXU�DMRXWpH��VRPPHV�SHUoXHV�GDQV�OH�SD\V��GLPLQXpHV�GX�PRQWDQW�pTXLYDOHQW
G¶DFKDWV�GH�PDWLqUHV�SUHPLqUHV�DX�SUL[�FRQYHQWLRQQHO��TXL�VRQW�UHYHUVpV�DX[�FRRSpUDWLYHV�

'HSXLV������$OWHU�(FR�YD�SOXV�ORLQ�HQ�GpYHORSSDQW�XQ�FRPPHUFH�pTXLWDEOH�1RUG�1RUG
EDVp�VXU�XQ�PRGqOH�DJULFROH�G¶DJULFXOWXUH�IDPLOLDOH�TXH�OD�VRFLpWp�GpIHQG�DX�6XG�FRPPH�DX
1RUG��/H�PRGqOH� GX� FRPPHUFH� pTXLWDEOH� D� pWp� GpFOLQp� VXU� OH� WHUULWRLUH� IUDQoDLV�� DYHF� OHV
PrPHV�FULWqUHV��HQ�SDUWHQDULDW�DYHF�XQH�FRRSpUDWLYH�j�WDLOOH�KXPDLQH�GH�����SURGXFWHXUV�GX
3RLWRX�&KDUHQWHV�WRXV�HQJDJpV�GDQV�O¶DJULFXOWXUH�ELRORJLTXH��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���/D�VWUDWpJLH�G¶$OWHU�(FR�HVW�HOOH�FHOOH�G¶XQH�HQWUHSULVH�RX�G¶XQH�21*�"
���&RPPHQW�FH�PRGqOH�VH�FRPSDUH�W�LO�DYHF�FHOXL�GH�/LSWRQ�HW�5DLQIRUHVW��SUpVHQWp�GDQV
OH�PLQL�FDV�SUpFpGHQW�"

����/HV�PRGqOHV�©�EDVH�GH�OD�S\UDPLGH�ª��%23�

http://dunod.com


$ORUV� TXH� OH� FRPPHUFH� pTXLWDEOH� HVW� XQ� EXVLQHVV�PRGHO� TXL� OXWWH� FRQWUH� OD� SDXYUHWp� GHV
SURGXFWHXUV�HQ�OHV�IDYRULVDQW�HQ�WDQW�TXH�IRXUQLVVHXUV��OHV�PRGqOHV�%23��EDVH�RI�WKH�S\UDPLG�
V¶LQWpUHVVHQW�DX[�SRSXODWLRQV�SDXYUHV�HQ�WDQW�TXH�FRQVRPPDWHXUV��3RSXODULVp�SDU�&�.��3UDKDODG
GDQV�VRQ�RXYUDJH�)RUWXQH�DW�WKH�%RWWRP�RI�WKH�3\UDPLG����OHV�PRGqOHV�%23�LQYLWHQW�HQ�HIIHW�OHV
PXOWLQDWLRQDOHV� j� FKDQJHU� OHXU� DWWLWXGH� HQYHUV� OHV� SOXV� SDXYUHV� DILQ� G¶HQ� IDLUH� GHV� FOLHQWV�� /D
SURPHVVH�GH�3UDKDODG�DX[�PXOWLQDWLRQDOHV�HVW�DOOpFKDQWH���HOOHV�SHXYHQW�j�OD�IRLV�IDLUH�©�IRUWXQH
ª�HW�pUDGLTXHU�OD�SDXYUHWp��

/D�SRSXODWLRQ�PRQGLDOH�SHXW�GDQV�FH�PRGqOH�rWUH�GpFRPSRVpH�HQ�WURLV�SDUWLHV��

� DX� VRPPHW� GH� OD� S\UDPLGH� GHV� UHYHQXV� �YRLU� OD� ILJXUH� ������� VH� WURXYH� XQ� PLOOLDUG� GH
FRQVRPPDWHXUV�QDQWLV��EpQpILFLDQW�G¶XQH�ERQQH�LQIUDVWUXFWXUH�GDQV�OHXUV�SD\V�HW�YLYDQW�GDQV�GHV
PDUFKpV�VDWXUpV�SDU�O¶DERQGDQFH�G¶RIIUH��

� DX� PLOLHX� GH� OD� S\UDPLGH�� �� PLOOLDUGV� GH� SHUVRQQHV� YLYHQW� GDQV� GHV� SD\V� j� pFRQRPLH
pPHUJHQWH�DYHF�XQH�XUEDQLVDWLRQ�HW�XQH�LQGXVWULDOLVDWLRQ�JDORSDQWH�PDLV�DYHF�XQ�IDLEOH�SRXYRLU
G¶DFKDW��

� j� OD� EDVH� GH� FHWWH� S\UDPLGH� �EDVH� RI� WKH� S\UDPLG�� RX� %23��� SUqV� GH� ���� PLOOLDUGV� GH
SHUVRQQHV�YLYHQW�GDQV�OD�SDXYUHWp��SUDWLTXHPHQW�VDQV�LQIUDVWUXFWXUH��JpQpUDOHPHQW�DYHF�PRLQV�GH
GHX[�GROODUV�SDU�MRXU�HW�SDU�SHUVRQQH��/HXUV�EHVRLQV�HQ�QRXUULWXUH��ORJHPHQW��VDQWp�HW�pGXFDWLRQ
QH�SHXYHQW�rWUH�VDWLVIDLWV�HQ�O¶DEVHQFH�GH�UHYHQXV�VXSSOpPHQWDLUHV�

6L� FHWWH� VWUXFWXUH� GH� UHYHQXV� V¶DSSOLTXH� DXVVL� ELHQ� j� OD� SRSXODWLRQ� PRQGLDOH� TX¶j� OD
SRSXODWLRQ�G¶XQ�SD\V�GRQQp��OHV�SURSRUWLRQV�HQWUH�FHV�WURLV�FDWpJRULHV�YDULHQW�VHORQ�OH�QLYHDX�GH
GpYHORSSHPHQW�GX�SD\V�

)LJXUH����� �/D�S\UDPLGH�GHV�UHYHQXV

/RQJWHPSV��OHV�SRSXODWLRQV�j�OD�EDVH�GH�OD�S\UDPLGH�RQW�IDLW�O¶REMHW�GH�O¶DWWHQWLRQ�GHV�21*
VXU�OH�WKqPH�GH�OD�VDQWp��GH�O¶pGXFDWLRQ��GH�OD�PDOQXWULWLRQ��HWF��0DLV�OD�VRXUFH�PDMHXUH�GH�OHXUV
GLIILFXOWpV� HVW� O¶LQVXIILVDQFH� GH� UHYHQXV�� /HV� PXOWLQDWLRQDOHV� SRXU� OHXU� SDUW� V¶LQWpUHVVHQW� DX



GpSDUW�DX[�SRSXODWLRQV�DX�VRPPHW�GH� OD�S\UDPLGH��(OOHV�DGDSWHQW�HQ�SDUWLH� OHXU�DSSURFKH�DX[
FRQVRPPDWHXUV�GH�OD�WUDQFKH�LQWHUPpGLDLUH�HQ�HVSpUDQW�XQH�FURLVVDQFH�UDSLGH�GX�SRXYRLU�G¶DFKDW
GDQV�FHV�pFRQRPLHV�pPHUJHQWHV��0DLV�WUDGLWLRQQHOOHPHQW��HOOHV�V¶LQWpUHVVHQW�SHX�j�OD�SRSXODWLRQ
GX�%23��MXJpH�WURS�SDXYUH�SRXU�FRQVWLWXHU�XQH�FLEOH�UHQWDEOH�

3RXU�WUDQVIRUPHU�OH�%23�HQ�PDUFKp��3UDKDODG�SUpFLVH�TXH�OHV�EXVLQHVV�PRGHOV�GRLYHQW�rWUH
UHSHQVpV�VXU�GHV�EDVHV�WUqV�GLIIpUHQWHV��&HV�SHUVRQQHV�RQW�HQ�HIIHW�GHV�UHYHQXV�LQFHUWDLQV���OHXUV
EHVRLQV�VRQW�UpHOV�PDLV�QH�SHXYHQW�rWUH�VDWLVIDLWV�TXH�VL�XQH�RIIUH�HVW�IDLWH�j�SUR[LPLWp�GH�FKH]
HX[�� IDXWH� GH� PR\HQV� GH� WUDQVSRUW�� HW� GDQV� GHV� ©SRUWLRQV� ª� RX� GHV� ©� IRUPDWV� G¶HPEDOODJH� ª
DGDSWpV�j�XQH�FRQVRPPDWLRQ�HQ�IDLEOH�YROXPH�HW�j�GHV�SUL[�DFFHVVLEOHV��,O�V¶DJLW�DXVVL�G¶LQYHQWHU
GHV�EXVLQHVV�PRGHOV� TXL� VRLHQW� WUqV� JpQpUDWHXUV� G¶HPSORL� RX� DX�PRLQV�GH� VRXUFHV� GH� UHYHQXV
FRPSOpPHQWDLUHV�SRXU�XQ�JUDQG�QRPEUH�GH�IDPLOOHV��GH�PDQLqUH�j�FRQWULEXHU�j�OD�OXWWH�FRQWUH�OD
SDXYUHWp�

&HWWH�DSSURFKH�D�VXVFLWp�XQ�YpULWDEOH�HQJRXHPHQW�GH�OD�SDUW�GHV�PXOWLQDWLRQDOHV�DX�FRXUV�GHV
GHUQLqUHV� DQQpHV�� PrPH� VL� OHV� REMHFWLIV� HW� OHV� UpDOLVDWLRQV� VRQW� O¶REMHW� GH� QRPEUHXVHV
FRQWURYHUVHV� �YRLU� O¶HQFDGUp� &RQWURYHUVH� ©� /D� EDVH� GH� OD� S\UDPLGH�� YDVWH� PDUFKp� RX� YDVWH
LOOXVLRQ�"�ª�VXLYDQW���3DUPL�OHV�H[HPSOHV�OHV�SOXV�FRQQXV��RQ�SHXW�FLWHU��

��8QLOHYHU�HQ�,QGH��DYHF�VRQ�VDYRQ�/LIHEXR\���FUpp�HQ�$QJOHWHUUH�DX�;,;H�VLqFOH��F¶HVW�XQ�VDYRQ�SUHPLHU�SUL[��OH�SOXV
YHQGX�HQ�,QGH��8QLOHYHU�+//�D�UpXVVL�GHSXLV�XQH�GL]DLQH�G¶DQQpHV�j�FRPPHUFLDOLVHU�FH�VDYRQ�pJDOHPHQW�HQ�]RQH�UXUDOH�
DX[� SRSXODWLRQV� OHV� SOXV� SDXYUHV�� JUkFH� j� SOXVLHXUV� OHYLHUV�� /H�SDFNDJLQJ� D� pWp� UHYLVLWp� SRXU� SURSRVHU� OH� VDYRQ� VRXV
IRUPH�GH�VDFKHWV�XQLGRVHV��j�XQ�SUL[�SDU�FRQVpTXHQW�SOXV�DGDSWp��/D�YHQWH�HVW�TXDQW�j�HOOH�DVVXUpH�j�WUDYHUV�XQ�UpVHDX�GH
IHPPHV�� HQ�SRUWH� j� SRUWH�� VRXWHQXHV� SDU� GHV�21*�SURPRXYDQW� XQ�SURJUDPPH�G¶K\JLqQH� DXWRXU� GX� ODYDJH�GHV�PDLQV�
YLVDQW�j�UpGXLUH�OHV�pSLVRGHV�GH�GLDUUKpHV�

�� *UDPHHQ3KRQH�� OH� SULQFLSDO� RSpUDWHXU� WpOpSKRQLTXH� GX� %DQJODGHVK�� UHSRVH� VXU� XQ� SDUWHQDULDW� HQWUH� 7HOHQRU�
O¶RSpUDWHXU� KLVWRULTXH� QRUYpJLHQ� HW� *UDPHHQ� �YRLU� OH� PLQL�FDV� *UDPHHQ� VXLYDQW��� 'H� PDQLqUH� JpQpUDOH�� GH� QRPEUHX[
RSpUDWHXUV�WpOpSKRQLTXHV�RQW�UpXVVL�j�FUpHU�GHV�PDUFKpV�UHQWDEOHV�VXU�OH�%23��QRWDPPHQW�SDUFH�TXH�OHV�EpQpILFLDLUHV�GHV
DERQQHPHQWV�HQ�IRQW�HX[�PrPHV�XQ�PDUFKp�HQ�ORXDQW�j�G¶DXWUHV�LQGLYLGXV�OHXU�WpOpSKRQH�j�OD�PLQXWH�

��3DWULPRQLR�+R\�GH�&HPH[�� O¶HQWUHSULVH�GH� FLPHQW�G¶RULJLQH�PH[LFDLQH� �� FH�SURJUDPPH�FLEOH� OHV� ]RQHV� UXUDOHV� DX
0H[LTXH��GRQW� OHV�KDELWDQWV� IRQW�GH� O¶DXWR�FRQVWUXFWLRQ��(Q�FRPELQDQW�KDELOHPHQW�PLFURFUpGLW� HW� OLYUDLVRQ�GH�PDWpULDX[�
&HPH[�SHUPHW�j� WUDYHUV�FH�SURJUDPPH�j�XQ�JURXSH�GH�YLOODJHRLV�GH� WHUPLQHU� LQWpJUDOHPHQW� OHXU�PDLVRQ�DX�ERXW�GH���
VHPDLQHV��HQ�EpQpILFLDQW�GH�FRQVHLOV�HW�GH�PDWpULDX[�SHUIRUPDQWV��WRXW�HQ�pFKHORQQDQW�OHV�SDLHPHQWV�

��0�3HVD�� ILOLDOH� UHQWDEOH�GH�9RGDIRQH�.HQ\D��HVW�XQ�V\VWqPH�GH� WUDQVIHUW�G¶DUJHQW�SDU� WpOpSKRQH�PRELOH�� ODQFp�HQ
�����HW�XWLOLVp�IUpTXHPPHQW�SDU�SOXV�GH�OD�PRLWLp�GH�OD�SRSXODWLRQ�NHQ\DQH��0�3HVD�SHUPHW�QRWDPPHQW�DX[�WUDYDLOOHXUV
G¶HQYR\HU� j� PRLQGUH� FR�W� GH� O¶DUJHQW� j� OHXUV� IDPLOOHV� UHVWpHV� HQ� ]RQH� UXUDOH� PDLV� DXVVL� GH� SD\HU� GHV� ELHQV� HW� GHV
VHUYLFHV��/¶HQWUHSULVH� V¶DSSXLH� VXU�XQ� UpVHDX�G¶DJHQWV� UHYHQGHXUV�GH�FUpGLW� WpOpSKRQLTXH�� ,O� D�SHUPLV�j�GHV�PLOOLRQV�GH
SHUVRQQHV� G¶DFFpGHU� DX� V\VWqPH� ILQDQFLHU� IRUPHO� HW� LQFLGHPPHQW� GH� UpGXLUH� OD� FULPLQDOLWp� OLpH� j� O¶pFKDQJH� G¶DUJHQW
OLTXLGH�

/HV� SULQFLSDOHV� FULWLTXHV� GH� FH� PRGqOH� SRUWHQW� VXU� OH� IDLW� TXH� OHV� SURJUDPPHV� %23� QH
FRQWULEXHQW�TXH�SHX�j�VRUWLU� OHV�SOXV�YXOQpUDEOHV�GH�OD�SDXYUHWp�HW�TXH�GH�SOXV��LOV�QH�JpQqUHQW
SDV�GH�SURILW�SRXU�OHV�PXOWLQDWLRQDOHV�TXL�OHV�LQLWLHQW��/D�SURPHVVH�GH�3UDKDODG�GH�FUpHU�GH�OD
YDOHXU�j�OD�IRLV�SRXU�O¶DFWLRQQDLUH�HW�OHV�SOXV�SDXYUHV�HVW�IDOODFLHXVH�

(Q�UpDOLWp��GH�QRPEUHX[�H[HPSOHV�GH�VWUDWpJLHV�%23��FRPPH�SDU�H[HPSOH�3DWULPRQLR�+R\�
VRQW�GHV�VRFLDO�EXVLQHVV��TXL�YLVHQW�j�FUpHU�GH�OD�YDOHXU�XQLTXHPHQW�SRXU�OHV�SDXYUHV��QRWDPPHQW
HQ�OHV�FRQVLGpUDQW�FRPPH�GHV�FOLHQWV��JUkFH�j�GHV�DFWLRQQDLUHV�FRQVHQWDQWV���F¶HVW�FH�TXH�QRXV
DOORQV�YRLU�GDQV�OD�SDUWLH�VXLYDQWH�
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&217529(56(

/D�EDVH�GH�OD�S\UDPLGH��YDVWH�PDUFKp�RX�YDVWH�LOOXVLRQ�"

HORQ�&�.��3UDKDODG��©�OH�PDUFKp�%23�QH�SHXW�SDV�rWUH�VDWLVIDLW�SDU�GHV�ODQFHPHQWV
GH� SURGXLWV� HW� GH� VHUYLFHV� H[SRUWpV� GHV� SD\V� GpYHORSSpV� YHUV� OHV� SD\V� HQ

GpYHORSSHPHQW�ª��6D�FRQTXrWH�GRLW�SDVVHU�SDU�OH�GpYHORSSHPHQW�GH�QRXYHOOHV�VROXWLRQV�RX
GH�QRXYHDX[�SURGXLWV�VSpFLILTXHV�HW�DGDSWpV�DX[�FRQWH[WHV� ORFDX[���3UDKDODG�SHQVH�TXH�©
OHV� LQQRYDWLRQV� HQ� WHUPHV� GH�PpWKRGHV� GH� GLVWULEXWLRQ� VRQW� DXVVL� LPSRUWDQWHV� TXH� OHV
LQQRYDWLRQV�HQ�WHUPHV�GH�SURGXLWV�HW�GH�PRGHV�GH�IDEULFDWLRQ�ª�HW�TX¶©�LQQRYHU�SRXU�OHV
PDUFKpV� %23� VLJQLILH� DXVVL� V¶LQYHVWLU� SRXU� pGXTXHU� OHV� FRQVRPPDWHXUV� HW� OHXUV
DSSUHQGUH� OHV� EpQpILFHV� HW� VSpFLILFLWpV� GHV� SURGXLWV� HW� VHUYLFHV� ª�� ,O� DMRXWH� TXH� ©�SRXU
VHUYLU� OH� PDUFKp� %23�� O¶LPSRUWDQW� Q¶HVW� SDV� GH� EDLVVHU� OHV� SUL[�� PDLV� GH� GpYHORSSHU
O¶HQYHORSSH�SUL[�SHUIRUPDQFH�GX�SURGXLW� ª��6L� OHV� HQWUHSULVHV� VH�SOLHQW� j� FHV�SULQFLSHV�
HOOHV� SHXYHQW� WURXYHU� j� OD� EDVH� GH� OD� S\UDPLGH� GHV� RSSRUWXQLWpV� GH� FURLVVDQFH� WUqV
DWWUD\DQWHV�

'H�QRPEUHXVHV�FULWLTXHV�V¶pOqYHQW�FRQWUH�FHWWH�DSSURFKH�GX�%23���
±�%HDXFRXS�G¶H[HPSOHV�TXDOLILpV�GH�EXVLQHVV�PRGHOV�%23�V¶DGUHVVHQW�QRQ�SDV�j�GHV

FOLHQWV�DSSDUWHQDQW�UpHOOHPHQW�j�OD�EDVH�GH�OD�S\UDPLGH��PRLQV�GH���GROODUV�SDU�MRXU��PDLV
j�GHV�WUDQFKHV�VXSpULHXUHV�GH�UHYHQXV��&H�SRLQW�G¶DQDO\VH�HVW�HVVHQWLHO�FDU�OHV�SOXV�SDXYUHV
UHFKHUFKHQW�VXUWRXW�GHV�SURGXLWV�GH�SUHPLqUH�QpFHVVLWp�j�GHV�SUL[�DFFHVVLEOHV��DORUV�TXH�OHV
WUDQFKHV�VXSpULHXUHV�SHXYHQW�DFFpGHU�j�GHV�EHVRLQV�FRPSOpPHQWDLUHV��WpOpSKRQH�SRUWDEOH�
PR\HQ�GH�WUDQVSRUW��HWF���

±� 'H� SOXV�� OD� SOXSDUW� GHV� EXVLQHVV�PRGHOV� %23� H[LVWDQWV� VRQW� VRLW� SURILWDEOHV� PDLV
SUpVHQWHQW� GHV� EpQpILFHV� VRFLpWDX[� WUqV� GLVFXWDEOHV� �O¶H[HPSOH� HPEOpPDWLTXH� pWDQW� XQ
FRVPpWLTXH� YHQGX� HQ� ,QGH� SDU�8QLOHYHU� SRXU� EODQFKLU� OD� SHDX��� VRLW� EpQpILTXHV� SRXU� OHV
SOXV�SDXYUHV�PDLV�QRQ�SURILWDEOHV��FRPPH�OH�PLFURFUpGLW�HW�OH�VRFLDO�EXVLQHVV�HQ�JpQpUDO��

±� 3DU� DLOOHXUV�� OD� GLPLQXWLRQ� GHV� SUL[� QH� SHXW� VRXYHQW� rWUH� REWHQXH� TX¶HQ� UpGXLVDQW
IRUWHPHQW� OD� TXDOLWp� GX� SURGXLW�� /HV� FKDQJHPHQWV� GH� IRUPDW� �SDFNDJLQJ�� SHXYHQW
HIIHFWLYHPHQW�UHQGUH�O¶DFKDW�G¶XQ�SURGXLW�DFFHVVLEOH�SDU�UDSSRUW�DX�UHYHQX�MRXUQDOLHU��PDLV
FHOD�QH�FRUUHVSRQG�SDV�j�XQH�EDLVVH�GH�SUL[�XQLWDLUH�

±�(QILQ��EHDXFRXS�GH�EXVLQHVV�PRGHOV�WDEOHQW�VXU�OD�FDSDFLWp�GHV�SOXV�SDXYUHV�j�rWUH�GH
YpULWDEOHV� HQWUHSUHQHXUV�� 2U�� O¶HQWUHSUHQHXULDW� Q¶HVW� SDV� QpFHVVDLUHPHQW� SOXV� GpYHORSSp
FKH]�OHV�SDXYUHV�TXH�GDQV�OH�UHVWH�GH�OD�SRSXODWLRQ��'H�SOXV��OD�SULVH�G¶LQLWLDWLYH�DX�QLYHDX
LQGLYLGXHO� QH� SHUPHW� SDV� GH� JpQpUHU� GHV� pFRQRPLHV� G¶pFKHOOH� TXL� SHUPHWWUDLHQW� DX[
DFWLYLWpV�GH�FURvWUH�

(Q� IDLW�� WRXV� FHV� PRGqOHV� IRQW� SUHQGUH� O¶HVVHQWLHO� GHV� ULVTXHV� pFRQRPLTXHV� DX[� SOXV
GpPXQLV�� DORUV� TX¶LOV� VXSSRUWHQW� GHV� FRXSXUHV� G¶pOHFWULFLWp�� XQH� DEVHQFH� GH� URXWHV�� GHV
WHPSV�GH�WUDQVSRUW�LPSRUWDQWV��GHV�FR�WV�G¶DSSURYLVLRQQHPHQW�pOHYpV��HWF��,O�QH�IDXGUDLW�SDV
TXH�OH�©�PLUDJH�ª�GH�OD�EDVH�GH�OD�S\UDPLGH�IDVVH�RXEOLHU�OHV�GHYRLUV�G¶XQ�eWDW�GH�FUpHU�XQH



LQIUDVWUXFWXUH� FRUUHFWH� DFFHVVLEOH� j� WRXV� HW� FHX[� GHV� HQWUHSULVHV� GH� FUpHU� GHV� HPSORLV
SHUPDQHQWV�DYHF�GHV�UHYHQXV�UpJXOLHUV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����3UDKDODG�&�.��������
����9RLU�SDU�H[HPSOH�.DUQDQL�$���������.DUQDQL�$��HW�*DUUHWWH�%��������

����6RFLDO�EXVLQHVV�HW�PLFURILQDQFH
0XKDPPDG�<XQXV��IRQGDWHXU�GH�OD�*UDPHHQ�%DQN��SLRQQLqUH�GX�PLFURFUpGLW�HW�SUL[�1REHO�GH

OD�3DL[��GpILQLW�OH�VRFLDO�EXVLQHVV�FRPPH�XQH�HQWUHSULVH�TXL�QH�IDLW�SDV�GH�SHUWHV��TXL�QH�YHUVH
SDV�GH�GLYLGHQGHV�HW�TXL�D�XQ�REMHFWLI�VRFLpWDO����&H�GHUQLHU�HVW�GH�PD[LPLVHU�O¶LPSDFW�SRVLWLI
VXU�OD�VRFLpWp�WRXW�HQ�JDJQDQW�VXIILVDPPHQW�SRXU�FRXYULU�VHV�FR�WV�HW��VL�SRVVLEOH��JpQpUHU�XQ
VXUSOXV�SRXU�DLGHU�O¶HQWUHSULVH�j�JUDQGLU�

/H�VRFLDO�EXVLQHVV�GRLW�GRQF�rWUH�DXWRVXIILVDQW�SRXU�PD[LPLVHU�OHV�LPSDFWV�VRFLpWDX[�FRPPH
OHV�SDWLHQWV�WUDLWpV��OHV�PDLVRQV�FRQVWUXLWHV��RX�OHV�SHUVRQQHV�FRXYHUWHV�SDU�XQH�DVVXUDQFH�VDQWp
DORUV�TX¶HOOHV�Q¶DYDLHQW�MDPDLV�HX�GH�FRXYHUWXUH�VDQWp��/H�SURSULpWDLUH�Q¶D�MDPDLV�O¶LQWHQWLRQ�GH
SUHQGUH�XQ�SURILW�SRXU�OXL�PrPH��8Q�LQYHVWLVVHXU�GDQV�XQH�HQWUHSULVH�VRFLDOH�JDUGH�VRQ�GURLW�GH
SURSULpWp�SRXU�WHQLU�OH�PDQDJHPHQW�UHVSRQVDEOH�HW�UpFXSpUHU�VRQ�LQYHVWLVVHPHQW�GDQV�OH�WHPSV�
PDLV�LO�Q¶DWWHQG�DXFXQ�GLYLGHQGH��HW�WRXV�OHV�SURILWV�GHYUDLHQW�rWUH�UpLQYHVWLV�GDQV�O¶HQWUHSULVH�RX
XWLOLVpV� SRXU� GpPDUUHU� GH� QRXYHOOHV� HQWUHSULVHV� VLPLODLUHV«�8Q� VRFLDO� EXVLQHVV� GHYUDLW� rWUH
FRQVLGpUp�FRPPH�XQ�LQYHVWLVVHPHQW�SRXU�OHTXHO� O¶DUJHQW�HVW�UHQGX�GDQV�OH�WHPSV�PDLV�O¶LQWpUrW
HVW�SD\p�HQ�GLYLGHQGHV�VRFLpWDX[�SOXW{W�TX¶HQ�SURILWV�pFRQRPLTXHV�

/¶DFWLRQQDLUH� FRQFqGH� WRXWH� OD� YDOHXU� FUppH� j� O¶REMHFWLI� VRFLpWDO�� $LQVL�� DORUV� TX¶XQH
HQWUHSULVH�©�FODVVLTXH�ª�HW�XQ�VRFLDO�EXVLQHVV�YLVHQW�WRXV�GHX[�j�rWUH�SURILWDEOHV��OH�UpVXOWDW�QHW
GX� VRFLDO� EXVLQHVV� HVW� O¶LPSDFW� TX¶LO� FUpH� VXU� OD� VRFLpWp�� HW� QRQ� SDV� FH� TX¶LO� UDSSRUWH� DX[
LQYHVWLVVHXUV�� &HFL� UHSUpVHQWH� XQH� RSSRUWXQLWp� SRXU� pWHQGUH� OH� FDSLWDOLVPH� HW� VDWLVIDLUH� OHV
EHVRLQV�VRFLpWDX[�TXL�QH�OH�VRQW�SDV�HQFRUH�

<XQXV�D�GpYHORSSp�FH�FRQFHSW�GH�VRFLDO�EXVLQHVV�j�SDUWLU�GH�VRQ�H[SpULHQFH�DX�%DQJODGHVK��j
WUDYHUV�OH�*UDPHHQ�*URXS�HW�QRWDPPHQW�OH�PLFURFUpGLW��/D�PLFURILQDQFH�HVW�FHQWUpH�VXU�O¶DFFqV
DX� FUpGLW� GHV� SHUVRQQHV� SDXYUHV�� 8QH� GHV� GLIILFXOWpV� GDQV� GH� QRPEUHX[� SD\V� HVW� TXH� OHV
SHUVRQQHV� SDXYUHV� Q¶RQW� SDV� DFFqV� DX� V\VWqPH� ILQDQFLHU�� VRXYHQW� SRXU� GHV� UDLVRQV
G¶DQDOSKDEpWLVPH�� G¶pORLJQHPHQW� SK\VLTXH� HW� GH� SHUFHSWLRQ� GX� ULVTXH� SDU� OHV� EDQTXLHUV�
3RXUWDQW��FHUWDLQHV�GH�FHV�SHUVRQQHV�SDXYUHV�RQW�GHV�SURMHWV�SRXU�FUpHU�GHV�UHYHQXV��0DLV�HOOHV
Q¶RQW�SDV�DFFqV�j�O¶HPSUXQW�QpFHVVDLUH�FDU�HOOHV�Q¶RQW�SDV�OHV�JDUDQWLHV�H[LJpHV�SDU�OHV�EDQTXHV
FODVVLTXHV�

/¶DSSURFKH�GH� OD�*UDPHHQ�%DQN�DX�%DQJODGHVK�D�pWp�GH�SURSRVHU�GHV�PLFURFUpGLWV�DGDSWpV�j�GHV�SRSXODWLRQV� WUqV
SDXYUHV� HW� LOOHWWUpHV� �� HOOH� D� DLQVL� PRQWUp� TX¶LO� H[LVWDLW� GHV� YRLHV� pFRQRPLTXHPHQW� YLDEOHV� SRXU� WUDYDLOOHU� DYHF� OHV
SRSXODWLRQV�OHV�SOXV�GpVKpULWpHV�DYHF�GHV�ULVTXHV�GH�QRQ�UHPERXUVHPHQW�TXL�QH�VRQW�SDV�SOXV�pOHYpV�TXH�SRXU�OHV�EDQTXHV



FODVVLTXHV�� /D� *UDPHHQ� %DQN� D� XQ� WDX[� GH� UHPERXUVHPHQW� GH� ��� ��� TXL� HVW� OH� PHLOOHXU� GH� WRXWHV� OHV� EDQTXHV� GX
FRQWLQHQW�LQGLHQ�

0,1,�&$6�G¶HQWUHSULVH

*UDPHHQ�%DQN
)RQGpH� DX�%DQJODGHVK� HQ������SDU� OH� SURIHVVHXU�0XKDPPDG�<XQXV� �SUL[�1REHO� GH� OD

3DL[��� OD�*UDPHHQ�%DQN� HVW� VSpFLDOLVpH�GDQV� OD�PLFURILQDQFH��/H�%DQJODGHVK� HVW� O¶XQ�GHV
SD\V� OHV�SOXV�GHQVpPHQW�SHXSOpV�GX�PRQGH�� ,O�FRPSWH�������KDELWDQWV�DX�NP���/H�3,%�SDU
KDELWDQW� Q¶\� GpSDVVH� SDV� �� ���� GROODUV� HW� OD�PRLWLp� GH� OD� SRSXODWLRQ� YLW� VRXV� OH� VHXLO� GH
SDXYUHWp�� /D� EDQTXH� FRQWLQXH� DXMRXUG¶KXL� GH� FURvWUH� j� WUDYHUV� OH� SD\V�� HQ� SURSRVDQW� GHV
SHWLWV�SUrWV�DX[�SDXYUHV�GHV�]RQHV�UXUDOHV��(Q�������OD�EDQTXH�DYDLW�SUqV�GH�������DJHQFHV
HW�WUDYDLOODLW�GDQV�SOXV�GH��������YLOODJHV�

/H�PLFURFUpGLW� HVW�SURSRVp�DX[�SHUVRQQHV�GpIDYRULVpHV��JpQpUDOHPHQW�GHV� IHPPHV��TXL
RQW�EHVRLQ�GH�SHWLWV�PRQWDQWV�SRXU�GpYHORSSHU�OHV�UHYHQXV�GH�OHXU�IDPLOOH�HW�pFKDSSHU�j�OD
SDXYUHWp�� &H� FUpGLW�� j� IDLEOH� WDX[� G¶LQWpUrW�� HVW� GpOLYUp� GDQV� OHV� YLOODJHV� SDU� OD�*UDPHHQ
%DQN�

/D�PpWKRGRORJLH�GH�OD�*UDPHHQ�%DQN�FRQVLVWH�j�IRUPHU�GHV�JURXSHV�GH�FLQT�SHUVRQQHV
TXL�V¶HQJDJHQW�PXWXHOOHPHQW�HW�IRXUQLVVHQW�GH�IRUWHV�JDUDQWLHV�PRUDOHV�FROOHFWLYHV��SOXW{W�TXH
GH� UHTXpULU� XQ� QDQWLVVHPHQW� G¶REMHWV� RX� XQH� K\SRWKqTXH� FRPPH� OH� IRQW� OHV� EDQTXHV
FRQYHQWLRQQHOOHV��,QLWLDOHPHQW��VHXOHV�GHX[�SHUVRQQHV�GX�JURXSH�SHXYHQW�GHPDQGHU�XQ�FUpGLW�
OHV� DXWUHV� DWWHQGDQW� OH� UHPERXUVHPHQW� ILQDO� SRXU� SRXYRLU� j� OHXU� WRXU� rWUH� FDQGLGDWHV� j� XQ
FUpGLW��(OOHV�V¶HQJDJHQW�SDU�DLOOHXUV�j�UHVSHFWHU����GpFLVLRQV��FRPPH�SDU�H[HPSOH�GH�QH�SDV
YLYUH�GDQV�GHV�PDLVRQV�GpODEUpHV��GH�FXOWLYHU�GHV�OpJXPHV�WRXWH�O¶DQQpH�RX�HQFRUH�GH�QH�SDV
SUHQGUH�GH�GRW�DX�PDULDJH�GH�OHXU�ILOV��

(Q� RFWREUH� ������ OD� EDQTXH� GpFRPSWDLW� ����� PLOOLRQV� G¶HPSUXQWHXUV� GRQW� ��� �� GH
IHPPHV��'HSXLV� VD� FUpDWLRQ�� OD�EDQTXH�D� DFFRUGp��������PLOOLDUGV�GH� WDND�GH�SUrWV� �����
PLOOLDUGV� G¶HXURV��� GRQW� ������� PLOOLDUGV� GH� WDND� ������ PLOOLDUGV� G¶HXURV�� RQW� pWp
UHPERXUVpV��/D�EDQTXH�VH�UpFODPH�G¶XQ�WDX[�GH�UHFRXYUHPHQW�GH���������(OOH�HVW�GpWHQXH�j
�����SDU�GHV�HPSUXQWHXUV�HW�j�����SDU�OH�JRXYHUQHPHQW�GX�%DQJODGHVK�

'HSXLV�XQH�YLQJWDLQH�G¶DQQpHV��OH�SURIHVVHXU�<XQXV�D�DXVVL�GpYHORSSp�XQH�QRXYHOOH�LGpH�
FHOOH�GX�VRFLDO�EXVLQHVV�R��GHV�VRFLpWpV�VH�GRQQHQW�SRXU�REMHFWLI�GH�UpVRXGUH�XQ�SUREOqPH
VRFLpWDO��XVDQW�GHV�PpWKRGHV�GHV�HQWUHSULVHV��PDLV�HQ�UpLQYHVWLVVDQW�O¶HQVHPEOH�GHV�SURILWV�
0XKDPPDG� <XQXV� D� FRQWULEXp� j� FUpHU� SOXV� G¶XQH� FLQTXDQWDLQH� G¶HQWUHSULVHV�� SDUPL
OHVTXHOOHV�RQ�SHXW�FLWHU��

±ௗ*UDPHHQ�7HOHFRP��FUppH�HQ�������SRXU�GpYHORSSHU�GHV�VHUYLFHV�WpOpSKRQLTXHV�GDQV�OHV



]RQHV� UXUDOHV�� 7HOHQRU�� O¶RSpUDWHXU� QRUYpJLHQ�� HVW� HQVXLWH� GHYHQX� SDUWHQDLUH� GH� *UDPHHQ
7HOHFRP�HW�HQVHPEOH�LOV�RQW�FUpp�*UDPHHQ�3KRQH��OH�SUHPLHU�UpVHDX�GH�PRELOHV�GX�SD\V�

±ௗ*UDPHHQ�6KDNWL�� FUppH� HQ������� TXL� FRPPHUFLDOLVH� GHV� SDQQHDX[� VRODLUHV� j� EDV� SUL[
DILQ�GH�SHUPHWWUH�j�OD�SRSXODWLRQ�UXUDOH�GH�EpQpILFLHU�GH�O¶pOHFWULFLWp�

±ௗ*UDPHHQ� 'DQRQH� )RRGV�� FUppH� HQ� ����� DYHF� OH� JURXSH� IUDQoDLV� 'DQRQH�� YLVH� j
SURGXLUH�GHV�\DRXUWV�j�EDV�SUL[��YRLU�OH�PLQL�FDV�VXLYDQW��

±ௗ*UDPHHQ� ,QWHO�� FUppH� HQ� ����� DYHF� OH� JURXSH� DPpULFDLQ� ,QWHO� SRXU� FRQFHYRLU� GHV
VROXWLRQV�GLJLWDOHV�HW�LQIRUPDWLTXHV�j�EDV�FR�W�GDQV�GLYHUV�GRPDLQHV�WHOV�TXH�O¶DJULFXOWXUH��OD
VDQWp��OH�FRPPHUFH�RX�O¶pGXFDWLRQ�

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���3RXUTXRL�GHPDQGH�W�RQ�DX[�HPSUXQWHXVHV�GH�V¶HQJDJHU�VXU�GHV�SULQFLSHV�PRUDX[�HW�GHV
UqJOHV�GH�YLH�"
���&RPPHQW�H[SOLTXHU�TXH�FHWWH�EDQTXH�TXL�SUrWH�DX[�SDXYUHV�DLW�XQ�GHV�PHLOOHXUV�WDX[�GH
UHPERXUVHPHQW�GX�PRQGH�"

/H�FRQFHSW�GX�PLFURFUpGLW�D�pWp�UHSULV�GDQV�GH�QRPEUHX[�SD\V��DORUV�TXH�O¶LQGXVWULH�EDQFDLUH
WUDGLWLRQQHOOH�pWDLW�UHVWpH�HQIHUPpH�GDQV�GHV�VFKpPDV�VWUDWpJLTXHV�UHSRVDQW�VXU�OD�VROYDELOLWp�D
SULRUL� GHV� FOLHQWV�� 8QH� RUJDQLVDWLRQ� LQWHUQDWLRQDOH� WHOOH� TXH� 3OD1HW� )LQDQFH��� DLGH� OHV
LQVWLWXWLRQV� TXL� GpYHORSSHQW� GHV�PLFURILQDQFHPHQWV� j� VH� IRUPHU�� j� GpYHORSSHU� HW� SDUWDJHU� OHV
ERQQHV� SUDWLTXHV�� 'HV� SURJUDPPHV� GH� FHUWLILFDWLRQ� GH� OHXUV� ERQQHV� SUDWLTXHV� IDFLOLWHQW� DXVVL
O¶DFFqV� DX[�PDUFKpV� GH� FUpGLW� SRXU� TXH� FHV� LQVWLWXWLRQV� SXLVVHQW� VH� UHILQDQFHU� HQ� HPSUXQWDQW
HOOHV�PrPHV�SRXU�GpYHORSSHU�OHXUV�DFWLYLWpV�

'H� SOXV�� GH� QRXYHDX[� VRFLDOV� EXVLQHVVHV�� WHOV� TXH� .LYD� DX[� eWDWV�8QLV� RX� %DE\ORDQ� HQ
(XURSH��VRQW�QpV�SRXU�IDLUH�ILQDQFHU�OHV�LQVWLWXWLRQV�GH�PLFURFUpGLW�SDU�GHV�SDUWLFXOLHUV�GDQV�OHV
SD\V�GpYHORSSpV�

/H� VLWH� GH� FURZG� IXQGLQJ� .LYD� SURSRVH� DX[� SDUWLFXOLHUV� GH� SUrWHU� �HW� QRQ� GRQQHU�� GH� O¶DUJHQW� j� XQH� SHUVRQQH
�VRXYHQW�GDQV�XQ�SD\V�HQ�GpYHORSSHPHQW��OXL�SHUPHWWDQW�GH�UpDOLVHU�VRQ�SURMHW��DFKDW�G¶XQH�YDFKH�SRXU�IDEULTXHU�GX�ODLW
HW� OH� UHYHQGUH�� GH� PDWLqUHV� SUHPLqUHV� SRXU� VH� ODQFHU� GDQV� O¶DUWLVDQDW«��� LGHQWLILp� DX� SUpDODEOH� SDU� XQH� LQVWLWXWLRQ� GH
PLFURFUpGLW�� SRXU� XQH� GXUpH� GpWHUPLQpH� �VRXYHQW� TXHOTXHV� PRLV��� ¬� O¶LVVXH� GH� FHWWH� SpULRGH�� OH� SRUWHXU� GH� SURMHW
UHPERXUVH�OH�PRQWDQW�GX�SUrW�HW�GHV�LQWpUrWV�j�O¶LQVWLWXWLRQ�GH�PLFURFUpGLW��TXL�HOOH�PrPH�UHYHUVH�j�.LYD�OH�PRQWDQW�SUrWp
DVVRUWL� G¶XQ� WDX[� G¶LQWpUrW�� DYHF� OHTXHO� .LYD� VH� UpPXQqUH�� .LYD� SHXW� GRQF� HQVXLWH� UHQGUH� DX� SDUWLFXOLHU� OH� PRQWDQW
LQLWLDOHPHQW�SUrWp�

&HSHQGDQW��PDOJUp�O¶HQWKRXVLDVPH�LQFRQWHVWp�TXH�OH�PLFURFUpGLW�D�VRXOHYp��HQ�������SOXV�GH
������LQVWLWXWLRQV�GH�PLFURFUpGLW�RQW�DFFRUGp�GHV�SUrWV�j�SOXV�GH�����PLOOLRQV�GH�FOLHQWV�����VHV
HIIHWV�VXU�OHV�SRSXODWLRQV�OHV�SOXV�SDXYUHV�VRQW�FRQWURYHUVpV��$X�QLYHDX�LQGLYLGXHO��LO�H[LVWH�ELHQ
GHV� H[HPSOHV� GH� VRUWLH� GH� SDXYUHWp� HW� G¶DFFqV� j� XQ�PHLOOHXU� QLYHDX� GH� YLH� ��PDLV� DX� QLYHDX
PDFUR�� OHV� pWXGHV� OHV� SOXV� UpFHQWHV� Q¶DUULYHQW� SDV� j� GHV� FRQFOXVLRQV� SUREDQWHV�� HQ� SDUWLFXOLHU
SRXU�OHV�SOXV�SDXYUHV���

http://dunod.com


'¶XQH�PDQLqUH�SOXV�JpQpUDOH��DX�GHOj�GX�VHXO�PLFURFUpGLW��O¶DYDQWDJH�G¶XQ�VRFLDO�EXVLQHVV
HVW�TX¶LO�JpQqUH�VRQ�SURSUH�UHYHQX��FDU�LO�D�GHV�FOLHQWV�HW�TX¶LO�QH�GpSHQG�GRQF�SDV�GX�GRQ�SRXU
VXUYLYUH�� FRQWUDLUHPHQW� DX[� EXVLQHVV�PRGHOV� UHSRVDQW� VXU� OD� SKLODQWKURSLH� �FRPPH� FHUWDLQHV
21*�SDU�H[HPSOH��

(Q�UHYDQFKH��OD�FURLVVDQFH�GX�VRFLDO�EXVLQHVV�SHXW�SRVHU�SUREOqPH���FRPPH�LO�QH�UpPXQqUH
SDV� VHV� DFWLRQQDLUHV�� LO� SHXW� DYRLU� GX� PDO� j� OHV� DWWLUHU� SRXU� ILQDQFHU� VRQ� GpYHORSSHPHQW�
FRQWUDLUHPHQW�j�XQH�HQWUHSULVH�FODVVLTXH��(Q�FH�VHQV��OH�VRFLDO�EXVLQHVV� UHSUpVHQWH�VLPSOHPHQW
XQH�RSWLPLVDWLRQ�GH�OD�SKLODQWKURSLH�

0DLV� OD� FUpDWLRQ� G¶XQ� VRFLDO� EXVLQHVV� SHXW� QpDQPRLQV� UHVWHU� DWWUDFWLYH� SRXU� GHV
PXOWLQDWLRQDOHV�� FDU� HOOHV�\�YRLHQW�QRWDPPHQW� OD�SRVVLELOLWp�GH� V¶DGUHVVHU� DX�%23�GH�PDQLqUH
SOXV� HIILFDFH�� HW� GH� WURXYHU� GDQV� FHV� PDUFKpV� GHV� VRXUFHV� G¶LQQRYDWLRQ� �YRLU� OH� PLQL�FDV
*UDPHHQ�'DQRQH�)RRGV�/LPLWHG��

0,1,�&$6�G¶HQWUHSULVH

*UDPHHQ�'DQRQH�)RRGV�/LPLWHG
��8Q�SDUWHQDULDW�DX�VHUYLFH�G¶XQ�VRFLDO�EXVLQHVV�PRGHO�XQLTXH

/H� JURXSH� 'DQRQH�� DYHF� XQ� FKLIIUH� G¶DIIDLUHV� GH� SUqV� GH� ��� PLOOLDUGV� G¶HXURV�� HVW� OH
OHDGHU�PRQGLDO�GDQV�OH�VHFWHXU�GHV�SURGXLWV�ODLWLHUV�IUDLV��QXPpUR�GHX[�PRQGLDO�GDQV�FHOXL
GH�O¶HDX�HPERXWHLOOpH�HW�GH�OD�QXWULWLRQ�LQIDQWLOH�HW�QXPpUR�WURLV�GDQV�OD�QXWULWLRQ�PpGLFDOH�
/H�JURXSH�'DQRQH�VH�GRQQH�SRXU�PLVVLRQ�G¶©�DSSRUWHU�OD�VDQWp�SDU�O¶DOLPHQWDWLRQ�DX�SOXV
JUDQG�QRPEUH�ª��,O�HVW�SUpVHQW�GDQV�����SD\V�

/D�*UDPHHQ�%DQN�HVW�XQH�EDQTXH�GH�PLFUR�FUpGLW�TXL�D�pWp�IRQGpH�HQ������DX�%DQJODGHVK
SDU�OH�3U�0XKDPPDG�<XQXV��YRLU�OH�PLQL�FDV�SUpFpGHQW��

'qV�������OD�*UDPHHQ�%DQN�±�HW�SOXVLHXUV�DXWUHV�HQWLWpV�OLpHV�j�*UDPHHQ�±�HW�'DQRQH�VH
VRQW�DVVRFLpV�DX�%DQJODGHVK�SRXU�GRQQHU�QDLVVDQFH�j�XQH�HQWUHSULVH�GHVWLQpH�j�PD[LPLVHU
QRQ�SDV�VHV�SURILWV�PDLV�VRQ�LPSDFW�VRFLDO���FH�VRFLDO�EXVLQHVV�HVW�*UDPHHQ�'DQRQH�)RRGV
/WG��*')/���/¶REMHFWLI�GH�*')/�HVW�GRXEOH� ��©�/XWWHU�FRQWUH� OD�PDOQXWULWLRQ�JUkFH�j�XQ
\DRXUW�IRUWLILp�YHQGX�j�XQ�SUL[�DFFHVVLEOH�DX�SOXV�JUDQG�QRPEUH�HW�UpGXLUH�OD�SDXYUHWp�HQ
LQFOXDQW�OHV�FRPPXQDXWpV�ORFDOHV�GDQV�OD�FKDvQH�GH�YDOHXU��ª

$YHF�XQH�SRSXODWLRQ�j������UXUDOH��YLYDQW�GH�O¶DJULFXOWXUH��HW�XQ�HQIDQW�VXU�GHX[�VRXIIUDQW
GH�PDOQXWULWLRQ��OH�%DQJODGHVK�HVW�O¶XQ�GHV�SD\V�OHV�SOXV�SDXYUHV�GX�PRQGH��/H�UL]�\�HVW�OD
EDVH�GX� UpJLPH�DOLPHQWDLUH��/HV�FDUHQFHV�HQ�YLWDPLQHV�HW�PLQpUDX[��QRWDPPHQW�]LQF�� LRGH�
YLWDPLQH� $� HW� IHU�� DIIHFWHQW� PDVVLYHPHQW� OHV� HQIDQWV� DYHF� GHV� FRQVpTXHQFHV� VXU� OHXU



GpYHORSSHPHQW�SK\VLTXH�HW�FRJQLWLI��������GHV�HQIDQWV�GH�PRLQV�GH���DQV�VRQW�GpILFLHQWV�HQ
IHU�

$X�PRPHQW�R��OH�SURMHW�*')/�HVW�ODQFp��'DQRQH�QH�FRQQDvW�SDV�OH�FRQWH[WH�EDQJODGDLV�HW
D� XQH� H[SpULHQFH� OLPLWpH� GHV� PDUFKpV� %23�� 6¶LO� PDvWULVH� SRXU� VD� SDUW� OHV� FRPSRVDQWHV
ORFDOHV� HW� V¶DSSXLH� VXU� XQ� UpVHDX� WUqV� SUpVHQW� VXU� OH� WHUUDLQ�� OH� JURXSH� *UDPHHQ� Q¶D� SDV
G¶H[SHUWLVH� GHV� SURGXLWV� GH� JUDQGH� FRQVRPPDWLRQ�� 8QH� pWXGH� G¶LPPHUVLRQ� GDQV� OHV
SRSXODWLRQV�GpPXQLHV�FLEOpHV�HVW�FRQGXLWH�SDU�GHV�FROODERUDWHXUV�GH�*UDPHHQ�HW�'DQRQH��HQ
OLHQ�DYHF�GHV�XQLYHUVLWDLUHV�EDQJODGDLV�

��/H�SURMHW�6KRNWLGRL
0XKDPPDG�<XQXV�HW�)UDQFN�5LERXG��DORUV�3'*�GH�'DQRQH��VLJQHQW�XQ�DFFRUG�GH�MRLQW�

YHQWXUH�GRQQDQW�QDLVVDQFH�j�*')/��,OV�VRXKDLWHQW�TXH� OHV�HQIDQWV�GH���j����DQV�VRLHQW� OHV
SULQFLSDX[� EpQpILFLDLUHV� GX� ODQFHPHQW� GX� SURMHW�� /H� \DRXUW� GpYHORSSp� SDU� *')/� D� pWp
EDSWLVp�6KRNWLGRL��FH�TXL�SHXW�VH�WUDGXLUH�SDU�©�\DRXUW�TXL�UHQG�IRUW�ª��&¶HVW�XQ�SURGXLW�IUDLV�
VRXUFH�GH�FDOFLXP�HW�ULFKH�HQ�SURWpLQHV��/H�ODLW�ORFDO�HQ�HVW�O¶LQJUpGLHQW�SULQFLSDO��&H�\DRXUW
HVW�VSpFLILTXHPHQW�UHQIRUFp�DYHF� OHV�PLFURQXWULPHQWV�GRQW� OHV�HQIDQWV�PDQTXHQW��O¶LRGH�� OD
YLWDPLQH�$�� OH�IHU�HW� OH�]LQF���8QH�GRVH�GH�6KRNWLGRL�FRXYUH������GHV�EHVRLQV�TXRWLGLHQV
G¶XQ� HQIDQW� SRXU� FHV� YLWDPLQHV� HW�PLQpUDX[��/H� SRVLWLRQQHPHQW�PDUNHWLQJ� HVW� IRQGp� VXU� OD
QXWULWLRQ�� /¶DFFHVVLELOLWp� HQ� WHUPH� GH� SUL[� SRXU� OH� SOXV� JUDQG� QRPEUH� HW� OD� SUR[LPLWp
�GLVWDQFH�GX�OLHX�GH�SURGXFWLRQ�DX�OLHX�GH�FRQVRPPDWLRQ��VRQW�GHV�pOpPHQWV�FOpV�GX�PRGqOH
pFRQRPLTXH�

$X� GpPDUUDJH�� GqV� ������ XQH� SRUWLRQ� GH� \DRXUW� 6KRNWLGRL� ���ௗJ�� HVW� YHQGXH� j� �� WDND
�HQYLURQ���FHQWLPHV�G¶HXUR���/D�FLEOH�YLVpH�LQLWLDOHPHQW�SDU�*')/�VRQW�OHV�FODVVHV�SDXYUHV
GH�OD�SRSXODWLRQ�EDQJODGDLVH��F¶HVW�j�GLUH�GHV�IR\HUV�GRQW�OHV�UHYHQXV�VRQW�FRPSULV�HQWUH��
HW���GROODUV�SDU�MRXU��3RXU�FHV�IR\HUV��O¶HVVHQWLHO�GHV�GpSHQVHV�HVW�DIIHFWp�j�O¶DOLPHQWDWLRQ�

/H� UpVHDX� GH� GLVWULEXWLRQ� FRQoX� DX� GpSDUW� HVW� GRXEOH�� /H� SUHPLHU� HVW� OH� FLUFXLW� GHV
SHWLWHV� pFKRSSHV�� TXL� VRQW� OLYUpHV� FKDTXH�PDWLQ�� &H� SUHPLHU� UpVHDX� HVW� FRPSOpWp� SDU� XQH
IRUFH�GH�YHQWH�GLUHFWH��SULQFLSDOHPHQW�FRQVWLWXpH�GH�YHQGHXVHV�LWLQpUDQWHV��OHV�©�*UDPHHQ
'DQRQH� ODGLHV� ª�� GHV�PLFUR�HQWUHSUHQHXVHV� DX[TXHOOHV�*')/� YHQG� OHV� SURGXLWV� j� FUpGLW�
(OOHV� UHYHQGHQW� OHV� \DRXUWV� HQ� SRUWH�j�SRUWH�� YLVLWDQW� �� j� �� YLOODJHV� VRLW� XQH� FHQWDLQH� GH
IR\HUV�HQYLURQ�SDU� MRXU��&HWWH�DFWLYLWp�FRQWULEXH�j� O¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH�GH
OHXU� IDPLOOH� DXWDQW� TX¶j� OHXU� pPDQFLSDWLRQ� �� HOOHV� FLUFXOHQW� HQ� GHKRUV� GH� OHXU� YLOODJH� HW
UDSSRUWHQW�XQ�UHYHQX�TXL�OHXU�SHUPHW�GH�SDUWLFLSHU�GDYDQWDJH�DX[�GpFLVLRQV�j�OD�PDLVRQ�

/H�ODLW��LQJUpGLHQW�SULQFLSDO�GX�6KRNWLGRL��YRLW�VRQ�FRXUV�YDULHU�IRUWHPHQW�HQ�IRQFWLRQ�GHV
VDLVRQV� HW� GHV� DOpDV� FOLPDWLTXHV�� 3RXU�PD[LPLVHU� VRQ� LPSDFW� VRFLDO� VXU� OHV� FRPPXQDXWpV
ORFDOHV��*')/�D�FKRLVL�GH�GpYHORSSHU�VD�FROOHFWH�DXSUqV�GH�SHWLWV�pOHYHXUV�GDQV�XQ�UD\RQ
GH����NP�DXWRXU�GH� O¶XVLQH��/HV�SHWLWV�pOHYHXUV� IRXUQLVVHQW� OH� ODLW�j�*')/��TXL��HQ� UHWRXU�
OHXU�JDUDQWLW� XQ�SUL[� IL[H� WRXWH� O¶DQQpH�HW� OHV� DLGH� j� DPpOLRUHU� UHQGHPHQW� HW�TXDOLWp�SDU� OH
ELDLV�GH�FRQVHLOV�GpOLYUpV�SDU�OH�YpWpULQDLUH�GH�O¶HQWUHSULVH��3RXU�OHV�pOHYHXUV��YHQGUH�OH�ODLW
j�*')/�HVW�O¶DVVXUDQFH�G¶XQ�UHYHQX�UpJXOLHU�HW�G¶XQ�JDLQ�GH�WHPSV���LOV�Q¶RQW�SOXV�EHVRLQ�GH
IDLUH�SOXVLHXUV�NLORPqWUHV�MXVTX¶DX�PDUFKp�SRXU�WHQWHU�G¶\�FRPPHUFLDOLVHU�OHXU�ODLW�



/D�SUHPLqUH�XVLQH�H[SpULPHQWDOH�*')/�HVW�pWDEOLH�j�%RJUD�HQ�������R��VH�VLWXH�GpMj�OH
*UDPHHQ� (\H� &DUH� +RVSLWDO�� &HWWH� XVLQH� D� XQH� FDSDFLWp� GH� SURGXFWLRQ� WUqV� LQIpULHXUH� j
FHOOHV� GH� WRXWHV� OHV� DXWUHV� XVLQHV� 'DQRQH� GX�PRQGH�� 6RQ� GLPHQVLRQQHPHQW� GH� GpSDUW� HVW
GHVWLQp� j� DSSURYLVLRQQHU� OD� SRSXODWLRQ� GDQV� XQ� UD\RQ� GH� ��� NP�� /¶XVLQH� HVW� FRQoXH� SRXU
FUpHU�XQ�PD[LPXP�G¶HPSORLV�j�%RJUD��'HSXLV�VD�FUpDWLRQ��VD�FDSDFLWp�GH�SURGXFWLRQ�D�pWp
DXJPHQWpH� SRXU� SDVVHU� GH� ��� ���� j� ��� ���� \DRXUWV� 6KRNWLGRL� SDU� MRXU�� HW� GH� ��� j� ���
VDODULpV�� (Q� ������ HOOH� HPSORLH� ���� IHPPHV� HW� ���� IHUPLHUV� IRXUQLVVHQW� GX� ODLW� SRXU� OD
IDEULFDWLRQ�GX�SURGXLW��/¶LPSDFW�VXU�OD�VDQWp�HW�OH�GpYHORSSHPHQW�GHV�HQIDQWV�D�pWp�pYDOXp�HQ
SDUWHQDULDW�DYHF�*$,1��*OREDO�$OOLDQFH�IRU�,PSURYHG�1XWULWLRQ���XQH�21*�VSpFLDOLVpH�GDQV
OD�OXWWH�FRQWUH�OD�PDOQXWULWLRQ�

6XLWH� j� XQH� EUXWDOH� DXJPHQWDWLRQ� GX� SUL[� GX� ODLW� HQ� ������ GH� QRPEUHX[� pOpPHQWV� GX
EXVLQHVV�PRGHO�RQW�pWp�UHYXV��(Q�������

±�����GHV�YHQWHV�V¶HIIHFWXHQW�HQ�]RQH�UXUDOH�YLD�OHV�*UDPHHQ�'DQRQH�ODGLHV��R��OHV�SUL[
RQW�pWp�UHYXV�j�OD�KDXVVH���OH�\DRXUW�HVW�YHQGX�j����WDND�SRXU����PO�

±�����GHV�YHQWHV�V¶HIIHFWXHQW�HQ�]RQH�XUEDLQH�HW�SpUL�XUEDLQH��j�GHV�SUL[�VXSpULHXUV�

3RXU�IDYRULVHU�O¶DFFHVVLELOLWp�GX�SURGXLW�HQ�]RQH�UXUDOH�UHFXOpH��XQ�QRXYHDX�SURGXLW��TXL
SHXW� VH� FRQVHUYHU� j� WHPSpUDWXUH� DPELDQWH� HW� FRPSRVp� GH� ODLW� HW� GH� FpUpDOHV�� GRLW� rWUH
IDEULTXp�HW�YHQGX�j����WDND��

'¶DSUqV�$UGRLQ�-��/���'DOVDFH�)���*DUUHWWH�%��HW�)DLYUH�7DYLJQRW�%��������

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���4XHO�HVW�O¶LQWpUrW�GH�FHWWH�RSpUDWLRQ�SRXU�'DQRQH�"
���4XH�SHQVHU�GHV�SHUVSHFWLYHV�GH�FURLVVDQFH�HW�GH�UHQWDELOLWp�GH�*')/�"

��3HXW�RQ�FUpHU�XQ�DYDQWDJH�FRQFXUUHQWLHO�j�WUDYHUV�OH
GpYHORSSHPHQW�GXUDEOH�"
8QH�UHVSRQVDELOLWp�VRFLpWDOH�GHV�HQWUHSULVHV��56(��YRORQWDULVWH�UHPHW�HQ�FDXVH�OH�SDUDGLJPH

GRPLQDQW�GH�OD�FUpDWLRQ�GH�YDOHXU�SRXU�O¶DFWLRQQDLUH��3RXUTXRL�OHV�HQWUHSULVHV�YRXGUDLHQW�HOOHV
DOOHU� SOXV� ORLQ� TX¶XQH� DSSURFKH� ©� FRVPpWLTXH� ª� GH� OD� 56(� "� /H� JUHHQZDVKLQJ� RX� OH
VRFLDOZDVKLQJ�QH�VXIILVHQW�LOV�SDV�SRXU�UHPSOLU�TXHOTXHV�SDJHV�GX�UDSSRUW�DQQXHO��HW�HQGRUPLU
OHV�SDUWLHV�SUHQDQWHV�SOXV�RX�PRLQV�YLUXOHQWHV�"�$SUqV�DYRLU�SUpVHQWp�OHV�SULQFLSDOHV�FULWLTXHV
HQYHUV� OD� 56(�� QRXV� PRQWUHURQV� HQ� TXRL� HOOH� SRXUUDLW� SHUPHWWUH� GH� FUpHU� XQ� DYDQWDJH
FRQFXUUHQWLHO�

http://dunod.com


����/HV�FULWLTXHV�G¶XQH�56(�SURDFWLYH
/HV�DUJXPHQWV�FRQWUH�OD�PLVH�HQ�°XYUH�G¶XQH�SROLWLTXH�GH�56(�YRORQWDULVWH�VRQW�QRPEUHX[�

VXUWRXW�HQ�SpULRGH�GH�FULVH��/D�SOXSDUW�GHV�GLULJHDQWV�DIILUPHQW�TXH�PHQHU�XQH�SROLWLTXH�GH�56(
SURDFWLYH� D� XQ� FR�W� TXL� FRQWULEXHUDLW� j� pURGHU� HQFRUH� SOXV� OHXU� FRPSpWLWLYLWp� IDFH� j� GHV
FRQFXUUHQWV�� QRWDPPHQW� LVVXV� GH� SD\V� pPHUJHQWV�� TXL� QH� V¶HPEDUUDVVHQW� SDV� GH� WHOOHV
FRQVLGpUDWLRQV� HW� QH� IRQW� SDV� IDFH� DX[� PrPHV� SUHVVLRQV� GH� OD� SDUW� GHV� 21*�� GH� O¶RSLQLRQ
SXEOLTXH�RX�GHV�JRXYHUQHPHQWV�

/D�56(�UHSUpVHQWHUDLW�GRQF�XQ�HIIRUW�TXL�GpJUDGHUDLW�OHV�PDUJHV��FDU�HOOH�VH�FRQFUpWLVH�SDU�XQ
FR�W��TXL�DX�PLHX[�VH�WUDQVIRUPHUDLW�HQ�SURILWV�j�WUqV�ORQJ�WHUPH��'H�SOXV��HQ�SpULRGH�GH�FULVH��OH
FRQVRPPDWHXU�Q¶HVW�SDV�SUrW�j�SD\HU�SOXV�SRXU�XQ�SURGXLW�SOXV�YHUW�RX�SOXV�VRFLDO�� ,O�Q¶H[LVWH
GRQF�SDV�GH�SRVVLELOLWpV�GH�PRQpWLVHU�O¶HQJDJHPHQW�56(��HQ�WRXW�FDV�j�FRXUW�WHUPH��6DFKDQW�TXH
GH� SOXV�� OD� GXUpH� PR\HQQH� GHV� PDQGDWV� GHV� 3'*� VH� UDFFRXUFLW�� SRXUTXRL� FHV� GHUQLHUV
V¶LQWpUHVVHUDLHQW�LOV�j�XQ�VXMHW�TXL�DX�PLHX[�DXUDLW�GHV�LPSDFWV�j�ORQJ�WHUPH�"

3DU� DLOOHXUV�� OHV� GHPDQGHV� GHV� GLIIpUHQWHV� SDUWLHV� SUHQDQWHV� VRQW� PXOWLSOHV� HW� ORLQ� G¶rWUH
XQLIRUPHV��&RPPHQW�FKRLVLU�FHOOH�TX¶LO�IDXW�SULYLOpJLHU�"�&HV�FKRL[�SHXYHQW�rWUH�VL�GLIILFLOHV�HW
FKURQRSKDJHV� TX¶j� OD� ILQ�� XQH� 56(� SURDFWLYH� SHXW� rWUH� FRQWUHSURGXFWLYH�� FDU� HOOH� GLVWUDLW� OHV
GLULJHDQWV� GH� OD� TXHVWLRQ� HVVHQWLHOOH�� j� VDYRLU� OD� VXUYLH� GH� O¶HQWUHSULVH� �� (QILQ�� SRXUTXRL� OHV
HQWUHSULVHV�GHYUDLHQW�HOOHV�YRORQWDLUHPHQW�°XYUHU�SRXU�XQ�GpYHORSSHPHQW�GXUDEOH�"�/HV�p�WDWV�HW
OHV� LQVWDQFHV� VXSUDQDWLRQDOHV� VRQW� Oj� MXVWHPHQW� SRXU� OHXU� LPSRVHU� GH� PXOWLSOHV� UqJOHV� TXL
VHPEOHQW�GpMj�ELHQ�FRQWUDLJQDQWHV�j�OD�SOXSDUW�GHV�GLULJHDQWV��&¶HVW�j�FHV�LQVWLWXWLRQV�GH�IL[HU�OHV
UqJOHV�GX�MHX�FRPPXQHV�j�WRXV�OHV�DFWHXUV�

&H� VFHSWLFLVPH� IDFH� j� XQH� 56(� SURDFWLYH� HVW� G¶DXWDQW� SOXV� IRQGp� TXH� VHV� OLHQV� DYHF� OD
FUpDWLRQ� GH� YDOHXU� VRQW� GLIILFLOHV� j� pWDEOLU�� PrPH� VL� OH� QRPEUH� G¶pWXGHV� VXU� OH� VXMHW� V¶HVW
FRQVLGpUDEOHPHQW� DFFUX� DX� FRXUV� GHV� GHUQLqUHV� DQQpHV�� (Q� HIIHW�� VXU� OHV� TXDWUH� GHUQLqUHV
GpFHQQLHV��PDOJUp�SOXV�GH�����DUWLFOHV�GH� UHFKHUFKH� WUDLWDQW�HVVHQWLHOOHPHQW�GH� O¶LPSDFW�GH� OD
56(�VXU�OD�SHUIRUPDQFH�GH�O¶HQWUHSULVH��FH�VXMHW�UHVWH�XQ�GHV�SOXV�FRQWURYHUVpV�GH�OD�UHFKHUFKH
HQ� VFLHQFHV� GH� JHVWLRQ���� 7RXWHIRLV�� VDQV� TXH� FHOD� VRLW� GpPRQWUp� DX� QLYHDX� JpQpUDO�� FHV
UHFKHUFKHV� PRQWUHQW� TXH� FHUWDLQHV� IRUPHV� GH� 56(� SHXYHQW� FRQGXLUH� j� XQ� DYDQWDJH
FRQFXUUHQWLHO�

����/D�56(�SURDFWLYH��VRXUFH�G¶DYDQWDJH�FRQFXUUHQWLHO
6XU�OHV�����SUHPLqUHV�SXLVVDQFHV�pFRQRPLTXHV�PRQGLDOHV�����VRQW�GHV�HQWUHSULVHV�HW����VRQW

GHV�p�WDWV��/H�U{OH�GHV�HQWUHSULVHV�HVW�GRQF�HVVHQWLHO��HW�OHXU�HQJDJHPHQW�SRXU�XQ�GpYHORSSHPHQW
GXUDEOH� HVW� VRXKDLWDEOH� FDU� LO� DXUD� XQ� LPSDFW� FRQVLGpUDEOH�� PrPH� VL� FHOD� QH� GRLW� SDV� IDLUH
RXEOLHU� OHXU� U{OH� DX[� JRXYHUQHPHQWV� �� /HV� pWXGHV� HPSLULTXHV� PRQWUHQW� TXH� OHV� GLULJHDQWV
V¶LPSOLTXHQW�GDQV�GHV�SROLWLTXHV�SURDFWLYHV�GH�56(�SRXU�GHX[� UDLVRQV�PDMHXUHV��/D�SUHPLqUH
UHOqYH� GH� O¶pWKLTXH� SHUVRQQHOOH� GX� GLULJHDQW�� TXL� FRQVLGqUH� OD� 56(� SURDFWLYH� FRPPH� XQH
REOLJDWLRQ�PRUDOH�

5D\�$QGHUVHQ�� O¶HPEOpPDWLTXH�SDWURQ�G¶,QWHUIDFH�� XQH� HQWUHSULVH� DPpULFDLQH�GH�PRTXHWWH�GH�SUqV�G¶XQ�PLOOLDUG�GH



GROODUV�GH�FKLIIUH�G¶DIIDLUHV��FRWpH�DX�1$6'$4��HQ�FRQVWLWXH�XQ�ERQ�H[HPSOH��(Q�������LO�SUHQG�FRQVFLHQFH�GHV�HQMHX[
G¶XQ�GpYHORSSHPHQW�GXUDEOH��HW�D�XQH�VRXGDLQH�UpYpODWLRQ���VRQ�REMHFWLI�HVW�GH�UHQGUH�VRQ�HQWUHSULVH��SROOXDQWH�HW�XWLOLVDQW
GH�QRPEUHX[�SURGXLWV�FKLPLTXHV��H[HPSODLUH�VXU�OH�SODQ�VRFLpWDO�HW�HQYLURQQHPHQWDO��-XVTX¶j�VD�PRUW�HQ�������LO�FKHUFKHUD
j�FRQYDLQFUH�OHV�GLULJHDQWV�j�WUDYHUV�OH�PRQGH�GH�OH�VXLYUH�VXU�FHWWH�YRLH�

&HWWH�DSSURFKH��TXL�UHOqYH�GH�O¶pWKLTXH�GHV�DIIDLUHV��Q¶HVW�SDV�LQFRPSDWLEOH�DYHF�OD�VHFRQGH
UDLVRQ���O¶DSSURFKH�EXVLQHVV��F¶HVW�j�GLUH�O¶LGpH�VHORQ�ODTXHOOH�OHV�VWUDWpJLHV�GH�56(�SURDFWLYHV
SUpVHQWHQW�XQ�FHUWDLQ�QRPEUH�G¶RSSRUWXQLWpV�G¶DIIDLUHV�SRXU�O¶HQWUHSULVH��

�/D� EDLVVH� GH� FR�WV� �� FHUWDLQHV� GpPDUFKHV� HQWUHSULVHV� GDQV� OH� FDGUH� G¶XQ� UHVSHFW� GH
O¶HQYLURQQHPHQW� FRQGXLVHQW� DX� ILQDO� j� GHV� EDLVVHV� GH� FR�WV� QRQ� QpJOLJHDEOHV�� FRPPH� O¶RQW
PRQWUp�OHV�H[HPSOHV�GH�&LVFR�RX�GHV�(6&2�GpYHORSSpV�SOXV�KDXW�GDQV�FH�FKDSLWUH�

,QWHUIDFH�SDU�H[HPSOH�D�FKLIIUp�j�SOXV�GH�����PLOOLRQV�GH�GROODUV� OHV�pFRQRPLHV�FXPXOpHV�VXU����DQV�GH�VHV�HIIRUWV
G¶pOLPLQDWLRQ� GHV� GpFKHWV�� HW� D� GLPLQXp� GH� ����� OD� FRQVRPPDWLRQ� G¶pQHUJLH� SDU�P�� GH�PRTXHWWH� SURGXLW� JUkFH� j� VRQ
RULHQWDWLRQ�HQYLURQQHPHQWDOH�

�/D�FUpDWLRQ�G¶XQ�QRXYHDX�PDUFKp� ��HQ�DGRSWDQW�XQH�DSSURFKH�SURDFWLYH�� OHV�HQWUHSULVHV
SHXYHQW� GpFRXYULU� HW� FRQTXpULU� GH� QRXYHDX[� PDUFKpV�� 7RXV� OHV� H[HPSOHV� GH� FUpDWLRQ� GH
QRXYHDX[�EXVLQHVV�PRGHOV�GDQV�OD�SDUWLH�SUpFpGHQWH�GH�FH�FKDSLWUH�LOOXVWUHQW�FH�SRLQW�

$LQVL��$OWHU�(FR�D�SHUPLV�j�0RQRSUL[�GH�FDSWHU�GH�QRXYHDX[�FOLHQWV�VHQVLEOHV�j�XQ�DFWH�G¶DFKDW�PLOLWDQW��&H�PDUFKp
SHXW�rWUH�SRWHQWLHO�j� WUqV� ORQJ�WHUPH��FRPPH�OH�%DQJODGHVK�SRXU�'DQRQH�SDU�H[HPSOH� �� OD�SUpVHQFH�DFWXHOOH�SHUPHW�GH
FUpHU�XQH�LPDJH�GH�PDUTXH�TXL�VHUD�WUqV�XWLOH�DYHF�O¶DFFURLVVHPHQW�GX�QLYHDX�GH�YLH�GHV�SRSXODWLRQV�

�/¶DWWUDFWLYLWp�DX[�\HX[�GHV�VDODULpV���GH�QRPEUHXVHV�pWXGHV�PRQWUHQW�TXH�OD�56(�SHXW�rWUH
WUqV�XWLOH�SRXU�JDJQHU� OD�©�JXHUUH�GHV� WDOHQWV���ª��(OOH�FRQVWLWXH�XQ�RXWLO�SUpFLHX[�SRXU�DWWLUHU�
UHFUXWHU� HW� GpYHORSSHU� OHV� FRPSpWHQFHV�� /HV� MHXQHV� HQ� SDUWLFXOLHU� VRQW� PRWLYpV� SDU� GHV
HQWUHSULVHV�TXL�SUHQQHQW� HQ�FRPSWH� OHXU� LPSDFW� VXU� O¶HQYLURQQHPHQW�HW� OD� VRFLpWp�� HW�Q¶RQW�SDV
SRXU�XQLTXH�EXW�GH�FUpHU�GH� OD� ULFKHVVH�SRXU� OHV�DFWLRQQDLUHV��&HWWH�DWWUDFWLYLWp�HVW�FRQVLGpUpH
DXMRXUG¶KXL�SDU�OD�SOXSDUW�GHV�DFWHXUV�FRPPH�XQ�GHV�LQWpUrWV�PDMHXUV�G¶XQH�56(�SURDFWLYH�

:KROH�)RRGV�0DUNHW��OD�FKDvQH�GH�VXSHUPDUFKp�DPpULFDLQH�TXL�D�EkWL�WRXWH�VD�VWUDWpJLH�DXWRXU�G¶XQ�GpYHORSSHPHQW
GXUDEOH��HVW�FLWpH�UpJXOLqUHPHQW�GDQV�OD�OLVWH�GHV�HQWUHSULVHV�OHV�SOXV�DGPLUpHV�DX�PRQGH�HW�GDQV�OD�OLVWH�GHV�����PHLOOHXUHV
HQWUHSULVHV�R��LO�IDLW�ERQ�WUDYDLOOHU�

2Q�SRXUUDLW�GLUH�TX¶XQH�SROLWLTXH�56(�SURDFWLYH�UHSUpVHQWH�XQH�UpPXQpUDWLRQ�V\PEROLTXH�HW
FUpH�GRQF�GH�OD�YDOHXU�SRXU�XQH�GHV�SDUWLHV�SUHQDQWHV��OHV�VDODULpV��(OOH�FRQWULEXH�j�GRQQHU�GX
VHQV��DX�GHOj�GH�OD�FUpDWLRQ�GH�YDOHXU�SRXU�O¶DFWLRQQDLUH�

�/H�GpYHORSSHPHQW�GH�FDSDFLWpV�G¶LQQRYDWLRQ���QRXV�DYRQV�VRXOLJQp�OD�GLIILFXOWp�SRXU�XQH
HQWUHSULVH� H[LVWDQWH� G¶LPDJLQHU� GH� QRXYHDX[�EXVLQHVV�PRGHOV� UHPHWWDQW� HQ� FDXVH� OHV� ORJLTXHV
GRPLQDQWHV�KDELWXHOOHV��YRLU�OH�PLQL�FDV�VXU�O¶pFRQRPLH�FLUFXODLUH�SUpFpGHQW��PDLV�pJDOHPHQW�OH
FKDSLWUH�����2U�� HQ� SURSRVDQW� XQ� FDGUH� GH� UpIpUHQFH� WRWDOHPHQW� GLIIpUHQW�� FHUWDLQHV� HQWUHSULVHV
FRQVLGqUHQW�TX¶XQH�VWUDWpJLH�56(�SURDFWLYH�SHUPHW�GH�OLEpUHU�OD�FUpDWLYLWp�HW�GH�GpYHORSSHU�OHV
FDSDFLWpV�G¶LQQRYDWLRQ�GH�O¶HQWUHSULVH�

'DQRQH� HVWLPH� TXH� OHV� GLIIpUHQWV� EXVLQHVV�PRGHOV� LPDJLQpV� j� OD� EDVH� GH� OD� S\UDPLGH� RQW� LQVXIIOp� XQH� QRXYHOOH
pQHUJLH� GDQV� O¶HQWUHSULVH�� FRQWULEXDQW� j� UHPHWWUH� HQ� FDXVH� OHV� VFKpPDV� KDELWXHOV� HW� GRQF� j� GpYHORSSHU� GH� QRXYHOOHV
FDSDFLWpV�G¶LQQRYDWLRQ�



/HV�EXVLQHVV�PRGHOV�%23�VRQW�FRQVLGpUpV�FRPPH�GH�YpULWDEOHV�ODERUDWRLUHV�G¶H[SORUDWLRQ
�YRLU�OH�FKDSLWUH�����HW�GH�UHYHUVH�LQQRYDWLRQ���FRQWUDLUHPHQW�j�FH�TXL�VH�SDVVH�KDELWXHOOHPHQW�
OHV�SURGXLWV�RX�EXVLQHVV�PRGHOV� VRQW�GpYHORSSpV� HW� WHVWpV�GDQV� OHV�SD\V� HQ�GpYHORSSHPHQW� HW
HQVXLWH�GpSOR\pV�GDQV�OHV�SD\V�GpYHORSSpV���

/¶H[HPSOH�HPEOpPDWLTXH�GH�FH�SURFHVVXV�HVW�OH�PLQL�VFDQQHU�GH�*HQHUDO�(OHFWULF���GpYHORSSp�DX�GpSDUW�HQ�,QGH�SRXU
UpSRQGUH�DX[�FRQGLWLRQV�H[WUrPHV�GH�SDXYUHWp�HW�GH�PDQTXH�G¶LQIUDVWUXFWXUH�GHV�]RQHV�UXUDOHV�GH�FH�SD\V��LO�D�HQVXLWH�pWp
YHQGX�HQ�(XURSH�HW�DX[�eWDWV�8QLV�

/D�EDLVVH�GHV�FR�WV�HW�OD�FUpDWLRQ�G¶XQ�QRXYHDX�PDUFKp�SHUPHWWHQW�FODLUHPHQW�j�O¶HQWUHSULVH
GH� EpQpILFLHU� G¶XQ� DYDQWDJH� FRQFXUUHQWLHO�� FRPPH� QRXV� O¶DYRQV� YX� DX[� FKDSLWUHV� �� HW� ��
/¶DWWUDFWLYLWp�GHV�WDOHQWV�HW�OH�GpYHORSSHPHQW�GH�FDSDFLWpV�G¶LQQRYDWLRQ�FRQVWLWXHQW�GH�QRXYHOOHV
UHVVRXUFHV� �UpSXWDWLRQ�� HW� FRPSpWHQFHV� �LQQRYDWLRQ�� SRXU� O¶HQWUHSULVH� �YRLU� OH� FKDSLWUH� ���� HW
SHXYHQW�GRQF�rWUH�j�OD�EDVH�G¶XQ�QRXYHO�DYDQWDJH�FRQFXUUHQWLHO��YDORULVDEOHV�VXU�OH�PDUFKp�PDLV
DXVVL�DXSUqV�GHV�LQYHVWLVVHXUV�

$LQVL�� 3DXO� 3ROPDQ�� 3'*� G¶8QLOHYHU� GHSXLV� ������ D� DGRSWp� XQH� DSSURFKH� UpVROXPHQW� YRORQWDULVWH� HQ� SODoDQW� OH
GpYHORSSHPHQW�GXUDEOH�DX�F°XU�GH�VD�VWUDWpJLH��,O�D�REWHQX�GH�QRPEUHX[�SUL[�SRXU�FHW�HQJDJHPHQW��6D�YLVLRQ�DPELWLHXVH
SRXU�8QLOHYHU�HVW�GH�GpFRXSOHU�OD�FURLVVDQFH�GH�O¶HQWUHSULVH�HW�VRQ�LPSDFW�HQYLURQQHPHQWDO�JOREDO�WRXW�HQ�DXJPHQWDQW�VRQ
LPSDFW�VRFLDO�SRVLWLI��,O�HVW�FRQYDLQFX�TXH�FH�SODQ�8QLOHYHU�SRXU�XQ�PRGH�GH�YLH�SOXV�GXUDEOH�D�ODUJHPHQW�FRQWULEXp�DX[
SHUIRUPDQFHV�ILQDQFLqUHV�GH�VRQ�HQWUHSULVH�GHSXLV�VRQ�DUULYpH�

6L� HOOH� HVW� VLQFqUH�� XQH� 56(� SURDFWLYH� LQYLWH� GRQF� j� UHYLVLWHU� OH� GpEDW� VXU� OD� ILQDOLWp� GH
O¶HQWUHSULVH��DX�GHOj�GH�OD�FUpDWLRQ�GH�YDOHXU�SRXU�O¶DFWLRQQDLUH��HW�FRQWULEXH�GH�FH�IDLW�j�FUpHU
XQH�LGHQWLWp�HW�XQH�DGKpVLRQ�UHQIRUFpHV��(Q�FH�VHQV��HOOH�UHSUpVHQWH�XQH�YpULWDEOH�RSSRUWXQLWp�GH
UHSHQVHU�OD�VWUDWpJLH�GH�O¶HQWUHSULVH�

/(6
32,176&/e6

�

/H�GpYHORSSHPHQW�GXUDEOH�HVW�GpILQL�GDQV� OH� UDSSRUW
%UXQWODQG� GH� ����� FRPPH� ©� XQ� GpYHORSSHPHQW� TXL
UpSRQG�DX[�EHVRLQV�GX�SUpVHQW�VDQV�FRPSURPHWWUH�OD
FDSDFLWp� GHV� JpQpUDWLRQV� IXWXUHV� j� UpSRQGUH� DX[
OHXUV�ª�
�8Q�GpYHORSSHPHQW�GXUDEOH�HVW�XQ�GpYHORSSHPHQW�TXL

SHUPHW� j� OD� IRLV� GH� UpSRQGUH� DX[� HQMHX[
HQYLURQQHPHQWDX[� �pQHUJLH�� SROOXWLRQ�� HDX�
UpFKDXIIHPHQW� FOLPDWLTXH�� HW� VRFLpWDX[� �SDXYUHWp�
VDQWp�� LQpJDOLWpV� VRFLDOHV«��� WRXV� GHX[� LPSDFWpV� SDU
O¶DFFURLVVHPHQW�H[SRQHQWLHO�GH�OD�SRSXODWLRQ�PRQGLDOH
GDQV�OHV�DQQpHV�j�YHQLU�
� /D� FURLVVDQFH� pFRQRPLTXH�� VL� HOOH� PHQDFH

O¶HQYLURQQHPHQW��SDUDvW�QpFHVVDLUH�SRXU�OXWWHU�FRQWUH�OD
SDXYUHWp� �� LO� H[LVWH� GRQF� XQH� WHQVLRQ� HQWUH� OHV� HQMHX[
HQYLURQQHPHQWDX[�HW�VRFLDX[�
� /D� SULVH� GH� FRQVFLHQFH� GH� O¶LPSDFW� QpJDWLI� GHV



DFWLYLWpV� pFRQRPLTXHV� D� FKDQJp� OHV� H[LJHQFHV� GH� OD
VRFLpWp� YLV�j�YLV� GHV� HQWUHSULVHV� �� OD� FUpDWLRQ� GH
ULFKHVVH� HW� O¶RIIUH� G¶HPSORLV� QH� VRQW� SOXV� OHV� VHXOV
FULWqUHV�GH�MXJHPHQW�

�
/D�UHVSRQVDELOLWp�VRFLpWDOH�GHV�HQWUHSULVHV��56(��HVW
OD�SULVH�HQ�FRPSWH�SDU� OHV�HQWUHSULVHV�GH� OD�QpFHVVLWp
G¶DJLU�SRXU�XQ�GpYHORSSHPHQW�GXUDEOH�

� �

8QH�56(� YRORQWDULVWH� VH� WUDGXLW� SDU� XQH� DSSURFKH
WULSOH� ERWWRP� OLQH� �3HRSOH�� 3ODQHW� DQG� 3URILW��� HQ
UpIpUHQFH�j�OD�ERWWRP�OLQH��OD�OLJQH�GX�EDV�G¶XQ�FRPSWH
GH�UpVXOWDW��FHOOH�GX�UpVXOWDW�QHW��
�/HV�PHVXUHV�FRPSWDEOHV�QH�SUHQQHQW�SDV�HQ�FRPSWH

KDELWXHOOHPHQW� OHV� H[WHUQDOLWpV� �SROOXWLRQ�
QXLVDQFHV«��JpQpUpHV�SDU�OHV�HQWUHSULVHV��,O�IDXW�GRQF
LQYHQWHU�GH�QRXYHDX[�LQGLFDWHXUV�
� /¶DSSURFKH� WULSOH� ERWWRP� OLQH� UHPHW� pJDOHPHQW� HQ

FDXVH� OD� ORJLTXH� GRPLQDQWH� GH� OD� FUpDWLRQ� GH� YDOHXU
SRXU� OHV� DFWLRQQDLUHV� �� SRXUTXRL� FHV� GHUQLHUV� �OHV
VKDUHKROGHUV�� GHYUDLHQW�LOV� rWUH� SULYLOpJLpV� SDU
UDSSRUW� DX[� DXWUHV� SDUWLHV� SUHQDQWHV� �OHV
VWDNHKROGHUV��"

� �

/HV� QRXYHOOHV� SDUWLHV� SUHQDQWHV� H[HUFHQW� GH
QRPEUHXVHV�SUHVVLRQV�VXU�OHV�HQWUHSULVHV��,O�V¶DJLW��
�GHV�21*��GHV�FROOHFWLYLWpV�ORFDOHV�RX�GH�OD�SUHVVH��
� GHV� eWDWV� RX� GHV� LQVWDQFHV� VXSUDQDWLRQDOHV�� VRXV

IRUPH�GH�ORLV�RX�GH�QRUPHV��
� GHV� DFWLRQQDLUHV� HX[�PrPHV�� ORUVTX¶LOV� LQFLWHQW

O¶HQWUHSULVH� j� rWUH� VRFLDOHPHQW� UHVSRQVDEOH
�LQYHVWLVVHPHQW�VRFLDOHPHQW�UHVSRQVDEOH��,65��

� �

)DFH�j�FHV�SUHVVLRQV��OHV�HQWUHSULVHV�SHXYHQW�FKHUFKHU
j� UpSDUHU� OH� EXVLQHVV� PRGHO� H[LVWDQW�� HQ� DQDO\VDQW
FKDFXQ� GHV� PDLOORQV� GH� OD� FKDvQH� GH� YDOHXU�� HQ
TXHVWLRQQDQW� OHV� LQYHVWLVVHPHQWV� LQGXVWULHOV�� RX� HQ
LPDJLQDQW�XQ�QRXYHDX�F\FOH�GH�YLH�

&HUWDLQHV� HQWUHSULVHV� HVVDLHQW� DXVVL� GH� FUpHU� XQ
QRXYHDX� EXVLQHVV� PRGHO� UpSRQGDQW� DX[� GpILV� GX
GpYHORSSHPHQW�GXUDEOH��
�&{Wp�HQYLURQQHPHQWDO��OH�SOXV�FRQQX�HVW�OH�SDVVDJH�j



� �

O¶pFRQRPLH�GH�IRQFWLRQQDOLWp��
�&{Wp�VRFLDO��RQ�SHXW�GLVWLQJXHU��
±�OH�FRPPHUFH�pTXLWDEOH��TXL�FUpH�GH�OD�YDOHXU�SRXU
OH�SURGXFWHXU�SDXYUH��
±� OHV� VWUDWpJLHV� %23� �EDVH� RI� WKH� S\UDPLG��� TXL
YLVHQW� j� WUDQVIRUPHU� OHV� SOXV� SDXYUHV� HQ
FRQVRPPDWHXUV��0DOJUp�XQ�YpULWDEOH�HQJRXHPHQW��OHV
VXFFqV�UHVWHQW�UHODWLYHPHQW�UDUHV��
±� OH� VRFLDO� EXVLQHVV�� HQWUHSULVH� TXL� JpQqUH� GHV
UHYHQXV��YLVH�O¶pTXLOLEUH�ILQDQFLHU�PDLV�QH�GLVWULEXH
SDV� GH� GLYLGHQGHV�� /¶DFWLRQQDLUH� FRQFqGH� WRXWH� OD
YDOHXU�FUppH�j�O¶REMHFWLI�VRFLpWDO��/¶H[HPSOH�OH�SOXV
FRQQX�HVW�OH�PLFURFUpGLW��PLV�DX�SRLQW�SDU�0��<XQXV
j�WUDYHUV�OD�*UDPHHQ�%DQN�

� �

/¶XWLOLWp� G¶XQH� 56(� SURDFWLYH� SHXW� rWUH� UHPLVH� HQ
TXHVWLRQ�SDU�OHV�GLULJHDQWV��VXUWRXW�HQ�SpULRGH�GH�FULVH�
&HWWH� GHUQLqUH� SHXW� rWUH� VRXUFH� G¶DYDQWDJH
FRQFXUUHQWLHO�SRXU�TXDWUH�UDLVRQV��
�OD�EDLVVH�GHV�FR�WV�
�OD�FUpDWLRQ�G¶XQ�QRXYHDX�PDUFKp�
�O¶DWWUDFWLYLWp�DX[�\HX[�GHV�VDODULpV�
�OH�GpYHORSSHPHQW�GH�FDSDFLWp�G¶LQQRYDWLRQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��/H�VHXLO�G¶H[WUrPH�SDXYUHWp�UHWHQX�SDU�OD�%DQTXH�PRQGLDOH�HVW�HVWLPp�j������GROODU�SDU�MRXU�HW�SDU�SHUVRQQH�
��6RXUFH���%DQTXH�PRQGLDOH�
��3RUWHU�0��������
��6PLWK�+�-��������
��&HWWH�OpJLWLPLWp�j�IRQFWLRQQHU�HVW�DSSHOpH�HQ�DQJODLV�©�OLFHQFH�WR�RSHUDWH�ª��XQ�WHUPH�DXTXHO�OHV�21*�IRQW�VRXYHQW�DSSHO�
��0LWFKHOO�5�.���$JOH�%�5��HW�:RRG�'�-��������
��(XURSHDQ�65,�6WXG\�������
��5HSRUW�RQ�VRFLDOO\�UHVSRQVLEOH�LQYHVWLQJ�WUHQGV�LQ�WKH�86�������
��0DUJROLV�-�'��HW�:DOVK�-�3����������3HUULQL�)���5XVVR�$���7HQFDWL�$��HW�9XUUR�&��������
���3RUWHU�0�(��HW�.UDPHU�0�5��������
���&KLIIUHV�FLWpV�SDU�OH�FDELQHW�GH�FRQVHLO�%H&LWL]HQ�
���:RUOG�&RXQFLO�IRU�6XVWDLQDEOH�'HYHORSPHQW�������
���1LGXPROX�5���3UDKDODG�&�.��HW�5DQJDVZDPL�0�5��������
���3UDKDODG�&�.��������
���<XQXV�0��HW�-ROLV�$��������
���3OD1HW�)LQDQFH��RUJDQLVDWLRQ�FUppH�SDU�-��$WWDOL���ZZZ�SODQHWILQDQFHJURXS�RUJ�
���6WDWH�RI�WKH�0LFURFUHGLW�6XPPLW�&RPSDLJQ�5HSRUW�������
���.DUQDQL�$��������
���3HUULQL�)���5XVVR�$���7HQFDWL�$��HW�9XUUR�&��������
���%KDWWDFKDU\D�&�%���6HQ�6��HW�.RUVFKXQ�'��������
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/¶LQQRYDWLRQ��PRWHXU�GH�OD�FURLVVDQFH
LQWHUQH

D�FURLVVDQFH�HVW�GHYHQXH�XQ�LPSpUDWLI�SRXU� OHV�HQWUHSULVHV��j� OD�IRLV�SRXU� OHV�DFWLRQQDLUHV�
TXL�O¶DVVRFLHQW�j�XQH�FUpDWLRQ�GH�YDOHXU�VXSSOpPHQWDLUH��HW�SRXU�OHV�HPSOR\pV��SRXU�TXL�HOOH

HVW� VWLPXODQWH� �YRLU� OH� FKDSLWUH� ���� /D� FURLVVDQFH� LQWHUQH� HVW� XQ�PRGH� GH� GpYHORSSHPHQW� TXL
FRQVLVWH�j�XWLOLVHU�GHV�UHVVRXUFHV�HW�GHV�FRPSpWHQFHV�GpYHORSSpHV�HQ�LQWHUQH�SRXU�DFFURvWUH�OD
WDLOOH�GHV�RSpUDWLRQV�H[LVWDQWHV�RX�pODUJLU� OH�FKDPS�FRXYHUW�SDU� O¶HQWUHSULVH��&HWWH�PDQLqUH�GH
FURvWUH� SDU� VHV� SURSUHV� PR\HQV�� FRPSDUDEOH� j� FHOOH� GHV� RUJDQLVPHV� YLYDQWV�� HVW� pJDOHPHQW
TXDOLILpH�GH�FURLVVDQFH�RUJDQLTXH�

&HSHQGDQW�� FH� SRWHQWLHO� GH� FURLVVDQFH� QDWXUHOOH� GpSHQG� GX� VHFWHXU� GDQV� OHTXHO� VH� WURXYH
O¶HQWUHSULVH���LO�HVW�DXMRXUG¶KXL�SOXV�IDLEOH�GDQV�O¶DXWRPRELOH�HQ�(XURSH�TXH�SRXU�OHV�SURGXLWV�GH
OX[H� GDQV� OHV� SD\V� pPHUJHQWV� �� 3DU� DLOOHXUV�� FH� SRWHQWLHO� HVW� GpMj� SULV� HQ� FRPSWH� SDU� OHV
DFWLRQQDLUHV� GDQV� OD� YDORULVDWLRQ� GHV� HQWUHSULVHV� �� O¶H[SORLWHU� QH� FUpH� GRQF� SDV� GH� YDOHXU
VXSSOpPHQWDLUH�� /D� VHXOH� RSWLRQ� HVW� G¶H[SORUHU� GH� QRXYHOOHV� RSSRUWXQLWpV� GH� FURLVVDQFH�� GH
GpYHORSSHU�GHV�UHVVRXUFHV�FRPSOpPHQWDLUHV��F¶HVW�j�GLUH�G¶LQQRYHU��6HXOH� O¶LQQRYDWLRQ�SHUPHW
GH�VWLPXOHU�OH�PDUFKp�HW�GH�FUpHU�GH�QRXYHOOHV�SLVWHV�GH�FURLVVDQFH�DX�GHOj�GHV�DQWLFLSDWLRQV�GHV
DFWLRQQDLUHV��/¶LQQRYDWLRQ�HVW�GRQF�XQH�GHV�FOpV�GH�OD�FURLVVDQFH�RUJDQLTXH�

&H�FKDSLWUH�WUDLWH�j�OD�IRLV�GH�O¶H[SORLWDWLRQ�GHV�UHVVRXUFHV�H[LVWDQWHV�HW�GH�O¶H[SORUDWLRQ�GH
QRXYHOOHV� SLVWHV� GH� GpYHORSSHPHQW�� $SUqV� DYRLU� SUpVHQWp� OHV� LQWpUrWV� HW� OHV� GLIILFXOWpV� GH� OD
FURLVVDQFH� LQWHUQH�� QRXV� H[SOLFLWHURQV� OHV� GLIIpUHQWHV� IRUPHV� GH� O¶LQQRYDWLRQ� DLQVL� TXH� VHV
GHJUpV�� LQFUpPHQWDO� RX� UDGLFDO�� 1RXV� DQDO\VHURQV� HQ� GpWDLO� O¶LQQRYDWLRQ� GH� UXSWXUH�
SDUWLFXOLqUHPHQW� GLIILFLOH� SRXU� OHV� HQWUHSULVHV� H[LVWDQWHV�� (QILQ�� QRXV� PRQWUHURQV� FRPPHQW
RUJDQLVHU�HW�VWLPXOHU�O¶LQQRYDWLRQ�HQ�FRPELQDQW�H[SORUDWLRQ�HW�H[SORLWDWLRQ��

6RPPDLUH
��/D�FURLVVDQFH�LQWHUQH���PLHX[�H[SORLWHU�OHV�UHVVRXUFHV
H[LVWDQWHV

��/¶LQQRYDWLRQ���H[SORUHU�GH�QRXYHOOHV�RSSRUWXQLWpV�GH
FURLVVDQFH

��2VHU�OHV�LQQRYDWLRQV�GH�UXSWXUH



��&RPELQHU�H[SORLWDWLRQ�HW�H[SORUDWLRQ�SRXU�VWLPXOHU�HW
RUJDQLVHU�O¶LQQRYDWLRQ





�

��/D�FURLVVDQFH�LQWHUQH���PLHX[�H[SORLWHU�OHV
UHVVRXUFHV�H[LVWDQWHV
&RQWUDLUHPHQW� DX[� LGpHV� UHoXHV�� VXU� XQH� ORQJXH� SpULRGH�� OD� FURLVVDQFH� GHV� HQWUHSULVHV� HVW

PDMRULWDLUHPHQW� OH� SURGXLW� GH� OHXU� FURLVVDQFH� LQWHUQH�� HW� QRQ� GHV� IXVLRQV�DFTXLVLWLRQV�� $LQVL�
QRPEUH� G¶HQWUHSULVHV� MXJpHV� SDUWLFXOLqUHPHQW� SHUIRUPDQWHV�� WHOOHV� TXH� :DO�0DUW�� 6RXWKZHVW
$LUOLQHV� RX� =DUD�� RQW� HVVHQWLHOOHPHQW� XVp� GH� FURLVVDQFH� LQWHUQH�� &RQFUqWHPHQW�� OD� FURLVVDQFH
LQWHUQH�V¶DFFRPSDJQH�HQ�JpQpUDO�G¶XQH�FURLVVDQFH�GHV�DFWLIV���FDSDFLWp�GH�SURGXFWLRQ�SRXU�XQH
HQWUHSULVH� LQGXVWULHOOH�� DXJPHQWDWLRQ� GHV� SRLQWV� GH� YHQWH� SRXU� OHV� HQWUHSULVHV� GH� GLVWULEXWLRQ�
DXJPHQWDWLRQ� GHV� UHVVRXUFHV� KXPDLQHV� SRXU� OHV� DXWUHV� HQWUHSULVHV� GH� VHUYLFH�� /¶H[HPSOH� GX
GpYHORSSHPHQW� GH� :DO�0DUW� �YRLU� OH� PLQL�FDV� FL�DSUqV�� PRQWUH� GH� IDoRQ� FRQFUqWH� HQ� TXRL
FRQVLVWH�OD�FURLVVDQFH�LQWHUQH�

0,1,�&$6�G¶HQWUHSULVH

:DO�0DUW���OD�FURLVVDQFH�LQWHUQH��PRWHXU�G¶XQH�H[SDQVLRQ
LQLQWHUURPSXH

1p�HQ������DYHF�O¶RXYHUWXUH�G¶XQ�SUHPLHU�PDJDVLQ��:DO�0DUW�HVW�GHYHQX�HQ�XQ�SHX�SOXV
GH�TXDUDQWH�DQV�OH�OHDGHU�PRQGLDO�GH�OD�JUDQGH�GLVWULEXWLRQ�DYHF�XQ�FKLIIUH�G¶DIIDLUHV�GH����
PLOOLDUGV� GH� GROODUV� HQ� ������ HQ� SURJUHVVLRQ� GH� SOXV� GH� �� �� SDU� UDSSRUW� j� O¶DQQpH
SUpFpGHQWH��HW�XQ�UpVXOWDW�RSpUDWLRQQHO�GH������PLOOLDUGV�GH�GROODUV�

��/H�PRGqOH�:DO�0DUW
/HV� SHUIRUPDQFHV� GH� :DO�0DUW� VRQW� HQFRUH� SOXV� H[FHSWLRQQHOOHV� ORUVTX¶HOOHV� VRQW

FRPSDUpHV� DX[� UpVXOWDWV� GH� VHV� FRQFXUUHQWV� DPpULFDLQV�� (Q� HIIHW��:DO�0DUW� D� pWp� FUpp� HQ
����� SDU� 6DP�:DOWRQ� ±� GRQW� OHV� GHVFHQGDQWV� FRQWLQXHQW� j� H[HUFHU� GHV� IRQFWLRQV� FOpV� GH
O¶HQWUHSULVH� ±� PDLV� D� FRQQX� XQH� FURLVVDQFH� UHODWLYHPHQW� OHQWH� DX� FRXUV� GHV� YLQJW�FLQT
SUHPLqUHV� DQQpHV�� QRWDPPHQW� HQ� UDLVRQ� GHV� PR\HQV� XWLOLVpV�� j� VDYRLU� SULQFLSDOHPHQW� OD
FURLVVDQFH�LQWHUQH�

/H�PRGqOH�GH�:DO�0DUW�UHSRVDLW�VXU�XQ�PDLOODJH�SURJUHVVLI�GX�WHUULWRLUH�DPpULFDLQ�DYHF
GHV� SODWHIRUPHV� ORJLVWLTXHV� j� SDUWLU� GHVTXHOOHV� LO� GpYHORSSDLW� GHV� PDUFKpV� ORFDX[�
SULRULWDLUHPHQW�GDQV�OHV�YLOOHV�GH�WDLOOH�PR\HQQH��]RQHV�QRQ�HQFRUH�FRXYHUWHV�SDU�OD�JUDQGH
GLVWULEXWLRQ��3DU�FH�ELDLV��:DO�0DUW�FKHUFKDLW�j�V¶DVVXUHU�GHV�SRVLWLRQV�GH�PRQRSROH�ORFDO



GDQV�OHV�YLOOHV�PR\HQQHV�R��VHV�FRQFXUUHQWV�QpJOLJHDLHQW�GH�V¶LPSODQWHU��&HX[�FL�MXJHDLHQW
HQ�HIIHW�TXH�O¶LPSODQWDWLRQ�G¶XQH�JUDQGH�VXUIDFH�QH�SRXYDLW�SDV�rWUH�UHQWDEOH�GDQV�OHV�YLOOHV
GH�PRLQV�GH���������KDELWDQWV�

:DO�0DUW�D�UpXVVL�j�FRQWRXUQHU�FH�SUREOqPH�GH�WDLOOH�FULWLTXH�HQ�GLVVRFLDQW�VHV�PDJDVLQV
GH�VHV�SODWHIRUPHV�ORJLVWLTXHV��/D�ILUPH�D�DLQVL�LQVWDOOp�VHV�PDJDVLQV�HQ�JUDSSHV�DXWRXU�GH
SODWHIRUPHV� ORJLVWLTXHV� FHQWUDOHV� TXL� OXL� SHUPHWWDLHQW� G¶DWWHLQGUH� OD� WDLOOH� FULWLTXH� VXU� OD
SODWHIRUPH� VDQV� O¶DWWHLQGUH� VXU� FKDTXH� PDJDVLQ�� &KDTXH� SODWHIRUPH� SRXYDLW� GHVVHUYLU
MXVTX¶j� ����PDJDVLQV� GDQV� XQ� UD\RQ� GH� ���� j� ���� NP�� &H�PRGH� GH� GpYHORSSHPHQW�� SDU
PDUFRWWDJH�� QH� SRXYDLW� UHSRVHU� TXH� VXU� XQH� FURLVVDQFH� RUJDQLTXH�� /HV� FRPSpWHQFHV
GpYHORSSpHV�GDQV� OHV�SUHPLqUHV� LPSODQWDWLRQV�RQW�pWp�GpSOR\pHV�SURJUHVVLYHPHQW�JUkFH�DX
UHFUXWHPHQW�HW�j�OD�IRUPDWLRQ�GH�QRXYHDX[�FROODERUDWHXUV�DSSOLTXDQW�OHV�PpWKRGHV�©�PDLVRQ
ª�WDQW�GDQV�OHV�SRLQWV�GH�YHQWH�TXH�GDQV�OHV�FHQWUHV�ORJLVWLTXHV�RX�DX�VLqJH�

��/H�GpSDVVHPHQW�GX�PRGqOH
3DU� OD� VXLWH�� :DO�0DUW� V¶HVW� pPDQFLSp� GH� VRQ� PRGH� GH� GpYHORSSHPHQW� RULJLQHO� SRXU

V¶LPSODQWHU� GDQV� OHV� JUDQGV� FHQWUHV� XUEDLQV� HW� FRQFXUUHQFHU�� SXLV� GpSDVVHU�� OHV� DXWUHV
GLVWULEXWHXUV��j�SDUWLU�GHV�DQQpHV�������&H�IDLVDQW��:DO�0DUW��GRQW�OH�VORJDQ�FRPPHUFLDO�HVW
�� ©�(YHU\� 'D\� /RZ� 3ULFH� ª�� D� LQVWDOOp� XQH� LPDJH� GH� SUL[� EDV� TX¶LO� D� GpFOLQpH� VXU� VHV
GLIIpUHQWV� IRUPDWV� GH� GLVWULEXWLRQ�� JUkFH� j� XQH� VWUDWpJLH� LQWpJUDOHPHQW� WRXUQpH� YHUV� XQH
UpGXFWLRQ�H[WUrPH�GHV�FR�WV��/¶XWLOLVDWLRQ�GHV�V\VWqPHV�G¶LQIRUPDWLRQ��OHV�UHODWLRQV�DYHF�OHV
IRXUQLVVHXUV�� OHV�SROLWLTXHV�YLV�j�YLV�GHV�HPSOR\pV�� OD�JHVWLRQ�GHV�PDJDVLQV�� OHV�PpWKRGHV
G¶DSSURYLVLRQQHPHQW��HWF�� VRQW�JXLGpHV�SDU�FHW�REMHFWLI�XOWLPH�GH� UpGXLUH� OHV�FR�WV� WRXW�HQ
DVVXUDQW�XQ�ERQ�QLYHDX�GH�VHUYLFH�

*UkFH�j�FHWWH�VWUDWpJLH��:DO�0DUW�HVW�SDUYHQX�j�IUDQFKLU�OH�PLOOLDUG�GH�GROODUV�GH�FKLIIUH
G¶DIIDLUHV�SDU�DQ�HQ�������OH�PLOOLDUG�GH�GROODUV�SDU�PRLV�HQ�������HW�OH�PLOOLDUG�GH�GROODUV
SDU�MRXU�HQ������

(Q� UHYDQFKH�� OD� FURLVVDQFH� LQWHUQDWLRQDOH� GH� :DO�0DUW�� SOXV� UpFHQWH�� V¶HVW� GDYDQWDJH
DSSX\pH� VXU� GHV� DFTXLVLWLRQV� �DX�&DQDGD��5R\DXPH�8QL�� -DSRQ��&KLOL� HW�$IULTXH� GX�6XG��
0rPH�V¶LO� D�SX� UHQFRQWUHU�GHV�pFKHFV��FRPPH�HQ�&RUpH�GX�6XG�HW�HQ�$OOHPDJQH�R��:DO�
0DUW�DSUqV�TXHOTXHV�DQQpHV�GH�SUpVHQFH�D�ILQDOHPHQW�GpFLGp�GH�VH�UHWLUHU��OH�JURXSH�UpDOLVH
DXMRXUG¶KXL� SOXV� GX� TXDUW� GH� VRQ� FKLIIUH� G¶DIIDLUHV� KRUV� GHV� eWDWV�8QLV� HW� FRQWLQXH� j
GpYHORSSHU�VHV�SRVLWLRQV�GDQV�OHV�SD\V�HQ�IRUWH�FURLVVDQFH��FRPPH�O¶,QGH�RX�O¶$IULTXH���$X
FRXUV�GHV�SURFKDLQHV�DQQpHV��O¶LQWHUQDWLRQDO�GHYUDLW�GRQF�HQFRUH�FRQVWLWXHU�OH�PRWHXU�GH�OD
FURLVVDQFH�GX�JURXSH�:DO�0DUW��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���4XHO�W\SH�GH�EXVLQHVV�VWUDWHJ\�HW�TXHO� W\SH�G¶DYDQWDJH�FRQFXUUHQWLHO�:DO�0DUW�D�W�LO
GpYHORSSpV�"
���&RPPHQW�H[SOLTXHU�XQ�WHO�VXFFqV�"�3RXUTXRL�.PDUW��TXL�pWDLW�OHDGHU�DX�GpSDUW��V¶HVW�LO
ODLVVp�GpSDVVHU�"

http://dunod.com


���4XHOV�pWDLHQW�OHV�ULVTXHV�GH�OD�VWUDWpJLH�GH�FURLVVDQFH�LQWHUQH�RULJLQHOOH�GH�:DO�0DUW
GDQV�OHV�YLOOHV�PR\HQQHV�"

����/HV�DYDQWDJHV�GH�OD�FURLVVDQFH�LQWHUQH
/D� VSpFLILFLWp� GH� OD� FURLVVDQFH� LQWHUQH� WLHQW� j� O¶LPSHUIHFWLRQ� GX� PDUFKp� GHV� UHVVRXUFHV

VWUDWpJLTXHV��YRLU�O¶HQFDGUp�)RQGHPHQWV�WKpRULTXHV�FL�DSUqV���(Q�HIIHW��FRQWUDLUHPHQW�j�G¶DXWUHV
PDUFKpV�� WHOV� TXH� OHV� PDUFKpV� ILQDQFLHUV� RX� FHUWDLQV� PDUFKpV� GH� PDWLqUHV� SUHPLqUHV� SDU
H[HPSOH�� DXFXQ�PDUFKp� IRUPDOLVp�RX� VWUXFWXUp�Q¶H[LVWH�SRXU� DFKHWHU�RX�YHQGUH�GHV� UHVVRXUFHV
VWUDWpJLTXHV�

/HV� UHVVRXUFHV� QH� VRQW� VXVFHSWLEOHV� GH� FUpHU� XQ� DYDQWDJH� FRQFXUUHQWLHO� TXH� VL� HOOHV� VRQW
YDORULVDEOHV�� UDUHV�� QRQ� LPLWDEOHV�� QRQ� VXEVWLWXDEOHV� HW� QRQ� WUDQVIpUDEOHV� �YRLU� OH� FKDSLWUH� ���
(OOHV�QH�VRQW�GRQF��SDU�GpILQLWLRQ��QL�©�pFKDQJHDEOHV�ª�QL�QpJRFLDEOHV�VXU�XQ�PDUFKp��HQ�JpQpUDO
SDUFH�TX¶HOOHV�QH�VRQW�SDV�H[SOLFLWHPHQW�IRUPDOLVDEOHV�HW�RX�IRUPDOLVpHV��&¶HVW�OH�FDV�QRWDPPHQW
GHV� UHVVRXUFHV� LPEULTXpHV�GDQV�XQH�RUJDQLVDWLRQ�� OHV� UHVVRXUFHV� WDFLWHV� RX� OHV� UHVVRXUFHV� TXL
VRQW�OH�SURGXLW�G¶XQH�KLVWRLUH�VSpFLILTXH�

'H�FHWWH� IDoRQ�� O¶H[HPSOH�GH�:DO�0DUW� �YRLU� OH�PLQL�FDV�FL�GHVVXV��PRQWUH�TXH� OHV� UHVVRXUFHV�FOpV�GH� O¶HQWUHSULVH�
QRWDPPHQW�GDQV� OH�GRPDLQH� ORJLVWLTXH�� VRQW� OH�SURGXLW�GH� VRQ�KLVWRLUH�HW�GH� VRQ�FKRL[�GH�GpYHORSSHPHQW�GDQV� OHV�YLOOHV
PR\HQQHV�DPpULFDLQHV�QRQ�HQFRUH�FRXYHUWHV�SDU�OD�JUDQGH�GLVWULEXWLRQ��,O�pWDLW�GRQF�LPSRVVLEOH�j�:DO�0DUW�G¶DFTXpULU�OHV
UHVVRXUFHV� �ORJLVWLTXHV�� PDJDVLQV«�� FRUUHVSRQGDQW� j� VRQ� SODQ� GH� GpYHORSSHPHQW� SXLVTX¶DYDQW� VRQ� DUULYpH�� HOOHV
Q¶H[LVWDLHQW�SDV�GDQV�OHV�]RQHV�TXH�O¶HQWUHSULVH�DYDLW�FKRLVLHV�SRXU�VRQ�H[SDQVLRQ��'H�SOXV��FHV�UHVVRXUFHV�pWDLHQW�OLpHV�OHV
XQHV�DX[�DXWUHV���HOOHV�DSSDUWHQDLHQW�j�XQ�V\VWqPH�FRPSOH[H��GRQW�OHV�pOpPHQWV�pWDLHQW�GLIILFLOHV�j�LVROHU�

&RPPH� OHV� UHVVRXUFHV� VWUDWpJLTXHV� QH� SHXYHQW� rWUH� DFTXLVHV� VXU� OH�PDUFKp�� OHXU� GpWHQWLRQ
VXSSRVH� JpQpUDOHPHQW� GH� OHV� GpYHORSSHU� HQ� LQWHUQH� HW� GRQF� GH� UHFRXULU� j� OD� FURLVVDQFH
RUJDQLTXH��&H�PRGH�GH�GpYHORSSHPHQW��UpDOLVp�SDU�GpILQLWLRQ�HQ�LQWHUQH�FRQWUDLUHPHQW�DX[�DXWUHV
IRUPHV� GH� FURLVVDQFH� ±� IXVLRQV�DFTXLVLWLRQV� HW� DOOLDQFHV� VWUDWpJLTXHV� ±�� SUpVHQWH� O¶DYDQWDJH
G¶rWUH�JXLGp�HW�FRQWU{Op�j�������SDU�O¶HQWUHSULVH�HOOH�PrPH�

&HWWH�FDUDFWpULVWLTXH�D�GLIIpUHQWHV�LPSOLFDWLRQV��

�/¶LQWpJUDOLWp�GHV�EpQpILFHV�UpDOLVpV�SDU�OD�FURLVVDQFH�UpXVVLH�UHYLHQW�j�O¶HQWUHSULVH�HOOH�
PrPH��¬� O¶LQYHUVH�� WRXW� GpYHORSSHPHQW� UpDOLVp� SDU� O¶LQWHUPpGLDLUH� G¶XQH� DOOLDQFH� VWUDWpJLTXH
�YRLU� OH� FKDSLWUH� ���� IDLW� V\VWpPDWLTXHPHQW� O¶REMHW� G¶XQ� SDUWDJH� GHV� EpQpILFHV� HQWUH� OHV
SDUWHQDLUHV��'DQV� OH� FDV� GH� IXVLRQV�DFTXLVLWLRQV�� XQH� SDUWLH� GHV� SURILWV� LVVXV� GH� OD� FURLVVDQFH
UHYLHQW�DX[�DFWLRQQDLUHV�GH� O¶HQWUHSULVH�DFTXLVH�� LPPpGLDWHPHQW�SDU�DQWLFLSDWLRQ� �SDU�H[HPSOH
SDU� OH�ELDLV�GX�SUL[�SD\p�SRXU� O¶DFTXLVLWLRQ� ORUV�GH� O¶RSpUDWLRQ��RX�GH� IDoRQ�GLIIpUpH�±� VL� OHV
DFWLRQQDLUHV�GH�O¶HQWUHSULVH�DFTXLVH�FRQVHUYHQW�XQH�SDUW�GX�FDSLWDO�GH�OD�QRXYHOOH�VRFLpWp�

�/D�GLUHFWLRQ�SULVH�SDU�OD�FURLVVDQFH�SHXW�rWUH�RULHQWpH�j�OD�IRLV�GDQV�OH�WHPSV�HW�GDQV
O¶HVSDFH��/¶HQWUHSULVH�TXL�VH�GpYHORSSH�HQ�LQWHUQH�SHXW�OLEUHPHQW�FKRLVLU�R��HOOH�YHXW�LQVWDOOHU
VHV�QRXYHOOHV�XVLQHV��VHV�QRXYHDX[�FHQWUHV�ORJLVWLTXHV��VHV�QRXYHDX[�SRLQWV�GH�YHQWH�RX�ILOLDOHV�
&H� FKRL[�� LPSRVVLEOH� SDU� OH� ELDLV� GH� PRGHV� H[WHUQHV�� SHUPHW� j� O¶HQWUHSULVH� G¶RSWLPLVHU� OD
UHQWDELOLWp�G¶XQ�WHO�GpYHORSSHPHQW�



$LQVL��OH�PRGqOH�RULJLQHO�GH�FURLVVDQFH�RUJDQLTXH�GH�:DO�0DUW�D�SHUPLV�j�O¶HQWUHSULVH�G¶RSWLPLVHU�VHV�IOX[�ORJLVWLTXHV
j�O¶DLGH�G¶XQ�GpYHORSSHPHQW�GH�VHV�PDJDVLQV�HQ�©�pWRLOH�ª�SDU�UDSSRUW�j�VHV�SODWHIRUPHV�ORJLVWLTXHV�

'H� SOXV�� OD� FURLVVDQFH� LQWHUQH� HVW� SURJUHVVLYH� HW� SHUPHW� GH� GRVHU� O¶DXJPHQWDWLRQ� GHV
UHVVRXUFHV�HW�DFWLIV�HQ�IRQFWLRQ�GH�O¶DXJPHQWDWLRQ�DWWHQGXH�GX�FKLIIUH�G¶DIIDLUHV�

&¶HVW�DLQVL�TXH�7R\RWD�D�GpFLGp�G¶RXYULU�XQH�XVLQH�GDQV�OH�1RUG�GH�OD�)UDQFH��j�9DOHQFLHQQHV��GDQV�OHV�DQQpHV������
ORUVTXH�OH�PDUFKp�HXURSpHQ��HW�HQ�SDUWLFXOLHU�OH�PDUFKp�IUDQoDLV��D�pWp�MXJp�VXIILVDPPHQW�LPSRUWDQW��¬�O¶LQYHUVH��FHUWDLQV
GH�VHV�FRQFXUUHQWV�RQW�UpDOLVp��GDQV�OH�PrPH�WHPSV��GHV�DFTXLVLWLRQV�TXL�RQW�QpFHVVLWp�GHV�UDWLRQDOLVDWLRQV�RX�IHUPHWXUHV
GH�VLWH�SRXU�DMXVWHU� OHV�FDSDFLWpV�j�XQ�PDUFKp�HQ�VWDJQDWLRQ��YRLUH�HQ�GpFOLQ��/HV�UDSSURFKHPHQWV�HQWUH�9RONVZDJHQ�HW
6HDW�RX�%0:�HW�5RYHU�HQ�VRQW�GHV�LOOXVWUDWLRQV�

�/D�FRKpUHQFH�HQWUH�O¶HQWUHSULVH�WHOOH�TX¶HOOH�HVW�HW�VHV�DQWHQQHV�RX�ILOLDOHV�IXWXUHV�HVW
DVVXUpH��/D�FURLVVDQFH�LQWHUQH�SHUPHW�OH�GpSORLHPHQW�G¶XQH�LPDJH�HW�G¶XQH�VWUDWpJLH�PDUNHWLQJ
IRUWHV�DLQVL�TXH�O¶DVVXUDQFH�G¶pYLWHU�OHV�FRQIOLWV�GH�FXOWXUHV�WHOOHPHQW�IUpTXHQWV�GDQV�OH�FDGUH�GH
FURLVVDQFH� H[WHUQH�� /HV� HQWUHSULVHV� EpQpILFLDQW� G¶XQH� LPDJH� SDUWLFXOLqUHPHQW� IRUWH� VRQW
VSpFLILTXHPHQW�FRQFHUQpHV�SXLVTX¶HOOHV�RQW�LQWpUrW�j�GpSOR\HU�XQH�WHOOH�LPDJH��GDQV�VD�JOREDOLWp�
GDQV�OHXUV�]RQHV�GH�GpYHORSSHPHQW��/H�UHFRXUV�j�GHV�PRGHV�H[WHUQHV�ULVTXHUDLW��j�O¶LQYHUVH��GH
OD�GLOXHU�

&¶HVW� DLQVL� TXH� =DUD�� j� O¶RULJLQH� OLPLWp� DX�PDUFKp� HVSDJQRO�� HVW� SDUYHQX� j� GXSOLTXHU� VRQ�PRGqOH� GH� IDEULFDWLRQ� HW
GLVWULEXWLRQ�GH�WH[WLOH�GDQV�WRXWH�O¶(XURSH��HQ�$PpULTXH�HW�HQ�$VLH��JUkFH�j�O¶RXYHUWXUH�GH�QRXYHDX[�SRLQWV�GH�YHQWH�HW�j
OD� JHVWLRQ� HVVHQWLHOOHPHQW� FHQWUDOLVpH� GHV� IRQFWLRQV� GH� FUpDWLRQ�� IDEULFDWLRQ� HW� ORJLVWLTXH�� /HV� SRLQWV� GH� YHQWH� VRQW
pJDOHPHQW�GHV�YHFWHXUV�GH�FRPPXQLFDWLRQ�SXLVTX¶LOV�VRQW�OHV�XQLTXHV�DPEDVVDGHXUV�GH�OD�PDUTXH�TXL�XWLOLVH�WUqV�SHX�OHV
RXWLOV�©�FODVVLTXHV�ª�GX�PDUNHWLQJ�

� /¶LQWpJUDWLRQ� GHV� QRXYHOOHV� DFWLYLWpV� HVW� IDFLOLWpH�� /D� FURLVVDQFH� RUJDQLTXH� IDFLOLWH�
SDUWLFXOLqUHPHQW�GDQV�OH�FDGUH�G¶XQH�GLYHUVLILFDWLRQ�RX�GH�O¶H[SDQVLRQ�YHUV�GH�QRXYHDX[�SD\V�
O¶LQWpJUDWLRQ�GHV�QRXYHOOHV�DFWLYLWpV�SXLVTX¶HOOHV�VRQW�GpYHORSSpHV�SURJUHVVLYHPHQW�HW�j�SDUWLU
GHV�UHVVRXUFHV�HW�VWUXFWXUHV�H[LVWDQWHV�

$LQVL�� OH�GpYHORSSHPHQW�G¶$SSOH�GDQV�OHV�VPDUWSKRQHV�HW� OHV� WDEOHWWHV��YRLU�OH�PLQL�FDV�FL�DSUqV��D�pWp�JpUp�GDQV� OD
FRQWLQXLWp�GHV�DFWLYLWpV�SUpFpGHQWHV�

¬� O¶LQYHUVH�� OH� GpYHORSSHPHQW� GX� JURXSH� .HULQJ� GDQV� OH� OX[H� V¶HVW� IDLW� j� WUDYHUV� OHV� DFTXLVLWLRQV� GH� SOXVLHXUV
HQWUHSULVHV�� GRQW� OHV� SOXV� LPSRUWDQWHV� VRQW�*XFFL� HW�<YHV�6DLQW�/DXUHQW��&H� GpYHORSSHPHQW� D� IDLW� O¶REMHW� GH� SURFHVVXV
G¶DFTXLVLWLRQ�ORQJV�HW�FRPSOH[HV�SRXU�XQH�LQWpJUDWLRQ�OLPLWpH�DYHF�OHV�DXWUHV�DFWLYLWpV�GX�JURXSH�

�/¶DYDQWDJH� FRQFXUUHQWLHO� HVW� SUpVHUYp� SOXV� ORQJWHPSV�� ,O� HVW� GpYHORSSp� HQ� LQWHUQH� DX
FRXUV�GX�WHPSV�JUkFH�j�XQ�V\VWqPH�FRPSOH[H�GH�GpFLVLRQV�HW�FRPSpWHQFHV�LPEULTXpHV�OHV�XQHV
DX[� DXWUHV� GDQV� O¶RUJDQLVDWLRQ�� HW� TXL� UHVWHQW� VRXYHQW� WDFLWHV�� (Q� HIIHW�� OH� QRQ�UHFRXUV� j� GHV
HQWUHSULVHV� H[WpULHXUHV�SRXU� OH� GpYHORSSHPHQW�SHUPHW�GH�PDLQWHQLU� SOXV� ORQJWHPSV� OH�P\VWqUH
VXU� O¶DYDQWDJH� FRPSpWLWLI� SXLVTX¶LO� OLPLWH� OHV� FRQWDFWV� DYHF� O¶H[WpULHXU� DLQVL� TXH� OH� WUDYDLO� GH
IRUPDOLVDWLRQ�GX�PRGqOH�pFRQRPLTXH�

/D�FRPSDJQLH�DpULHQQH�DPpULFDLQH�6RXWKZHVW�$LUOLQHV�HVW�DLQVL�SDUYHQXH�j�DIILFKHU�GHV�UpVXOWDWV�HQ�FURLVVDQFH�VXU
SOXVLHXUV�GL]DLQHV�G¶DQQpHV�FRQVpFXWLYHV�HVVHQWLHOOHPHQW�JUkFH�j� OD�FURLVVDQFH� LQWHUQH��HW�FH�PDOJUp� OD�FULVH�GX�VHFWHXU
GHV�FRPSDJQLHV�DpULHQQHV�

�/HV�EHVRLQV�ILQDQFLHUV�VRQW�pWDOpV�GDQV�OH�WHPSV��&RQWUDLUHPHQW�DX[�IXVLRQV�DFTXLVLWLRQV�
OD�FURLVVDQFH�LQWHUQH�QH�GHPDQGH�SDV�GH�GpWHQWLRQ�GH�UHVVRXUFHV�ILQDQFLqUHV�LPSRUWDQWHV�RX�OH



UHFRXUV�j�XQ�HQGHWWHPHQW�pOHYp��6L� OD�FURLVVDQFH� LQWHUQH�SHXW�rWUH�SOXV�FR�WHXVH�DX� WRWDO�SDUFH
TX¶HOOH�QpFHVVLWH�OH�GpYHORSSHPHQW�GH�WRXV�OHV�DFWLIV�QpFHVVDLUHV�DX�GpSORLHPHQW��HOOH�HVW�SOXV
SURJUHVVLYH� HW� SHUPHW� GRQF� j� FKDTXH� HQWUHSULVH� GH� ©� GRVHU� ª� OH� U\WKPH�GH� FURLVVDQFH� TXL� OXL
FRQYLHQW��QRWDPPHQW�HQ�IRQFWLRQ�GH�VHV� UHVVRXUFHV� ILQDQFLqUHV��&¶HVW�SRXUTXRL� OD�PDMRULWp�GHV
HQWUHSULVHV�SHWLWHV�HW�PR\HQQHV�Q¶RQW�VRXYHQW�G¶DXWUH�FKRL[�TXH�GH�VH�GpYHORSSHU�SDU�FURLVVDQFH
LQWHUQH�

'H� PrPH�� OHV� HQWUHSULVHV�� PrPH� GH� WDLOOH� LPSRUWDQWH�� TXL� FRQQDLVVHQW� GHV� GLIILFXOWpV
ILQDQFLqUHV� RX� VRQW� FDUDFWpULVpHV� SDU� XQ� QLYHDX� G¶HQGHWWHPHQW� GpMj� pOHYp�� QH� SHXYHQW� SDV
WRXMRXUV� VH� SHUPHWWUH� G¶LQYHVWLU� OHV� PRQWDQWV� QpFHVVDLUHV� SRXU� UpDOLVHU� XQH� RSpUDWLRQ� GH
FURLVVDQFH� H[WHUQH�� (Q� HIIHW�� O¶DFTXLVLWLRQ� G¶XQH� HQWUHSULVH� VXSSRVH� OH� SOXV� VRXYHQW� XQ
LQYHVWLVVHPHQW� LPSRUWDQW� UpDOLVp� HQ� XQH� VHXOH� IRLV�� j� XQ� PRPHQW� GRQQp�� &HWWH� YRLH� HVW� SDU
FRQVpTXHQW�UpVHUYpH�DX[�HQWUHSULVHV�TXL�HQ�RQW�OD�FDSDFLWp�ILQDQFLqUH�

$X�GHOj�GHV�DYDQWDJHV�PLV�HQ�DYDQW��OD�FURLVVDQFH�LQWHUQH�HVW�SDUWLFXOLqUHPHQW�DGDSWpH�GDQV
FHUWDLQV� FDV�� FRPPH� ORUVTXH� OHV� FRQWUDLQWHV� MXULGLTXHV�� UpJOHPHQWDLUHV� RX� pFRQRPLTXHV
LQWHUGLVHQW� OD�FURLVVDQFH�H[WHUQH��(Q�HIIHW�� OHV� ORLV�DQWLWUXVW�HPSrFKHQW�VRXYHQW�GH�UHFRXULU�DX[
IXVLRQV�DFTXLVLWLRQV�GH�SHXU�G¶DWWHLQGUH�OH�QLYHDX�GH�SRVLWLRQ�GRPLQDQWH�IL[p�SDU�OHV�DXWRULWpV�GH
OD�FRQFXUUHQFH�

&¶HVW� DLQVL� TXH� OD� WHQWDWLYH� GH� UDFKDW� GH� /HJUDQG� SDU� VRQ� FRQFXUUHQW� 6FKQHLGHU� (OHFWULF� HQ� MDQYLHU� ������ D� pWp
ILQDOHPHQW�EORTXpH�SDU�OD�&RPPLVVLRQ�(XURSpHQQH�HQ�RFWREUH�������PHQDQW�j�OD�VpSDUDWLRQ�GHV�GHX[�HQWUHSULVHV�HQ������

3DUDOOqOHPHQW��OHV�FDUDFWpULVWLTXHV�MXULGLTXHV�GH�FHUWDLQHV�HQWUHSULVHV�HPSrFKHQW�GH�UpDOLVHU
GHV� RSpUDWLRQV� GH� FURLVVDQFH� H[WHUQH� IDXWH� GH� GpWHQLU� XQH� VWUXFWXUH� FDSLWDOLVWLTXH� HW
RUJDQLVDWLRQQHOOH�FHQWUDOLVpH�

'H�FHWWH�IDoRQ��FHUWDLQV�DFWHXUV�HXURSpHQV�GH�OD�JUDQGH�GLVWULEXWLRQ��WHOV�TXH�(��/HFOHUF�RX�,QWHUPDUFKp�HQ�)UDQFH�
(URVNL� HQ� (VSDJQH�� (GHND� HQ� $OOHPDJQH� RX� &RQDG� HQ� ,WDOLH�� VRQW� GHV� JURXSHPHQWV� G¶LQGpSHQGDQWV� HW� OH� FDSLWDO� GH
O¶HQWUHSULVH� FRPPH� OHV� VWUXFWXUHV� GpFLVLRQQHOOHV� VRQW� pTXLWDEOHPHQW� UpSDUWLV� HQWUH� VHV� DGKpUHQWV�� F¶HVW�j�GLUH� OHV
SURSULpWDLUHV� GHV� PDJDVLQV�� (Q� FRQVpTXHQFH�� OH� GpYHORSSHPHQW� GH� WHOOHV� HQVHLJQHV� SDU� FURLVVDQFH� H[WHUQH� HVW
H[WUrPHPHQW� GpOLFDW� j� UpDOLVHU� YRLUH� LPSRVVLEOH� SXLVTX¶LO� VXSSRVHUDLW� XQH� SDUWLFLSDWLRQ� GH� WRXV� OHV� DGKpUHQWV�� &¶HVW
SRXUTXRL�OD�FURLVVDQFH�GH�FHV�HQWUHSULVHV�SDVVH�SDU�O¶RXYHUWXUH�GH�QRXYHDX[�PDJDVLQV�

(QILQ��OD�FURLVVDQFH�RUJDQLTXH�HVW�SDUIRLV�FKRLVLH�IDXWH�G¶LGHQWLILHU�GHV�FLEOHV�G¶DFTXLVLWLRQ
LQWpUHVVDQWHV�RX�DERUGDEOHV�



)21'(0(176�7+e25,48(6

/D�WKpRULH�GH�OD�FURLVVDQFH�GH�OD�ILUPH�VHORQ�3HQURVH
(Q������O¶pFRQRPLVWH�DQJODLVH�(GLWK�7LOWRQ�3HQURVH�SXEOLDLW�7KH�7KHRU\�RI�WKH�*URZWK

RI�WKH�)LUP��XQ�RXYUDJH�IRQGDPHQWDO�FRQVDFUp�j�OD�FURLVVDQFH�GH�O¶HQWUHSULVH���/HV�WKqPHV
HVVHQWLHOV�GH�FH�OLYUH�VRQW�OD�FURLVVDQFH�RUJDQLTXH�HW�OHV�UDLVRQV�SRXU�OHVTXHOOHV�FHUWDLQHV
HQWUHSULVHV�FURLVVHQW�DORUV�TXH�G¶DXWUHV�YRLHQW� OHXU�H[SDQVLRQ�IUHLQpH��6HORQ�3HQURVH�� OH
EHVRLQ� HW� O¶RSSRUWXQLWp� GH� WURXYHU� GH� QRXYHOOHV� DSSOLFDWLRQV� DX[� UHVVRXUFHV� VRXV�
H[SORLWpHV� GH� OD� ILUPH�� HW� HQ� SDUWLFXOLHU� VRQ� pTXLSH� GH� GLUHFWLRQ� HW� VHV� UHVVRXUFHV
KXPDLQHV��H[SOLTXHQW�VD�FURLVVDQFH�DLQVL�TXH�OD�GLUHFWLRQ�GH�FHWWH�FURLVVDQFH��¬�O¶LQYHUVH�
O¶DEVHQFH�GH�UHVVRXUFHV�VRXV�XWLOLVpHV�FRQVWLWXH�XQ�IUHLQ�j�OD�FURLVVDQFH�GH�O¶HQWUHSULVH�

3OXV� VSpFLILTXHPHQW�� 3HQURVH� GpWDLOOH� OHV� IDFWHXUV� H[WHUQHV� TXL�� HQ� FUpDQW� GHV
RSSRUWXQLWpV� G¶XWLOLVDWLRQ� HW� GH� UHGpSORLHPHQW� GHV� UHVVRXUFHV�� VWLPXOHQW� OD� FURLVVDQFH
RUJDQLTXH�� &HV� IDFWHXUV� LQFOXHQW� O¶DXJPHQWDWLRQ� GH� OD� GHPDQGH�� OHV� pYROXWLRQV
WHFKQRORJLTXHV�HW�WRXWHV�OHV�pYROXWLRQV�RXYUDQW�GH�QRXYHDX[�PDUFKpV��(OOH�FLWH�pJDOHPHQW
OHV�REVWDFOHV�j�OD�FURLVVDQFH�FRPPH�O¶DFFURLVVHPHQW�GH�O¶LQWHQVLWp�FRQFXUUHQWLHOOH�RX�OHV
FR�WV�GH�SpQpWUDWLRQ�GH�QRXYHDX[�PDUFKpV��(QILQ��(GLWK�3HQURVH�DQDO\VH�OHV�EpQpILFHV�GH
OD�FURLVVDQFH�HQ�GLVWLQJXDQW�OHV�pFRQRPLHV�GLWHV�©�GH�GLPHQVLRQ�ª��GLUHFWHPHQW�OLpHV�j�OD
WDLOOH��pFRQRPLHV�G¶pFKHOOH�HQ�SDUWLFXOLHU���HW�OHV�pFRQRPLHV�GLWHV�©�GH�FURLVVDQFH�ª�OLpHV
j�XQH�PHLOOHXUH�XWLOLVDWLRQ�GHV�UHVVRXUFHV�GH�O¶HQWUHSULVH�

6RXYHQW� FLWp� SRXU� VRQ� DSSRUW� j� OD� WKpRULH� GHV� UHVVRXUFHV� HW� FRPSpWHQFHV� �YRLU� OH
FKDSLWUH�����FHW�RXYUDJH�YLVLRQQDLUH�UHSUpVHQWH�XQH�H[FHOOHQWH�IRUPDOLVDWLRQ�GHV�RULJLQHV
GH�OD�FURLVVDQFH�RUJDQLTXH�HW�GHV�DYDQWDJHV�TX¶HOOH�SURFXUH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����3HQURVH�(�7��������

����/HV�GLIILFXOWpV�GH�OD�FURLVVDQFH�LQWHUQH
6L�HOOH�SUpVHQWH�GH�QRPEUHX[�DYDQWDJHV��OD�FURLVVDQFH�LQWHUQH�HVW�FHSHQGDQW�GLIILFLOH�j�PHQHU�

&¶HVW� SRXUTXRL� RQ� FRQVLGqUH� SDUIRLV� TXH� VHXOHV� OHV� HQWUHSULVHV� WUqV� SHUIRUPDQWHV� DX� GpSDUW�
QRWDPPHQW� FHOOHV� TXL� GpWLHQQHQW� GHV� UHVVRXUFHV� UDUHV� HW� GH� JUDQGH� YDOHXU�� VRQW� FDSDEOHV� GH
FURvWUH� GH� PDQLqUH� RUJDQLTXH�� (Q� HIIHW�� OD� FURLVVDQFH� RUJDQLTXH� VXSSRVH� TXH� O¶HQWUHSULVH
GpWLHQQH�GpMj�GH�WHOOHV�UHVVRXUFHV��HW�TX¶HOOH�VRLW�FDSDEOH�GH�OHV�YDORULVHU��GH�OHV�IDLUH�IUXFWLILHU
HW�GH�OHV�GpSOR\HU�YHUV�VHV�GLIIpUHQWHV�DFWLYLWpV��,O�HVW�GH�FH�IDLW�GLIILFLOH�G¶pWDEOLU�DYHF�FHUWLWXGH
VL� OD� FURLVVDQFH� LQWHUQH� JpQqUH� XQH� SHUIRUPDQFH� VXSpULHXUH�� RX� VL�� j� O¶LQYHUVH�� HOOH� HVW� OD
FRQVpTXHQFH�G¶XQ�QLYHDX�GH�SHUIRUPDQFH�pOHYp�

3DUDOOqOHPHQW� j� FHWWH� OLPLWH� G¶RUGUH� JpQpUDO�� OD� FURLVVDQFH� RUJDQLTXH� SUpVHQWH� DXVVL



O¶LQFRQYpQLHQW� G¶rWUH�SOXV� OHQWH� HW� VRXYHQW�SOXV� FR�WHXVH� TXH� G¶DXWUHV� IRUPHV� GH� FURLVVDQFH
SXLVTX¶HOOH� LPSRVH� XQ� GpYHORSSHPHQW� HQ� SURSUH� HW� GRQF� SURJUHVVLI� GH� WRXWHV� OHV� VWUXFWXUHV�
UHVVRXUFHV�RX�DFWLIV�QpFHVVDLUHV�j�OD�FURLVVDQFH��(Q�SDUWLFXOLHU��ORUVTXH�OD�FURLVVDQFH�RUJDQLTXH
FRQFHUQH� XQH� GLYHUVLILFDWLRQ� RX� OD� FRQTXrWH� GH� QRXYHDX[� PDUFKpV�� OD� PLVH� HQ� SODFH� GHV
VWUXFWXUHV� HW� UHVVRXUFHV� QpFHVVDLUHV� SHXW� rWUH� SDUWLFXOLqUHPHQW� FKURQRSKDJH�� (Q� HIIHW�� XQ� WHO
GpYHORSSHPHQW� SRVH� QRWDPPHQW� OD� TXHVWLRQ� GH� OD� JHVWLRQ� GHV� UHVVRXUFHV� KXPDLQHV
FRUUHVSRQGDQWHV� �� LO� VXSSRVH� G¶DERUG� GH� SRXYRLU� UHFUXWHU� OHV� FRPSpWHQFHV� QpFHVVDLUHV� HW� HQ
QRPEUH�VXIILVDQW��SXLV�GH�OHV�PRWLYHU�HW�GH�OHV�UHWHQLU�

$LQVL�� O¶RXYHUWXUH� SUpYXH� HQ� ����� GH� PDJDVLQV� GX� GLVWULEXWHXU� DQJODLV� 7HVFR� DX[� eWDWV�8QLV� D� HQWUDvQp� XQ� WUDYDLO
SUpDODEOH�GH�SOXVLHXUV�DQQpHV�SRXU�UpDOLVHU�FHWWH�QRXYHOOH�LPSODQWDWLRQ���DSUqV�XQH�SKDVH�G¶DQDO\VH�HW�G¶pWXGH�FRQFHUQDQW
OH� IRUPDW� HW� OD� ORFDOLVDWLRQ�� XQH� ILOLDOH� D� pWp� pWDEOLH� SRXU� SUpSDUHU� O¶DFWLYLWp� IXWXUH� HW� HQ� SDUWLFXOLHU� EkWLU� OHV� VWUXFWXUHV
ORJLVWLTXHV�HW�FRPPHUFLDOHV�DLQVL�TXH�OHV�UHODWLRQV�DYHF�OHV�IRXUQLVVHXUV��0DOJUp�FH�ORQJ�WHPSV�GH�SUpSDUDWLRQ��7HVFR�D�HX
GX�PDO�j�UHQWDELOLVHU�VRQ�LPSODQWDWLRQ�DPpULFDLQH�HW�D�SULV�OD�GpFLVLRQ�GH�VH�UHWLUHU�GHV�eWDWV�8QLV�HQ������

0,1,�&$6�G¶HQWUHSULVH

*RRJOH���XQH�FURLVVDQFH�RUJDQLTXH�IXOJXUDQWH��YLWH�FRPSOpWpH
SDU�GHV�DFTXLVLWLRQV

&Upp�HQ������SDU�GHX[�pWXGLDQWV�GH�6WDQIRUG��/DUU\�3DJH�HW�6HUJH\�%ULQ��*RRJOH�YDODLW
KXLW� DQV� SOXV� WDUG� HQYLURQ� ����PLOOLDUGV� GH� GROODUV�� VRLW� SOXV� GH� OD�PRLWLp� GH�0LFURVRIW�
/¶HQWUHSULVH�UpDOLVH�HQ������XQ�FKLIIUH�G¶DIIDLUHV�GH�SUqV�GH����PLOOLDUGV�GH�GROODUV�SRXU�XQ
UpVXOWDW�QHW�GH�������6RQ�FKLIIUH�G¶DIIDLUHV�SURJUHVVH�FKDTXH�DQQpH�GH�SOXV�GH������HW�VD
PDUJH�FRQQDvW�DXVVL�XQH�FURLVVDQFH�j�GHX[�FKLIIUHV��/¶LQVWLWXW�DPpULFDLQ�&RP6FRUH�IL[DLW�VD
SDUW�GH�PDUFKp�HQ�MDQYLHU������j�������

8Q�WHO�VXFFqV�UHSRVH�HVVHQWLHOOHPHQW�VXU�O¶DOJRULWKPH�UpYROXWLRQQDLUH�©�3DJH�5DQN�ª��PLV
DX� SRLQW� SDU� OHV� GHX[� IRQGDWHXUV�� TXL� SHUPHW� GH� FODVVHU� OHV� UpVXOWDWV� G¶XQH� UHFKHUFKH� HQ
IRQFWLRQ�GX�QRPEUH�GH�OLHQV�UHQYR\DQW�j�XQH�SDJH�

3DU�OD�VXLWH��*RRJOH�D�HQULFKL�VRQ�PRWHXU�GH�UHFKHUFKH�SDU�G¶DXWUHV�LQQRYDWLRQV�SURSRVDQW
DX[� LQWHUQDXWHV� GH� QRPEUHX[� VHUYLFHV� DVVRFLpV� HW� WRXMRXUV� JUDWXLWV� �� *0DLO�� VHUYLFH� GH
PHVVDJHULH��*RRJOH�(DUWK��JOREH�WHUUHVWUH�YLUWXHO��*RRJOH�3OXV��UpVHDX�VRFLDO��*RRJOH�'ULYH�
V\VWqPH�GH�VWRFNDJH�GHV�GRQQpHV��HWF�

*RRJOH� V¶HVW� DLQVL� LPSRVp� FRPPH� DFWHXU� LQFRQWRXUQDEOH� G¶,QWHUQHW� HQ� GpULYDQW� VHV
UHYHQXV� GH� OD� SXEOLFLWp� HW� HQ� GHYHQDQW� OD� SUHPLqUH� UpJLH� SXEOLFLWDLUH� HQ� OLJQH�� /D� YDOHXU
PrPH�GH�*RRJOH�V¶DFFURvW�DYHF�OH�QRPEUH�G¶XWLOLVDWHXUV�G¶,QWHUQHW�HW�VXUWRXW�DYHF�OH�QRPEUH
G¶XWLOLVDWHXUV�GH�VHV�VHUYLFHV��GRQW� OH�SURILO�HW� O¶DPSOHXU�SHXYHQW�rWUH�YDORULVpV�DXSUqV�GH
VHV�FOLHQWV��F¶HVW�j�GLUH�OHV�DQQRQFHXUV�



3DUDOOqOHPHQW�� SRXU� SUpVHUYHU� FHW� DYDQWDJH� FRQFXUUHQWLHO�� *RRJOH� D� FRPSULV� TX¶LO� HVW
FDSLWDO�GH�FRQWLQXHU�j�LQQRYHU��3RXU�FH�IDLUH��O¶HQWUHSULVH�LQYHVWLW�ORXUGHPHQW�HQ�UHFKHUFKH�HW
GpYHORSSHPHQW� ������GX� FKLIIUH� G¶DIIDLUHV� HQ� ������ VRLW� �����PLOOLDUGV� GH� GROODUV��� (OOH
UHFUXWH�GHV�WDOHQWV�GDQV�OD�6LOLFRQ�9DOOH\�HW�DLOOHXUV�HW�GpYHORSSH�XQH�FXOWXUH�GH�OD�FUpDWLYLWp
HW�GH� O¶LQQRYDWLRQ��HQ� LQYLWDQW�QRWDPPHQW�FHUWDLQV�GH� VHV�HPSOR\pV�j�SDVVHU������GH� OHXU
WHPSV�GH�WUDYDLO�KRUV�GH�OHXUV�WkFKHV�TXRWLGLHQQHV��8QH�IRLV�TX¶LOV�RQW�PLV�DX�SRLQW�XQH�LGpH�
OHV�HPSOR\pV�OD�SUpVHQWHQW�j�OD�GLUHFWULFH�GH�OD�UHFKHUFKH�SXLV�DX[�GHX[�IRQGDWHXUV�

6L� O¶LQQRYDWLRQ� HW� OD� UHFKHUFKH� HQ� LQWHUQH� VRQW� j� O¶RULJLQH� G¶XQH� SDUW� LPSRUWDQWH� GH� OD
FURLVVDQFH�GH�*RRJOH��O¶HQWUHSULVH�D�GH�SOXV�HQ�SOXV�UHFRXUV�DX[�DFTXLVLWLRQV�G¶HQWUHSULVHV
LQQRYDQWHV�SRXU�FRPSOpWHU�VRQ�SRUWHIHXLOOH�GH�VHUYLFHV�HW�PDLQWHQLU�VRQ�WDX[�GH�FURLVVDQFH�
$X�FRXUV�GH�VHV����DQQpHV�G¶H[LVWHQFH��*RRJOH�D�DFTXLV�SOXV�GH�����HQWUHSULVHV�SRXU�SOXV
GH� ��� PLOOLDUGV� GH� GROODUV�� FRPPH� SDU� H[HPSOH� <RX7XEH�� :D]H� RX� HQFRUH� 1HVW�
3DUDOOqOHPHQW�� *RRJOH� QRXH� GHV� SDUWHQDULDWV� VWUDWpJLTXHV�� WHOV� TXH� FHOXL� VLJQp� DYHF
/X[RWWLFD�� OH� IDEULFDQW�GH� OXQHWWHV� LWDOLHQ�SRXU� OH�GpYHORSSHPHQW�GHV�*RRJOH�*ODVVHV��&HV
QRXYHDX[�PRGHV�GH�GpYHORSSHPHQW�FRQWULEXHQW�DXMRXUG¶KXL�j� OD�VWUDWpJLH�GH�FURLVVDQFH�GH
*RRJOH��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
��� 6XU� TXHOV� IDFWHXUV� HW� TXHOOHV� UHVVRXUFHV� UHSRVHQW� O¶DYDQWDJH� FRQFXUUHQWLHO� HW� OD
FURLVVDQFH�RUJDQLTXH�GH�*RRJOH�"
���&RPPHQW�LQWHUSUpWHU�OH�IDLW�TXH�*RRJOH�V¶pORLJQH�GH�VRQ�PRGqOH�LQLWLDO��HVVHQWLHOOHPHQW
IRQGp�VXU�OD�FURLVVDQFH�LQWHUQH�HW�O¶LQQRYDWLRQ�"

/D�OHQWHXU�LQKpUHQWH�j�OD�FURLVVDQFH�LQWHUQH�HVW�SDUWLFXOLqUHPHQW�SpQDOLVDQWH�GDQV�OHV�PDUFKpV
j� FURLVVDQFH� IRUWH�� GDQV� OHVTXHOV� LO� HVW� LPSRUWDQW� GH� JDJQHU� UDSLGHPHQW� GHV� SDUWV� GH�PDUFKp
DYDQW�TXH�OH�PDUFKp�QH�VH�VWDELOLVH��YRLU�OH�PLQL�FDV�*RRJOH�SUpFpGHQW��

(OOH�HVW�pJDOHPHQW�SUREOpPDWLTXH�GDQV�OHV�VHFWHXUV�R��OHV�LQYHVWLVVHPHQWV�FDSLWDOLVWLTXHV�VRQW
WHOV�TX¶LO�HVW�QpFHVVDLUH�G¶DWWHLQGUH�UDSLGHPHQW�XQH�WDLOOH�FULWLTXH�WUqV�LPSRUWDQWH��3DU�DLOOHXUV�
GDQV�OHV�VHFWHXUV�j�PDWXULWp�RX�HQ�GpFOLQ��OD�FURLVVDQFH�LQWHUQH�HVW�VRXYHQW�XQ�PLUDJH��GDQV�OD
PHVXUH� R�� HOOH� VXSSRVH� XQ� DFFURLVVHPHQW� GHV� DFWLIV� H[LVWDQWV� HW� HQWUDvQH� GRQF� OH� ULVTXH
G¶DXJPHQWHU� OHV� YROXPHV� GH� SURGXLWV� �RX� VHUYLFHV�� GLVSRQLEOHV� VXU� OH� PDUFKp�� SRXUWDQW� GpMj
VDWXUp��'DQV�FH�FRQWH[WH�SDUWLFXOLHU��OD�FURLVVDQFH�H[WHUQH�HVW�SUpIpUDEOH�SDUFH�TX¶HOOH�SHUPHW�GH
UDWLRQDOLVHU�OHV�DFWLIV�HW�G¶pYLWHU�G¶DFFURvWUH�OHV�FDSDFLWpV�

0,1,�&$6�G¶HQWUHSULVH
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$SSOH���FURLVVDQFH�LQWHUQH�HW�LQQRYDWLRQ�SURWpLIRUPH
/D� SHUIRUPDQFH� UHPDUTXDEOH� G¶$SSOH� HVW� HVVHQWLHOOHPHQW� OH� SURGXLW� GH� OD� FURLVVDQFH

LQWHUQH�HW�V¶DUWLFXOH�DXWRXU�GHV�TXDWUH�SULQFLSDOHV�YRLHV�GH�GpYHORSSHPHQW���GLYHUVLILFDWLRQ�
FURLVVDQFH� KRUL]RQWDOH�� YHUWLFDOH� HW� LQWHUQDWLRQDOH�� (Q� HIIHW�� DX� FRXUV� GH� VRQ� KLVWRLUH�
$SSOH�D�XWLOLVp�OD�FURLVVDQFH�LQWHUQH�SRXU�DXJPHQWHU�OHV�UHYHQXV�GH�VHV�PDUFKpV�HW�SURGXLWV
H[LVWDQWV�� SRXU� GpYHORSSHU� GHV� RIIUHV� DGMDFHQWHV� DX[� SUpFpGHQWHV� HQ� EkWLVVDQW� VXU� VHV
FRPSpWHQFHV� GLVWLQFWLYHV�� SRXU� pWHQGUH� VD� ]RQH� G¶LQIOXHQFH� JpRJUDSKLTXH� HW� SRXU� LQWpJUHU
FHUWDLQHV�DFWLYLWpV�HQ�DPRQW�RX�HQ�DYDO��L7XQHV��PDJDVLQV�$SSOH��

&Upp�HQ������SDU�6WHYH�-REV��$SSOH�QH�FHVVH�G¶LQQRYHU�SRXU�IDFLOLWHU�O¶XWLOLVDWLRQ�SDU�VHV
FOLHQWV� GH� O¶RXWLO� LQIRUPDWLTXH�� /HV� SUHPLHUV� JUDQGV� VXFFqV� FRPPHUFLDX[� IXUHQW� OH
0DFLQWRVK��ODQFp�HQ������HW�YHQGX�j�SOXV�GH���������H[HPSODLUHV�GqV�OHV�VL[�SUHPLHUV�PRLV�
HW�OH�0DFLQWRVK�SRUWDEOH�HQ�������4XHOTXHV�DQQpHV�SOXV�WDUG��$SSOH�FRQWLQXH�j�LQQRYHU�GDQV
OH� GRPDLQH� GHV� RUGLQDWHXUV� SRUWDEOHV� HW� ODQFH� O¶L0DF� HQ� ������ *UkFH� j� VRQ� GHVLJQ� HW� j
FHUWDLQHV� GH� VHV� DYDQFpHV� WHFKQRORJLTXHV� �QRWDPPHQW� OH� VWDQGDUG� GH� FRQQH[LRQ�86%��� FH
SURGXLW�GHYLHQW�XQ�QRXYHDX�VXFFqV�FRPPHUFLDO��WLUDQW�OD�FURLVVDQFH�GH�O¶HQWUHSULVH�GDQV�VRQ
PpWLHU� G¶RULJLQH�� WDQW� VXU� OH� PDUFKp� DPpULFDLQ� TXH� GDQV� GH� QRPEUHX[� DXWUHV� SD\V�� HQ
SDUWLFXOLHU�HQ�(XURSH��3RXU�SUHXYH��HQ������������GHV�YHQWHV�G¶$SSOH�pWDLHQW�UpDOLVpHV�HQ
GHKRUV�GHV�eWDWV�8QLV�

/HV�LQQRYDWLRQV�VXLYDQWHV�SHUPHWWHQW�j�$SSOH�G¶DFFpOpUHU�VD�FURLVVDQFH�HW�G¶pWHQGUH�VHV
DFWLYLWpV� j� G¶DXWUHV� GRPDLQHV� TXH� OD� PLFUR�LQIRUPDWLTXH�� $SSOH� ODQFH� VRQ� OHFWHXU� GH
PXVLTXH� QXPpULTXH� L3RG� ILQ� ������ SXLV� OH� VLWH� GH� YHQWH� GH�PXVLTXH� QXPpULTXH� L7XQHV� HQ
������ &H� IDLVDQW�� O¶HQWUHSULVH� VH� GLYHUVLILH� YHUV� GHV� SURGXLWV� DGMDFHQWV� SXLVTXH� OH
IRQFWLRQQHPHQW� GH� O¶L3RG� HVW� ODUJHPHQW� DVVRFLp� DX� PLFUR�RUGLQDWHXU�� DX� GpSDUW
H[FOXVLYHPHQW�DX�0DF��SXLV��SDU�OD�VXLWH��j�WRXW�3&�IRQFWLRQQDQW�VRXV�:LQGRZV�

3DUDOOqOHPHQW�� $SSOH� ODQFH� VHV� SURSUHV� ERXWLTXHV�� OHV� $SSOH� 6WRUHV�� SHUPHWWDQW� GH
SURORQJHU� O¶H[SpULHQFH� $SSOH� MXVTX¶j� OD� GLVWULEXWLRQ� ILQDOH� HW� G¶HQWUHWHQLU� XQH� UHODWLRQ
GLUHFWH� DYHF� OH� FRQVRPPDWHXU��&RPPH�SRXU� L7XQHV��$SSOH� GpFLGH� Oj� HQFRUH� G¶XVHU� GH� OD
FURLVVDQFH�LQWHUQH�SRXU�pWHQGUH�VHV�DFWLYLWpV�YHUWLFDOHPHQW��OH�ORQJ�GH�OD�ILOLqUH�pFRQRPLTXH�

(Q� MXLQ� ������ $SSOH� SRXUVXLW� VHV� GLYHUVLILFDWLRQV� HQ� ODQoDQW� VRQ� WpOpSKRQH� SRUWDEOH�
O¶L3KRQH��HW�HQ������VD�SUHPLqUH�WDEOHWWH�WDFWLOH��O¶L3DG�

/¶pYROXWLRQ�GX�FKLIIUH�G¶DIIDLUHV�G¶$SSOH�FRQILUPH�O¶DPSOHXU�GH�OD�FURLVVDQFH�UpDOLVpH�DX
FRXUV�GH�FHV�GL[�GHUQLqUHV�DQQpHV��$LQVL�O¶H[HUFLFH�ILVFDO������DIILFKH�XQ�FKLIIUH�G¶DIIDLUHV
GH�����PLOOLDUGV�GH�GROODUV��HQ�SURJUHVVLRQ�GH������SDU�UDSSRUW�j�O¶H[HUFLFH�SUpFpGHQW��HW
XQ�UpVXOWDW�QHW�GH�SUqV�GH����PLOOLDUGV�GH�GROODUV��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP

���4XHOV�VRQW�OHV�DYDQWDJHV��OHV�ULVTXHV�HW�OHV�LQFRQYpQLHQWV�GH�OD�VWUDWpJLH�GH�FURLVVDQFH
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LQWHUQH�G¶$SSOH�"
��� 4XHO� DYDQWDJH� FRQFXUUHQWLHO� $SSOH� H[SORLWH�W�LO� GDQV� FHWWH� VWUDWpJLH� GH� FURLVVDQFH
LQWHUQH�WUqV�GLYHUVLILpH�"

(QILQ�� XQH� IRFDOLVDWLRQ� H[FOXVLYH� VXU� OD� FURLVVDQFH� LQWHUQH� SHXW� rWUH� j� O¶RULJLQH� GH� GpULYH
VWUDWpJLTXH�� IDXWH� G¶DYRLU� VX� VH� UHQRXYHOHU�� (Q� HIIHW�� OD� FURLVVDQFH� LQWHUQH� QH� IDYRULVH� SDV� OD
UHPLVH� HQ� TXHVWLRQ� GHV� VWUXFWXUHV� HW� FRPSpWHQFHV� H[LVWDQWHV�� /D� UHFRQILJXUDWLRQ� RX
WUDQVIRUPDWLRQ� GH� UHVVRXUFHV� Q¶HVW� SDV� QDWXUHOOHPHQW� VWLPXOpH� SDU� XQ� pWDORQQDJH� �EHQFKPDUN�
YLV�j�YLV� GH� O¶H[WpULHXU� SXLVTXH�� j� OD� GLIIpUHQFH� GH� FH� TXL� VH� SDVVH� GDQV� OHV� DOOLDQFHV� HW� OHV
DFTXLVLWLRQV�� OHV�FRQWDFWV�DYHF�G¶DXWUHV�HQWUHSULVHV� VRQW�SDU�GpILQLWLRQ� OLPLWpV��&¶HVW� DLQVL�TXH
FHUWDLQV� SLRQQLHUV� GH� O¶LQIRUPDWLTXH�� WHOV� TXH� '(&� �'LJLWDO� (TXLSPHQW� &RUSRUDWLRQ�� RQW
DXMRXUG¶KXL�GLVSDUX��IDXWH�G¶DYRLU�VX�pYROXHU�

(Q� UpVXPp�� O¶H[SORLWDWLRQ� GHV� UHVVRXUFHV� H[LVWDQWHV� SUpVHQWH� HQ� JpQpUDO� XQ� SRWHQWLHO� GH
FURLVVDQFH� OLPLWp�� 3RXU� FURvWUH�� LO� IDXW� HQVXLWH� H[SORUHU� GH� QRXYHOOHV� UHVVRXUFHV�� F¶HVW�j�GLUH
LQQRYHU��FRPPH�O¶LOOXVWUH�OH�PLQL�FDV�$SSOH�SUpFpGHQW�

��/¶LQQRYDWLRQ���H[SORUHU�GH�QRXYHOOHV�RSSRUWXQLWpV�GH
FURLVVDQFH
'DQV�OHV�SD\V�GpYHORSSpV�� OH�F°XU�GH� O¶DFWLYLWp�GH� OD�SOXSDUW�GHV�HQWUHSULVHV�VH� WURXYH�VXU

GHV�PDUFKpV�j�PDWXULWp��F¶HVW�j�GLUH�GHV�PDUFKpV�TXL�QH�FURLVVHQW�SOXV�GH�PDQLqUH�VLJQLILFDWLYH�
¬� O¶LQYHUVH�� LO� H[LVWH� GHV� ]RQHV� JpRJUDSKLTXHV� �OHV� %5,&6� SDU� H[HPSOH�� RX� GHV� LQGXVWULHV
�QRXYHOOHV�WHFKQRORJLHV�PDLV�pJDOHPHQW�PDLVRQV�GH�UHWUDLWH����HQ�SKDVH�GH�FURLVVDQFH�QDWXUHOOH�
'DQV�OHV�GHX[�FDV�±�PDWXULWp�RX�H[SDQVLRQ�±��OH�SRWHQWLHO�GH�FURLVVDQFH�©�QDWXUHO�ª�HVW�GpMj�SULV
HQ�FRPSWH�GDQV�OD�YDORULVDWLRQ�GH�O¶HQWUHSULVH��/¶H[SORLWHU�QH�FUpH�GRQF�JXqUH�GH�YDOHXU�SRXU�OHV
DFWLRQQDLUHV��3RXU�FURvWUH�DX�GHOj��LO�IDXW�LQQRYHU�

&¶HVW� SRXU� FHWWH� UDLVRQ� TXH� WRXWHV� OHV� HQWUHSULVHV� DIILUPHQW� rWUH� LQQRYDQWHV�� FH� TXL� D
JpQpUDOHPHQW� XQH� FRQQRWDWLRQ� YDORULVDQWH� �� RQ� Q¶HPSORLH� JXqUH� FH� PRW� GDQV� XQ� VHQV� QpJDWLI�
3RXUWDQW�� F¶HVW� XQ� PRW� SRO\VpPLTXH�� SXLVTX¶LO� GpVLJQH� j� OD� IRLV� XQ� UpVXOWDW� �SDU� H[HPSOH�� OH
QRXYHDX�SURGXLW�PLV�DX�SRLQW�SDU�XQH�HQWUHSULVH��HW�XQ�SURFHVVXV��FRPPHQW�OHV�GLIIpUHQWHV�HQWLWpV
G¶XQH�HQWUHSULVH�WUDYDLOOHQW�HQVHPEOH�j�O¶pODERUDWLRQ�GH�FH�QRXYHDX�SURGXLW���'DQV�FHWWH�SDUWLH�
QRXV�QRXV�LQWpUHVVRQV�DX�UpVXOWDW��F¶HVW�j�GLUH�j�OD�QDWXUH�HW�DX[�GHJUpV�GH�O¶LQQRYDWLRQ��WRXW�HQ
SUpFLVDQW�FRPPHQW�O¶HQWUHSULVH�SHXW�V¶DSSURSULHU�OHV�EpQpILFHV�LVVXV�GH�O¶LQQRYDWLRQ�

����/D�QDWXUH�GH�O¶LQQRYDWLRQ
/¶LQQRYDWLRQ� HVW� VRXYHQW� YXH� SDU� OH� JUDQG� SXEOLF� FRPPH� XQ� SUREOqPH� GH� WHFKQRORJLH�

FHUWDLQHPHQW�SDUFH�TXH�FH�W\SH�G¶LQQRYDWLRQ�HVW�OH�SOXV�YLVLEOH�HW�OH�SOXV�VSHFWDFXODLUH��/¶L3DG



G¶$SSOH�RX�OHV�VHUYLFHV�SURSRVpV�SDU�*RRJOH�UHSUpVHQWHQW�O¶DUFKpW\SH�GH�FHWWH�FRQFHSWLRQ��2U�LO
H[LVWH� ELHQ� G¶DXWUHV� IRUPHV� G¶LQQRYDWLRQ� ORUVTXH� O¶RQ� VH� SODFH� G¶XQH� SHUVSHFWLYH� VWUDWpJLTXH�
&RPPH�QRXV�O¶DYRQV�YX�GDQV�OD�SDUWLH�EXVLQHVV�VWUDWHJ\�GH�FH�OLYUH��WRXW�DYDQWDJH�FRQFXUUHQWLHO
UHSRVH� VXU� XQH� FRPELQDLVRQ� FR�W�GLIIpUHQFLDWLRQ�� /¶LQQRYDWLRQ� SHXW� GRQF� VH� FDUDFWpULVHU� j
WUDYHUV�FHWWH�JULOOH�GH�OHFWXUH��YRLU�OD�ILJXUH�������

������,QQRYHU�SRXU�UpGXLUH�OHV�FR�WV
/HV�LQQRYDWLRQV�GH�UpGXFWLRQ�GHV�FR�WV�VRQW�JpQpUDOHPHQW�GHV� LQQRYDWLRQV�GH�SURFHVVXV�TXL

QH�PRGLILHQW�SDV�OD�YDOHXU�SHUoXH�GHV�DWWULEXWV�LQWULQVqTXHV�GH�OD�QRXYHOOH�RIIUH�SDU�UDSSRUW�DX
PRGqOH�GRPLQDQW��&HV�LQQRYDWLRQV�LQFUpPHQWDOHV�VRQW� OLpHV�j�OD�PLVH�HQ�°XYUH�G¶XQH�VWUDWpJLH
GH�FR�W�YROXPH��WHOOH�TXH�QRXV�O¶DYRQV�SUpVHQWpH�DX�FKDSLWUH����3RXU�DFFpOpUHU�VD�GHVFHQWH�VXU�OD
FRXUEH�G¶H[SpULHQFH��O¶HQWUHSULVH�GRLW�LQQRYHU�SRXU�FKHUFKHU�GHV�VRXUFHV�WRXMRXUV�QRXYHOOHV�GH
UpGXFWLRQ�GHV� FR�WV��(Q�HIIHW�� O¶HIIHW�G¶H[SpULHQFH�Q¶D� ULHQ�G¶DXWRPDWLTXH�� ,O� IDXW� FRQVWDPPHQW
IDLUH� DSSHO� j� OD� FUpDWLYLWp� SRXU� UHSRXVVHU� WRXMRXUV� SOXV� ORLQ� OD� IURQWLqUH� GH� O¶HIILFDFLWp
SURGXFWLYH�

2Q� SHXW� UDQJHU� GDQV� FHWWH� FDWpJRULH� WRXWHV� OHV� LQQRYDWLRQV� GH� SURFHVVXV� GH� SURGXFWLRQ�� GH
ORJLVWLTXH�� GH� GLVWULEXWLRQ� �7RWDO� 4XDOLW\� 0DQDJHPHQW�� �� 6LJPD�� .DQEDQ� HW� .DLVHQ�
GpPDWpULDOLVDWLRQ�GHV�pFKDQJHV��H[WHUQDOLVDWLRQ�HW�GpORFDOLVDWLRQ«��TXL�IRQW�OHV�EHDX[�MRXUV�GHV
VRFLpWpV�GH� FRQVHLO�� KDELOHV� j�GLIIXVHU� O¶LQQRYDWLRQ�HW� HQ� IDLUH�SHUGUH� O¶H[FOXVLYLWp�� HW� GRQF� OD
YDOHXU�� SRXU� FHOXL� TXL� O¶D� LQLWLpH�� &HV� LQQRYDWLRQV� GHYLHQQHQW� YLWH� GHV� EHVW� SUDFWLFHV� VXU
OHVTXHOOHV�V¶DOLJQHQW�WRXV�OHV�DFWHXUV�GH�O¶LQGXVWULH��3DU�OH�MHX�GH�OD�FRQFXUUHQFH��OHXUV�DYDQWDJHV
VRQW�UDSLGHPHQW�WUDQVIpUpV�DX[�FOLHQWV��VRXV�IRUPH�GH�UpGXFWLRQ�GH�SUL[�HW�G¶DPpOLRUDWLRQ�GH�OD
TXDOLWp�

)RUW�KHXUHXVHPHQW�LO�H[LVWH�GHV�LQQRYDWLRQV�GH�FH�W\SH�TXL�SHXYHQW�rWUH�SURWpJpHV��QRWDPPHQW
SDU�GHV�EUHYHWV��HW�JDUGHU�DLQVL�WRXW�OHXU�SRWHQWLHO�GH�FURLVVDQFH�HW�GH�YDOHXU�SRXU�OHXU�LQYHQWHXU�

&H� IXW� OH� FDV� GH� O¶HQWUHSULVH� TXL� EUHYHWD� XQ� SURFpGp� OXL� SHUPHWWDQW� GH� IDEULTXHU� GHV� YLV� VDQV� ILQ� DX[� DWWULEXWV
LGHQWLTXHV� j� FHX[� GH� O¶RIIUH� GH� UpIpUHQFH��/¶DYDQWDJH� pWDLW� TXH� OD� QRXYHOOH� YLV� pWDLW� IDEULTXpH� VXU� XQH� VHXOH� HW� XQLTXH
PDFKLQH�DORUV�TXH�OH�SURFHVVXV�KDELWXHO�pWDLW�GpFRPSRVp�HQ�VHSW�RSpUDWLRQV�VXFFHVVLYHV�HW�GpOLFDWHV�HIIHFWXpHV�VXU�GHV
PDWpULHOV�GLIIpUHQWV��/HV�pFRQRPLHV�LQGXLWHV�OXL�SHUPHWWDLHQW�GH�SURGXLUH�VHV�YLV�DYHF�XQ�DYDQWDJH�GH�FR�W�GH������VXU�OH
FRQFXUUHQW�GRPLQDQW��)DOODLW�LO� JDUGHU� OH�QRXYHDX�SURFpGp�SRXU� VRL�� O¶RIIULU� DX[�FRQFXUUHQWV� HQ�FKDQJHDQW�GH�PpWLHU��QH
SOXV�YHQGUH�OHV�YLV�HW�GHYHQLU�XQ�YHQGHXU�GH�PDWpULHO�UHSRVDQW�VXU�OH�QRXYHDX�SURFpGp��RX�ELHQ�HQFRUH�FRPELQHU�FHV�GHX[
RSWLRQV�HQ�H[SORLWDQW�VRL�PrPH�OH�SURFpGp�WRXW�HQ�OH�OLFHQFLDQW�DX[�FRQFXUUHQWV�SRXU�HQFDLVVHU�GHV�UHYHQXV�UpJXOLHUV�HW�j
IRUWH�PDUJH�"�(Q�FKHUFKDQW�VLPSOHPHQW�j�UpGXLUH�VHV�FR�WV�GDQV�OH�FDGUH�G¶XQH�EXVLQHVV�VWUDWHJ\� WUqV�FODVVLTXH��FHWWH
HQWUHSULVH�HQ�YHQDLW�j�VH�SRVHU�XQ�SUREOqPH�IRQGDPHQWDO�GH�FRUSRUDWH�VWUDWHJ\���GDQV�TXHO�EXVLQHVV�IDOODLW�LO�DOOHU�"

3DU� DLOOHXUV�� O¶LPSUHVVLRQ� �'� FRQVWLWXH� DXMRXUG¶KXL� XQH� SLVWH� LQWpUHVVDQWH� SRXU� UHPHWWUH� HQ
FDXVH�OHV�SURFHVVXV�GH�IDEULFDWLRQ�H[LVWDQWV�HW�SRXUUDLW�FRQGXLUH�j�XQH�PRGLILFDWLRQ�UDGLFDOH�GH
OD�VWUXFWXUH�GH�FR�WV�GH�SURGXFWLRQ��YRLU�O¶HQFDGUp�&RQWURYHUVH�GX�FKDSLWUH����

������,QQRYHU�SRXU�DPpOLRUHU�OD�GLIIpUHQFLDWLRQ
/HV�HQWUHSULVHV�TXL�PHWWHQW�HQ�°XYUH�XQH�VWUDWpJLH�GH�UHFRPSRVLWLRQ�GH�O¶RIIUH��WHOOH�TXH�QRXV

O¶DYRQV�SUpVHQWpH�DX�FKDSLWUH����FKHUFKHQW�JpQpUDOHPHQW�j�WURXYHU�GHV�LQQRYDWLRQV�GH�SURGXLWV�HW
GH�SRVLWLRQQHPHQW�TXL�PRGLILHQW� OD�SURSRVLWLRQ�GH�YDOHXU�VDQV�UHPHWWUH�HQ�FDXVH�OHXU�EXVLQHVV
PRGHO�



&HV�LQQRYDWLRQV�YLVHQW�j�UHQIRUFHU�OH�SRVLWLRQQHPHQW�GH�O¶HQWUHSULVH�SDU�UDSSRUW�j�O¶RIIUH�GH
UpIpUHQFH�HQ�RIIUDQW�GHV�SURGXLWV�RX�GHV�VHUYLFHV�QRXYHDX[��PDLV�FRKpUHQWV�DYHF�O¶RIIUH�FRXUDQWH
GH�O¶HQWUHSULVH��&HV�RIIUHV��SURGXLWV�HW�RX�VHUYLFHV��LQWURGXLVHQW�GHV�DWWULEXWV�GH�YDOHXU�QRXYHDX[
HW�YDORULVpV�SDU�OD�FLEOH��RX�ELHQ�HOOHV�VXSSULPHQW�GHV�DWWULEXWV�SHX�DGDSWpV�j�OD�FLEOH�

$LQVL��SRXU�FKDTXH�QRXYHDX�PRGqOH��%0:�GRLW� LQQRYHU�SRXU� LQFLWHU� OHV�FOLHQWV� ILGqOHV�j� UHQRXYHOHU� OHXU�YRLWXUH��/H
FRQVWUXFWHXU�EDYDURLV�GRLW�DXVVL�DFFHQWXHU��RX�GX�PRLQV�PDLQWHQLU��OD�GLIIpUHQFH�DYHF�OHV�FRQFXUUHQWV�FRPPH�/H[XV�RX
0HUFHGHV��GH�PDQLqUH�j�DWWLUHU�GH�QRXYHDX[�DFKHWHXUV�RX�j�UHWHQLU�GHV�FOLHQWV�VXVFHSWLEOHV�GH�FKDQJHU�GH�PDUTXH��/HV
LQQRYDWLRQV�LQWURGXLWHV�VXU�FKDTXH�PRGqOH�IRQW�GH�%0:�XQ�FRQVWUXFWHXU�UHFRQQX�SRXU�VRQ�H[FHOOHQFH�HW�VRQ�UDIILQHPHQW
WHFKQRORJLTXH��'X�SUHPLHU�PRWHXU�WXUER�GDQV�OHV�DQQpHV�������HQ�SDVVDQW�SDU�O¶$%6�GDQV�OHV�DQQpHV�������SRXU�DUULYHU
DX[�PRWHXUV�HIILFLHQW�G\QDPLFV��VSRUWLIV�HW�SHX�SROOXDQWV��GDQV�OHV�DQQpHV������HW�HQILQ�j�OD�YRLWXUH�pOHFWULTXH�GDQV�OHV
DQQpHV�������FHWWH�FRXUVH�j�O¶LQQRYDWLRQ�HVW�XQH�FRXUVH�VDQV�ILQ��TXL�FRQVRPPH�pQRUPpPHQW�GH�UHVVRXUFHV�

/¶DYDQWDJH� FRQFXUUHQWLHO� GH� %0:� UHSRVH�� DX�PRLQV� HQ� SDUWLH�� VXU� VD� FDSDFLWp� j� LQQRYHU� HQFRUH� HW� WRXMRXUV� SRXU
FKDTXH� QRXYHDX� PRGqOH�� 0DLV�� W{W� RX� WDUG�� FHV� EULOODQWHV� LQQRYDWLRQV� VH� UHWURXYHQW� VRXV� OH� FDSRW� GHV� YpKLFXOHV
FRQFXUUHQWV�� /j� HQFRUH�� OH� SUREOqPH� GH� FRUSRUDWH� VWUDWHJ\� VH� SRVH� �� IDXW�LO� JDUGHU� FHV� LQQRYDWLRQV� SRXU� VRL� RX� OHV
FRPPHUFLDOLVHU� HW� VH� SRVLWLRQQHU� HQ� SUHVWDWDLUH� YLV�j�YLV� GHV� FRQFXUUHQWV� "� 3RUVFKH�� SDU� H[HPSOH�� D� IDLW� OH� FKRL[� GH
GpYHORSSHU�VRQ�DFWLYLWp�G¶LQJpQLHULH�DXWRPRELOH�HW�GH�WUDYDLOOHU�SRXU�OHV�DXWUHV�FRQVWUXFWHXUV��HQ�SDUDOOqOH�DYHF�VD�SURSUH
DFWLYLWp�GH�FRQVWUXFWHXU��TXL�UHVWH�WUqV�OLPLWpH�HQ�YROXPH�

������,QQRYHU�SRXU�FUpHU�XQ�QRXYHDX�EXVLQHVV�PRGHO
/H� FKDSLWUH� �� HVW� HQWLqUHPHQW� FRQVDFUp� j� O¶LQQRYDWLRQ� VWUDWpJLTXH�� GpILQLH� FRPPH

O¶LQWURGXFWLRQ�UpXVVLH�GDQV�XQ�VHFWHXU�G¶XQ�EXVLQHVV�PRGHO�UDGLFDOHPHQW�QRXYHDX��'DQV�FH�FDV�
Oj�� O¶LQQRYDWLRQ� SRUWH� VXU� OHV� FRPSRVDQWHV� GX�EXVLQHVV�PRGHO� �� OD� SURSRVLWLRQ� GH� YDOHXU� WRXW
FRPPH�O¶DUFKLWHFWXUH�GH�YDOHXU�VRQW�UDGLFDOHPHQW�PRGLILpHV�

=DUD�HQ�FRQVWLWXH�XQ�ERQ�H[HPSOH��(Q�HIIHW��FHWWH�HQWUHSULVH�D�VRXKDLWp�RIIULU�j�VHV�FOLHQWV�XQH�PRGH�SRLQWXH�HW�SHX
FKqUH��3RXU�DWWHLQGUH�FH�GHUQLHU�REMHFWLI��OD�SOXSDUW�GHV�FRQFXUUHQWV�GH�=DUD�H[WHUQDOLVHQW�OD�SURGXFWLRQ�GDQV�GHV�SD\V�j
EDV�FR�WV��QRWDPPHQW�HQ�$VLH��&HW�DYDQWDJH�GH�FR�W�FRPSRUWH�QpDQPRLQV�XQ�LQFRQYpQLHQW� �� OHV�GpODLV�GH�IDEULFDWLRQ�HW
G¶DFKHPLQHPHQW�GH� OD�PDUFKDQGLVH�REOLJHQW�FHV�HQWUHSULVHV�j�SUpYRLU�FH�TXH�VHUD� OD�PRGH� ORUV�GH� OD�SURFKDLQH�VDLVRQ�
GRQF�j�DQWLFLSHU�OHV�WHQGDQFHV��=DUD��HQ�UHYDQFKH��VH�SRVLWLRQQH�HQ�VXLYHXU�GH�PRGH���GHV�VW\OLVWHV�SDUFRXUHQW�OHV�UXHV�GHV
JUDQGHV�YLOOHV�SRXU�REVHUYHU�OD�PRGH�WHOOH�TX¶HOOH�HVW��*UkFH�j�XQH�SURGXFWLRQ�LQWpJUpH�HQ�(VSDJQH��=DUD�D�PLV�HQ�SODFH
XQ� FLUFXLW� FRXUW� SHUPHWWDQW� GH� UHWURXYHU� GDQV� VHV�PDJDVLQV� GHV� DUWLFOHV� HQ�PRLQV� GH� WURLV� VHPDLQHV��/D� SURGXFWLRQ� HQ
LQWHUQH�HW�HQ�(VSDJQH�UHSUpVHQWH�FHUWHV�XQ�FR�W�SOXV�pOHYp��PDLV�LO�HVW�ODUJHPHQW�FRPSHQVp�SDU�GH�PRLQGUHV�GpPDUTXHV�
pWDQW�GRQQp�TXH�OH�SURGXLW�HQ�PDJDVLQ�UHIOqWH�OD�PRGH�GX�PRPHQW�

/¶LQQRYDWLRQ�LQWURGXLWH�SDU�=DUD�HVW�XQH�LPEULFDWLRQ�HQWUH�XQH�DUFKLWHFWXUH�GH�YDOHXU�LQQRYDQWH�SHUPHWWDQW�GH�GpOLYUHU
XQH�SURSRVLWLRQ�GH�YDOHXU� LQQRYDQWH� ��F¶HVW�XQ�QRXYHDX�EXVLQHVV�PRGHO��&H� W\SH�G¶LQQRYDWLRQ�SHUPHW� OH�SOXV�VRXYHQW�j
O¶HQWUHSULVH� GH� VH� GRWHU� G¶XQ� DYDQWDJH� FRQFXUUHQWLHO�PDMHXU�� GLIILFLOH� j� FRSLHU� SRXU� OHV� FRQFXUUHQWV�� $LQVL��PrPH� VL� OD
SOXSDUW�GHV�GLVWULEXWHXUV�RQW�FKHUFKp�j�PHWWUH�HQ�SODFH�GHV�FLUFXLWV�FRXUWV��LOV�RQW�HX�GX�PDO�j�FRSLHU�O¶HIILFDFLWp�GH�=DUD�
FRQVWUXLWH� GqV� OH� GpSDUW� GH� FHWWH� PDQLqUH�� /HV� SURILWV� UHFRUG� GH� =DUD� DX� FRXUV� GHV� GHUQLqUHV� DQQpHV�� QRWDPPHQW� HQ
FRPSDUDLVRQ�GH�+	0��LOOXVWUHQW�ELHQ�FH�SRLQW�

5DSSHORQV� pJDOHPHQW� TXH� VL� OHV� QRXYHOOHV� WHFKQRORJLHV� RQW� SHUPLV� O¶HVVRU� GH� QRPEUHXVHV
LQQRYDWLRQV� VWUDWpJLTXHV� �$PD]RQ�� 9HQWH�SULYpH�FRP� ±� YRLU� OH� PLQL�FDV� FL�GHVVRXV� ±�� 8EHU�
$LUEQE��H%D\��=RSD�HW�DXWUHV�PRGqOHV�GH�SHHU� WR�SHHU�EDQNLQJ��F¶HVW�j�GLUH�GH�SUrWV�G¶DUJHQW
HQWUH�SDUWLFXOLHUV«��� LO� HVW� LPSRUWDQW� GH�SUpFLVHU�TX¶LO� HVW� pJDOHPHQW�SRVVLEOH�G¶LQQRYHU�GDQV
GHV�VHFWHXUV�SOXV�©�WUDGLWLRQQHOV�ª��FRPPH�QRXV�OH�PRQWUH�OH�PLQL�FDV�0LFKHOLQ�)OHHW�6ROXWLRQV
GpYHORSSp�DX�FKDSLWUH���



0,1,�&$6�G¶HQWUHSULVH

9HQWH�SULYpH�FRP��OHDGHU�GH�O¶H�FRPPHUFH�HQ�)UDQFH
&Upp�HQ�������9HQWH�SULYpH�FRP�HVW�DXMRXUG¶KXL�XQ�DFWHXU�FOp�GH�O¶pFRQRPLH�QXPpULTXH

IUDQoDLVH� HW� HXURSpHQQH�� (Q� ������ OD� VRFLpWp� D� UpDOLVp� ���� PLOOLDUG� G¶HXURV� GH� FKLIIUH
G¶DIIDLUHV��DYHF�SOXV�GH�������HPSOR\pV�����PLOOLRQV�G¶DGKpUHQWV�HW��������FROLV�HQYR\pV
FKDTXH�MRXU��/D�VRFLpWp�QH�FRPSWH�SDV�RX�SHX�GH�GHWWHV�HW�XQ�EHVRLQ�HQ�IRQGV�GH�URXOHPHQW
IRUWHPHQW�QpJDWLI��JpQpUDQW�����GH�UpVXOWDW�QHW�

��/¶DYDQWDJH�GH�O¶H�FRPPHUFH
3RXUWDQW�� VRQ�3'*� IRQGDWHXU� -DFTXHV�$QWRLQH�*UDQMRQ� HW� VHV� DVVRFLpV� QH� VRQW� SDV� GHV

KRPPHV�LVVXV�GX�QXPpULTXH��%LHQ�DX�FRQWUDLUH���LOV�RQW�GpYHORSSp�GXUDQW�SOXV�GH����DQV�XQH
H[SHUWLVH�GDQV�O¶DFKDW�HW�OD�UHYHQWH�GHV�ILQV�GH�VpULH�GHV�PDUTXHV�GH�SUrW�j�SRUWHU��'DQV�OHV
DQQpHV� ������ OHXU� VRFLpWp�� LQWHUPpGLDLUH� GH� QpJRFH� HQWUH� OHV� PDUTXHV� HW� OHV� FKDvQHV� GH
VROGHULHV�� UpDOLVDLW� WDQW� ELHQ� TXH� PDO� TXHOTXHV� GL]DLQHV� GH� PLOOLRQV� G¶HXURV� GH� FKLIIUH
G¶DIIDLUHV�HQ�©�GpEDUUDVVDQW�ª� OHV�PDUTXHV�GH� OHXUV� LQYHQGXV��0DLV� OH�EHVRLQ�HQ� IRQGV�GH
URXOHPHQW� pWDLW� FODLUHPHQW� XQ� IUHLQ� DX� GpYHORSSHPHQW� �� OHV� DUWLFOHV� DFKHWpV� pWDLHQW� SD\pV
GLUHFWHPHQW�DX[�PDUTXHV�PDLV�SD\pV�EHDXFRXS�SOXV�WDUG�SDU�OHV�VROGHULHV��G¶R��GHV�WHQVLRQV
FRQVWDQWHV�HQ�ILQ�GH�PRLV�DYHF�OHV�EDQTXLHUV�

¬�OD�ILQ�GHV�DQQpHV�������O¶,QWHUQHW�KDXW�GpELW�DUULYH�HQ�)UDQFH��$QWLFLSDQW�XQ�SRWHQWLHO�
LQVSLUp� SDU� -HII� %H]RV� HW� OD� UpXVVLWH� G¶$PD]RQ�� -DFTXHV�$QWRLQH� *UDQMRQ� V¶HVVD\H
SUXGHPPHQW� j� OD� YHQWH� G¶LQYHQGXV� GH� PDUTXHV� YLD� ,QWHUQHW�� DX� WUDYHUV� G¶XQ� VLWH� ZHE
SURSRVDQW�GHV�©�pYpQHPHQWV�ª��F¶HVW�j�GLUH�OD�YHQWH�SRXU�XQH�GXUpH�OLPLWpH��TXHOTXHV�MRXUV�
G¶XQH�TXDQWLWp�OLPLWpH�GH�SURGXLWV�G¶XQH�PDUTXH�GRQQpH��H[FOXVLYHPHQW�SRXU�OHV�©�PHPEUHV
ª�HQUHJLVWUpV�GH�9HQWH�SULYpH�FRP��DYHF�GHV�SUL[�GLVFRXQW��HQWUH������HW�������8QH�VHXOH
UqJOH�SRXU�OHV�F\EHUDFKHWHXUV���SUHPLHU�DUULYp��SUHPLHU�VHUYL��3RXU�FHUWDLQHV�PDUTXHV��LO�\�D
SDUIRLV�SOXV�GH���������PHPEUHV�TXL�VH�FRQQHFWHQW�j���KHXUHV�GX�PDWLQ�SRXU�QH�SDV�UDWHU�OHV
ERQQHV�DIIDLUHV���/H�VXFFqV�HVW�IXOJXUDQW�

��/D�SULPH�DX�SUHPLHU�HQWUDQW
&RSLp� UDSLGHPHQW�� OH� QRXYHDX�EXVLQHVV�PRGHO� LPDJLQp� SDU�*UDQMRQ� D� SHUPLV� j�9HQWH�

SULYpH�FRP� GH� UHVWHU� OH� OHDGHU� LQFRQWHVWp� HQ� )UDQFH� �6KRZURRPSULYp�FRP�� VRQ� SULQFLSDO
FRQFXUUHQW�� UpDOLVH� PRLQV� GH� ���� PLOOLRQV� G¶HXURV� GH� FKLIIUH� G¶DIIDLUHV��� HVVHQWLHOOHPHQW
SRXU�GHX[�UDLVRQV��

±ௗ$ORUV� TXH� VHV� FRQFXUUHQWV� RQW� GpSHQVp� GH� IRUWHV� VRPPHV� SRXU� VRLJQHU� OHXU� VLWH� HW
DFTXpULU�GH�QRXYHDX[�FOLHQWV��9HQWH�SULYpH�FRP�D�LQYHVWL�DYDQW�WRXW�VXU�OD�FRQVWUXFWLRQ�G¶XQH
RIIUH� GH� TXDOLWp�� DOOpFKDQWH� SRXU� OHV� FOLHQWV�� /D� UHODWLRQ� DYHF� OHV�PDUTXHV�� EkWLH� GDQV� VD
SUpFpGHQWH�HQWUHSULVH�GH�QpJRFH��pWDLW�GRQF�XQH�UHVVRXUFH�UDUH�H[SORLWpH�SDU�*UDQMRQ�SRXU



FRQVWUXLUH�OH�VLWH�

±ௗ/H�EHVRLQ�HQ�IRQGV�GH�URXOHPHQW�IRUWHPHQW�QpJDWLI�LVVX�GH�FH�QRXYHDX�EXVLQHVV�PRGHO
�O¶LQWHUQDXWH� SD\H� LPPpGLDWHPHQW�� PDLV� OHV� PDUTXHV� QH� VRQW� SD\pHV� TX¶HQ� IRQFWLRQ� GHV
TXDQWLWpV� YHQGXHV� HIIHFWLYHPHQW� j� O¶LVVXH� GH� OD� YHQWH��� VRLW� O¶DEVHQFH� GH� VWRFNV� HW� XQ
GpFDODJH�GH�WUpVRUHULH�SUpFLHX[�RQW�SHUPLV�GH�ILQDQFHU�XQH�FURLVVDQFH�DQQXHOOH�TXL�D�DWWHLQW
SOXV� GH� ����� WRXV� OHV� DQV� SHQGDQW� SUqV� GH� �� DQV�� 9HQWH�SULYpH�FRP� D� EpQpILFLp� GH� FHWWH
SULPH�DX�SUHPLHU�HQWUDQW�

/D�UpXVVLWH�GX�PRGqOH�D�IDLW�GHV�pPXOHV�SDUWRXW�HQ�(XURSH��HW�OD�SULPH�DX�SUHPLHU�HQWUDQW
D�FUpp�GHV�FKDPSLRQV�ORFDX[�GDQV�WRXV�OHV�SD\V�HXURSpHQV��UHQGDQW�GLIILFLOH�OH�GpSORLHPHQW
GH�9HQWH�SULYpH�FRP�j�O¶LQWHUQDWLRQDO��&¶HVW�FHUWDLQHPHQW�SRXU�FHWWH�UDLVRQ�TXH�O¶HQWUHSULVH
V¶HVW�WRXUQpH�HQ������YHUV�OHV�eWDWV�8QLV��JUkFH�j�XQ�MRLQW�YHQWXUH�DYHF�$PHULFDQ�([SUHVV�
TXL�V¶HVW�VROGp�SDU�XQ�pFKHF��/¶HQWUHSULVH�FKHUFKH�GRQF�DXMRXUG¶KXL�OD�FURLVVDQFH�j�WUDYHUV
GH�QRXYHOOHV�SULVHV�GH�SDUWLFLSDWLRQV�HQ�(XURSH��FRPPH�HQ�%HOJLTXH�SDU�H[HPSOH��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���(Q�TXRL�9HQWH�SULYpH�FRP�HVW�LO�XQ�QRXYHDX�EXVLQHVV�PRGHO�"�$�W�LO�FUpp�XQ�QRXYHDX
PDUFKp�"
���4XHOOHV�VRQW�OHV�UHVVRXUFHV�TXL�RQW�SHUPLV�O¶H[SDQVLRQ�GH�9HQWH�SULYpH�FRP�"
���4XHOV�SHXYHQW�rWUH�OHV�D[HV�GH�FURLVVDQFH�DSUqV�SOXV�GH�TXLQ]H�DQV�G¶H[LVWHQFH�"

����/HV�GHJUpV�GH�O¶LQQRYDWLRQ
(Q� FRPSOpPHQW� GH� VD� QDWXUH�� O¶LQQRYDWLRQ� SHXW� pJDOHPHQW� rWUH� FDUDFWpULVpH� SDU� VRQ� GHJUp

�YRLU� OD� ILJXUH� ����� FL�GHVVRXV��� &RPPH� QRXV� O¶DYRQV� GpMj� YX� DX� FKDSLWUH� ��� RQ� GLVWLQJXH
O¶LQQRYDWLRQ�LQFUpPHQWDOH�GH�O¶LQQRYDWLRQ�GH�UXSWXUH��

�/¶LQQRYDWLRQ� LQFUpPHQWDOH�� pJDOHPHQW� DSSHOpH� LQQRYDWLRQ� G¶DPpOLRUDWLRQ�� GH� URXWLQH� RX
G¶H[SORLWDWLRQ��Q¶HQWUDvQH�TX¶XQ�FKDQJHPHQW�OLPLWp�SDU�UDSSRUW�j�O¶RIIUH�GH�UpIpUHQFH�HW�Q¶H[LJH
SDV� GH� UpHOV� VDYRLU�IDLUH� QRXYHDX[�� /¶DPpOLRUDWLRQ� SURJUHVVLYH� GHV� SHUIRUPDQFHV� HW� GX
UHQGHPHQW�GHV�PRWHXUV�j�H[SORVLRQ�SRXU�OHV�DXWRPRELOHV�HQ�HVW�XQ�H[HPSOH�

'HSXLV� OD� ILQ� GX� ;,;H� VLqFOH�� O¶pYROXWLRQ� V¶HVW� IDLWH� GH�PDQLqUH� FRQWLQXH�� VDQV� UHPHWWUH� HQ
FDXVH� OD� FRQFHSWLRQ� IRQGDPHQWDOH� GX� PRWHXU� QL� H[LJHU� j� DXFXQ� PRPHQW� GHV� FRPSpWHQFHV
UDGLFDOHPHQW� QRXYHOOHV��PrPH� VL�� DX� ERXW� GX� FRPSWH�� OH� FRQWHQX� WHFKQRORJLTXH� GHV�PRWHXUV� D
EHDXFRXS� FKDQJp�� 'H� PrPH�� HQ� pOHFWURQLTXH�� OD� ORL� GH�0RRUH� SRVWXOH� TXH� OD� SXLVVDQFH� GHV
PLFURSURFHVVHXUV�HW�OD�WDLOOH�GHV�PpPRLUHV�GRXEOHQW�HQ�PR\HQQH�WRXV�OHV����PRLV��HW�FHFL�j�FR�W
pJDO�

� /¶LQQRYDWLRQ� GH� UXSWXUH�� pJDOHPHQW� TXDOLILpH� GH� UDGLFDOH�� RX� G¶H[SORUDWLRQ�� PRGLILH
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SURIRQGpPHQW�OHV�UpIpUHQFHV�KDELWXHOOHV�FRQFHUQDQW�OD�YDOHXU�SHUoXH�G¶XQH�RIIUH�HW�VRQ�FR�W�
$LQVL��WRXMRXUV�GDQV�OH�GRPDLQH�GH�OD�PRWRULVDWLRQ�DXWRPRELOH��OH�PRWHXU�j�SLVWRQ�URWDWLI��OH

PRWHXU� j� GHX[� WHPSV� j� LQMHFWLRQ� RX� ELHQ� HQFRUH� OH� PRWHXU� K\EULGH� WKHUPLTXH�pOHFWULTXH
FRQVWLWXHQW�WRXV�WURLV�GHV�LQQRYDWLRQV�GH�UXSWXUH�LQWURGXLVDQW�GHV�VWDQGDUGV�QRXYHDX[�HQ�PDWLqUH
GH�VLOHQFH��GH�SROOXWLRQ��GH�OpJqUHWp�RX�GH�FRQVRPPDWLRQ�G¶pQHUJLH�

)LJXUH����� �1DWXUH�HW�GHJUp�GH�O¶LQQRYDWLRQ

&HV� QRXYHDX[� FRQFHSWV� H[LJHQW� pJDOHPHQW� GHV� VDYRLU�IDLUH� QRXYHDX[�� VRXYHQW� WRWDOHPHQW
pWUDQJHUV� DX� VDYRLU�IDLUH� WUDGLWLRQQHO�� ,OV� IRUFHQW� GRQF� OHV� ILUPHV� HQ� SODFH� j� VH� SRVHU� GH
QRXYHOOHV� TXHVWLRQV�� j� GpYHORSSHU� GH� QRXYHOOHV� FRPSpWHQFHV� WHFKQLTXHV� HW� FRPPHUFLDOHV� HW� j
HPSOR\HU�GH�QRXYHOOHV�PpWKRGHV�GH� UpVROXWLRQ�GHV�SUREOqPHV��&¶HVW�SRXUTXRL� OHV� LQQRYDWLRQV
UDGLFDOHV�VRQW�SDUWLFXOLqUHPHQW�UDUHV���VHORQ�OH�FDELQHW�GH�FRQVHLO�%RR]�$OOHQ��VHXOHPHQW���j���
��GHV�QRXYHDX[�SURGXLWV��SDU�H[HPSOH��VHUDLHQW�YUDLPHQW�GHV� LQQRYDWLRQV�VWUDWpJLTXHV�DX�VHQV
VWULFW�

/H�GRPDLQH�GH�OD�SKRWRJUDSKLH�HQ�RIIUH�XQH�H[FHOOHQWH�LOOXVWUDWLRQ��/HV�DQQpHV������RQW�YX�pPHUJHU�GHX[�QRXYHOOHV
WHFKQRORJLHV�

±� /¶$36�� DYHF� VHV� DWWULEXWV� RULJLQDX[� �WURLV� IRUPDWV� GH� SKRWRV�� SHOOLFXOH� DXWRPDWLTXH� HW� LQWHUFKDQJHDEOH��� Q¶pWDLW
TX¶XQH� LQQRYDWLRQ� LQFUpPHQWDOH� TXL� DPpOLRUDLW�� VDQV� OD� PRGLILHU� SURIRQGpPHQW�� OD� SKRWRJUDSKLH� DQDORJLTXH�� &¶pWDLW
G¶DLOOHXUV�XQ�QRXYHDX�VWDQGDUG�SDUWDJp��SURPX�SDU�O¶HQVHPEOH�GHV�DFWHXUV�FODVVLTXHV�GH�O¶LQGXVWULH�

±� /D� SKRWRJUDSKLH� QXPpULTXH�� HQ� UHYDQFKH�� D� pWp� XQH� LQQRYDWLRQ� GH� UXSWXUH�� 1RQ� VHXOHPHQW� HOOH� LQWURGXLVDLW� GH
QRXYHOOHV�FRPSpWHQFHV�GDQV�OH�PpWLHU�PDLV��HQ�VXSSULPDQW�OD�SHOOLFXOH��HOOH�PHWWDLW�HQ�SpULO�OH�EXVLQHVV�PRGHO�VL�IORULVVDQW
GHV�DFWHXUV�PDMHXUV�GH�O¶LQGXVWULH��(W�O¶RQ�VDLW�SDU�TXHOOHV�SpULRGHV�G¶HUUDQFH�HW�SDU�TXHOV�DIIUHV�.RGDN�HW�3RODURLG�VRQW
SDVVpV�GHSXLV��YRLU�OH�PLQL�FDV�3RODURLG�GDQV�OH�FKDSLWUH�����

6L� O¶LQQRYDWLRQ� VWUDWpJLTXH� HW� OD� FUpDWLRQ� GH� QRXYHDX[� EXVLQHVV� PRGHOV� FRQVWLWXHQW� SDU
HVVHQFH� XQH� LQQRYDWLRQ� GH� UXSWXUH�� OHV� LQQRYDWLRQV� GH� SURFHVVXV� HW� GH� SURGXLWV� VRQW� OH� SOXV
VRXYHQW�GHV�LQQRYDWLRQV�LQFUpPHQWDOHV��$ORUV�TXH�OHV�VWDUW�XS� UHFKHUFKHQW�VRXYHQW�OHV�UXSWXUHV
UDGLFDOHV�� OHV� HQWUHSULVHV� pWDEOLHV� RQW� WHQGDQFH� j� SULYLOpJLHU� GHV� LQQRYDWLRQV� TXL� UHVWHQW
FRKpUHQWHV� DYHF� OHXU� EXVLQHVV� VWUDWHJ\�� ,O� V¶DJLW� OD� SOXSDUW� GX� WHPSV� G¶LQQRYHU� GH� PDQLqUH
FRQWLQXH�HW� LQFUpPHQWDOH�SRXU�DPpOLRUHU� O¶RIIUH�H[LVWDQWH�HQ�FXOWLYDQW�HW�HQ�UDIILQDQW� O¶DYDQWDJH
FRQFXUUHQWLHO�GH�O¶HQWUHSULVH��&¶HVW�SRXUTXRL�LO�V¶DJLW�G¶LQQRYDWLRQV�G¶DPpOLRUDWLRQ��(Q�FH�VHQV�
HOOHV� VRQW� HQ� JpQpUDO� IDFLOHV� j� FRSLHU� HW� SHX�GXUDEOHV�� 6HXOH� OD� FDSDFLWp� GH� O¶HQWUHSULVH� j� OHV
H[SORLWHU�YLWH�HW�j�HQ�ODQFHU�UpJXOLqUHPHQW�GH�QRXYHOOHV�OXL�SHUPHW�G¶HQ�WLUHU�WRXV�OHV�IUXLWV�

,O�HVW�GRQF� LQGLVSHQVDEOH�GH�JpQpUHU�HW�GH�UHQRXYHOHU�FRQVWDPPHQW� OH�YLYLHU�G¶RSSRUWXQLWpV



G¶LQQRYDWLRQV� LQFUpPHQWDOHV� HW� GH� SURFpGHU� FRPPH� OH� MRXHXU� G¶pFKHFV� TXL� VDLW� DQWLFLSHU
SOXVLHXUV�FRXSV�VXFFHVVLIV��&H�JHQUH�GH�SUDWLTXH�� VL�HOOH�HVW�ELHQ�PHQpH�� V¶DYqUH�H[WUrPHPHQW
SHUWXUEDWULFH�SRXU�OHV�FRQFXUUHQWV��6D�PLVH�HQ�°XYUH�VXSSRVH�GHV�SULQFLSHV�GH�IRQFWLRQQHPHQW
LQWHUQH�WUqV�SDUWLFXOLHUV�TXH�QRXV�H[DPLQHURQV�GDQV�OD�TXDWULqPH�SDUWLH�GH�FH�FKDSLWUH��0DLV�VL
HOOHV� VRQW� IDFLOHV� j� FRSLHU�� FRPPHQW� V¶DVVXUHU� GH� ELHQ� EpQpILFLHU� GHV� UHQWHV� LVVXHV� GH
O¶LQQRYDWLRQ�"

����6¶DSSURSULHU�OHV�EpQpILFHV�GH�O¶LQQRYDWLRQ
,O�H[LVWH�FLQT�PDQLqUHV�SRXU�XQH�HQWUHSULVH�GH�FRQVHUYHU�OH�EpQpILFH�GH�VRQ�LQQRYDWLRQ���OHV

GURLWV�GH�SURSULpWp�LQWHOOHFWXHOOH��OH�VHFUHW��OD�FRPSOH[LWp�HW�OH�VDYRLU�IDLUH�WDFLWH��OH�OHDG�WLPH�HW
OD�FRXUEH�G¶H[SpULHQFH��HW�HQILQ�OHV�SDUWHQDLUHV�HW�UHVVRXUFHV�FRPSOpPHQWDLUHV�

�/HV�GURLWV�GH�SURSULpWp�LQWHOOHFWXHOOH��'3,�
/H�SULQFLSH�GHV�'3,�HVW�G¶DFFRUGHU�j�O¶LQQRYDWHXU�XQ�PRQRSROH�PRPHQWDQp��YLQJW�DQV�SRXU�XQ

EUHYHW� HQWUHWHQX� HQ� (XURSH�� GH� O¶H[SORLWDWLRQ� GH� VD� GpFRXYHUWH� HQ� pFKDQJH� G¶XQH� GLYXOJDWLRQ
SXEOLTXH�GH�VRQ�QRXYHDX�VDYRLU�IDLUH��FH�TXL�IDLW�SURJUHVVHU�OD�FRQQDLVVDQFH�JpQpUDOH��/HV�'3,
UHFRXYUHQW��

±�OHV�EUHYHWV��TXL�FRXYUHQW� WRXWH� LQYHQWLRQ�QRXYHOOH�GH�SURGXLW�RX�SURFHVVXV��QRQ�pYLGHQWH�
XWLOH� HW� FRQFRXUDQW� j� IDLUH� SURJUHVVHU� O¶pWDW� GH� O¶DUW�� (Q� (XURSH�� VHXOHV� OHV� LQYHQWLRQV
WHFKQLTXHV�SHXYHQW�rWUH�SURWpJpHV��DORUV�TX¶DX[�eWDWV�8QLV�XQ�VRIWZDUH�HW�XQ�EXVLQHVV�SURFHVV
VRQW�SURWpJHDEOHV��
±�OHV�PDUTXHV��TXL�SHUPHWWHQW�G¶LGHQWLILHU�HW�GLVWLQJXHU�OHV�RIIUHV��'DQV�OH�OX[H�HW�OHV�VRGDV�
HOOHV�UHSUpVHQWHQW�HQYLURQ������GH�OD�FDSLWDOLVDWLRQ�ERXUVLqUH�GHV�ILUPHV��
±�OHV�GHVVLQV�HW�PRGqOHV��TXL�SURWqJHQW�OHV�IRUPHV��FRXOHXUV��DVSHFWV�GHV�SURGXLWV��
±�OHV�FRS\ULJKWV��WUqV�LPSRUWDQWV�GDQV�OHV�LQGXVWULHV�DUWLVWLTXHV�
*OREDOHPHQW��SOXV�FHV�'3,�VRQW�QRPEUHX[��XQ�SRUWHIHXLOOH�GH�EUHYHWV�OLpV�HVW�SUpIpUDEOH�j�XQ

VHXO�EUHYHW�JOREDO�RX�SULQFHSV��HW�FRPELQpV��SOXV�OD�SURWHFWLRQ�HVW�HIILFDFH��0DLV�FHWWH�HIILFDFLWp
GpSHQG� DXVVL� EHDXFRXS� GX� W\SH� G¶LQQRYDWLRQ� �� IRUWH�� D� SULRUL�� SRXU� OHV� WHFKQRORJLHV�SURGXLWV
PDLV� EHDXFRXS� SOXV� IDLEOH� SRXU� OHV� LQQRYDWLRQV� GH� VHUYLFH�� SOXV� IDFLOHPHQW� FRQWRXUQDEOHV� RX
FRSLDEOHV�

&HOD� Q¶HPSrFKH� QXOOHPHQW� 'HOO� GH� GpSRVHU� DQQXHOOHPHQW� XQ� QRPEUH� LPSUHVVLRQQDQW� GH� EUHYHWV� HW� GH� EXVLQHVV
SURFHVV��GDYDQWDJH�SRXU�EORTXHU�VHV�FRQFXUUHQWV��DYHF�XQH�VWUDWpJLH�GH�W\SH�©�FKDPS�GH�PLQHV�ª��TXH�SRXU�VH�SURWpJHU
UpHOOHPHQW��$PD]RQ�UHYHQGLTXH�GH�VRQ�F{Wp�OH�PRQRSROH�VXU�VRQ�V\VWqPH�G¶DFKDW�,QWHUQHW�RQH�FOLFN �

4XHOOHV� TXH� VRLHQW� OHV� LPSHUIHFWLRQV� GX� V\VWqPH�� OHV� HQWUHSULVHV� VRQW� GHYHQXHV� WUqV
VRXFLHXVHV�GH�OD�YDOHXU�pFRQRPLTXH�GH�OHXU�SRUWHIHXLOOH�GH�SURSULpWp�LQWHOOHFWXHOOH�HW�GpSRVHQW
GH� SOXV� HQ� SOXV� GH� EUHYHWV�� &RPPH� OHV� DFWLIV� LPPDWpULHOV� UHSUpVHQWHQW�� VHORQ� OHV� GHUQLqUHV
pWXGHV��SOXV�GH������GH�OHXU�FDSLWDOLVDWLRQ�ERXUVLqUH��OD�ERQQH�JHVWLRQ�GH�OHXUV�'3,�GHYLHQW�XQH
SULRULWp�

�/H�VHFUHW
/H� GpVDYDQWDJH� GHV� '3,� HVW� GH� UHQGUH� O¶LQIRUPDWLRQ� SXEOLTXH� HW� GRQF� GH� IDFLOLWHU� OH



GpWRXUQHPHQW� HW� O¶LPLWDWLRQ� FUpDWLYH�� G¶DXWDQW� SOXV� DLVpV� TXDQG� LO� V¶DJLW� GH� ©� IRUPXOHV� HW� GH
UHFHWWHV� ª�� FRPPH� GDQV� OD� FKLPLH� ILQH�� &¶HVW� OD� UDLVRQ� SRXU� ODTXHOOH� FHUWDLQHV� HQWUHSULVHV� HW
VHFWHXUV�SUpIqUHQW�VH�SURWpJHU�SDU�OH�VHFUHW��&HOXL�FL�VXSSRVH�WRXW�XQ�HQVHPEOH�GH�GLVSRVLWLIV�HW
PpWKRGHV� j�PHWWUH� HQ� SODFH� DX� VHLQ� GH� O¶HQWUHSULVH� �FODXVHV� GH� VHFUHW� GDQV� WRXV� OHV� FRQWUDWV�
FRQWUDWV� GH� WUDYDLO� LQFOXV� �� ]RQHV� G¶DFFqV� SURWpJpHV� �� FODVVHPHQW� GH� WRXV� OHV� GRFXPHQWV�� TXL
V¶DYqUH�ELHQ�ORXUG�j�JpUHU«�HW�TXL�VH�UpYqOH�VRXYHQW�LQHIILFDFH��FRPSWH�WHQX�GH�OD�PXOWLSOLFDWLRQ
GHV�pFKDQJHV�DX�VHLQ�GHV�FRPPXQDXWpV�GH�PpWLHU�HW�GH�OD�YDOHXU�G¶XQ�ERQ�UHWUR�HQJLQHHULQJ�

�/H�FDUDFWqUH�WDFLWH�HW�FRPSOH[H�GH�O¶LQQRYDWLRQ
/H�SRWHQWLHO�GH�QRQ�LPLWDWLRQ�G¶XQH�LQQRYDWLRQ�GpSHQG�IRQGDPHQWDOHPHQW�GH�OD�GLIILFXOWp�j�OD

FRPSUHQGUH�HW�j�OD�FRPPXQLTXHU��6L�OH�VDYRLU�IDLUH�FRGLILDEOH�HVW�SDU�GpILQLWLRQ�FRPPXQLFDEOH
HW� LQWHUSUpWDEOH� DLVpPHQW�� O¶DFFXPXODWLRQ� G¶XQ� VDYRLU�IDLUH� WDFLWH� GLIIXV� HW� IRQGp� VXU� XQ
DVVHPEODJH� GH� UHVVRXUFHV� VSpFLILTXHV� HW� LPPDWpULHOOHV� O¶HVW� EHDXFRXS�PRLQV�� 3OXV� OH� VDYRLU�
IDLUH�VHUD�FRPSOH[H��SOXV�LO�VHUD�GXU�j�LPLWHU�

&¶HVW� DLQVL� TXH� FHUWDLQHV� LQQRYDWLRQV� GH� VHUYLFH� SHXYHQW� rWUH� GXUDEOHV� HW� GpIHQGDEOHV� FDU
HOOHV� VRQW� IRQGpHV� VXU� XQ� HQVHPEOH� FRPSOH[H� HW� RULJLQDO� G¶pOpPHQWV�PDWpULHOV� HW� LPPDWpULHOV�
LQGLYLGXHOOHPHQW�LGHQWLILDEOHV�PDLV�GRQW�OD�FRPELQDLVRQ�JDJQDQWH�HVW�GLIILFLOH�j�UHSURGXLUH���FH
TXH� QRXV� DSSHOOHURQV� GHV� LQQRYDWLRQV� ©� LPSUHVVLRQQLVWHV� ª� HQ� UpIpUHQFH� DX[� WDEOHDX[� GHV
SHLQWUHV� GX� PrPH� QRP� FRPSRVpV� GH� WDFKHV� VLPSOHV� YXV� GH� SUqV� PDLV� GRQW� OD� EHDXWp� HW
O¶RULJLQDOLWp� DSSDUDLVVHQW� HQ� SUHQDQW� GH� OD� GLVWDQFH�� 2Q� SHXW� GRQF� HQ� FRQFOXUH� TXH�
SDUDGR[DOHPHQW�� LO� YDXW�PLHX[�GpSRVHU� OHV� LQQRYDWLRQV�TXL� VRQW� FRGLILDEOHV� HW� JDUGHU� VHFUqWHV
FHOOHV�TXL�RQW�OHV�TXDOLWpV�LQYHUVHV�

�/HDG�WLPH�HW�FRXUEH�G¶H[SpULHQFH
6L�OHV�FDUDFWqUHV�WDFLWH�HW�FRPSOH[H�G¶XQH�LQQRYDWLRQ�QH�OD�SURWqJHQW�SDV�pWHUQHOOHPHQW��LOV�OXL

GRQQHQW� DX� PRLQV� GX� WHPSV�� 2Q� DSSHOOH� OHDG� WLPH� OH� WHPSV� GRQW� GLVSRVH� O¶LQQRYDWHXU� DYDQW
G¶rWUH�UDWWUDSp�SDU�OD�FRQFXUUHQFH��,O�FRQYLHQW�G¶XWLOLVHU�KDELOHPHQW�FH�WHPSV�SRXU�DFTXpULU�OHV
FRPSpWHQFHV�� OD� QRWRULpWp�� O¶H[SpULHQFH� HW� OD� SRVLWLRQ� SHUPHWWDQW� GH� FURvWUH�� UHQIRUFHU� OHV
EDUULqUHV� j� O¶HQWUpH�� GpIHQGUH� OH� OHDGHUVKLS� HW� H[SORLWHU� O¶DYDQWDJH� FRQFXUUHQWLHO� HQ
V¶DSSURSULDQW�OD�UHQWH�HQWUHSUHQHXULDOH�

0LFURVRIW� HW� ,QWHO� VRQW� GHX[� LOOXVWUDWLRQV� H[HPSODLUHV�� VXU� OH� SODQ� GH� OD� UHQWDELOLWp� HW� GH� OD� YDOHXU�� GH� OD� ERQQH
H[SORLWDWLRQ� GX� OHDG� WLPH�� &¶HVW� GXUDQW� FHWWH� SpULRGH� TXH� OHV� LQQRYDWHXUV� VRQW� OHV� VHXOV� j� EpQpILFLHU� GH� O¶HIIHW
G¶H[SpULHQFH��SRXYDQW��V¶LOV�VRQW�FDSDEOHV�GH�JpQpUHU�GHV�YROXPHV�LPSRUWDQWV�WUqV�YLWH��FUpHU�XQ�GLIIpUHQWLHO�GH�FR�WV�HW�GH
SUL[�GLIILFLOH�j�UDWWUDSHU��YRLU�OH�FKDSLWUH����

�3DUWHQDLUHV�HW�UHVVRXUFHV�FRPSOpPHQWDLUHV
/D�UpXVVLWH�G¶XQH�LQQRYDWLRQ�GpSHQG�IRUWHPHQW��QRXV�O¶DYRQV�YX��GH�OD�FDSDFLWp�GH�O¶HQWUHSULVH

j� O¶H[SORLWHU� UDSLGHPHQW�� FH� TXL� VXSSRVH� GHV� PR\HQV� ILQDQFLHUV�� LQGXVWULHOV� HW� FRPPHUFLDX[
LPSRUWDQWV�� /¶HQWUHSULVH� D� JpQpUDOHPHQW� EHVRLQ� GH� UHVVRXUFHV� FRPSOpPHQWDLUHV� j� VD� FDSDFLWp
LQQRYDWULFH�� UHVVRXUFHV� TX¶HOOH� GHYUD� PRELOLVHU� VHXOH� RX�� OD� SOXSDUW� GX� WHPSV�� DX� VHLQ� G¶XQ
UpVHDX�GH�SDUWHQDLUHV��YRLU�OH�FKDSLWUH�����

5HPDUTXRQV�TXH�VL� HOOH�HVW� FDSDEOH�GH�©�FDSWHU�ª� OHV�PHLOOHXUV�SDUWHQDLUHV�SRVVLEOHV�SRXU
FKDTXH� pOpPHQW� GH� VRQ� DUFKLWHFWXUH� GH� YDOHXU�� HOOH� UHQIRUFH� VRQ� DYDQWDJH� HW� OHV� EDUULqUHV� j
O¶LPLWDWLRQ��/D�FRQWUHSDUWLH�HVW�TX¶HOOH�GHYUD�QpFHVVDLUHPHQW�SDUWDJHU�OD�YDOHXU�FUppH��HW�GRQF�VD



UHQWH��DYHF�OHV�SDUWHQDLUHV�SRXU�OHV�LQWpUHVVHU�j�IDLUH�SDUWLH�GH�VRQ�UpVHDX��3OXV�OHV�SDUWHQDLUHV
DSSRUWHURQW�j�O¶DVVRFLDWLRQ�GHV�UHVVRXUFHV�VSpFLILTXHV�HW�UDUHV��SOXV�OD�SDUWLH�GH�OD�UHQWH�FUppH
TX¶LOV� FDSWHURQW� VHUD� LPSRUWDQWH�� 6¶LOV� DSSRUWHQW� HQ� UHYDQFKH� GHV� UHVVRXUFHV� JpQpULTXHV�
O¶HQWUHSULVH�FRQVHUYHUD� O¶HVVHQWLHO�GH� OD� UHQWH��PDLV�FHOOH�FL� VHUD�PRLQV�GXUDEOH�HW�GpIHQGDEOH
FDU� OH� UpVHDX� VHUD� SOXV� DLVp� j� FRSLHU� SDU� OHV� IXWXUV� FRQFXUUHQWV�� &¶HVW� XQ� GHV� GLOHPPHV� GH
O¶LQQRYDWLRQ�

��2VHU�OHV�LQQRYDWLRQV�GH�UXSWXUH
$ORUV� PrPH� TXH� OH� WHUPH� ©� FURLVVDQFH� ª� pYRTXH� XQ� SURFHVVXV� FRQVWDQW� HW� FRQWLQX�� LO� HVW

VRXYHQW� LQGLVSHQVDEOH� G¶LQWURGXLUH� GHV� LQQRYDWLRQV� GH� UXSWXUH� SRXU� FURvWUH�� 6HXOHV� FHV
LQQRYDWLRQV� SURFXUHQW� GHV� RIIUHV� YpULWDEOHPHQW� QRXYHOOHV� j� PHWWUH� VXU� OH� PDUFKp�� (W� VL
O¶HQWUHSULVH�Q¶LQQRYH�SDV��GHV�FRQFXUUHQWV��RX�GH�QRXYHDX[�HQWUDQWV��OH�IHURQW��3OXW{W�TXH�GH�VH
ODLVVHU�SUHQGUH�GHV�SDUWV�GH�PDUFKp�SDU�OHV�LQQRYDWHXUV��LO�YDXW�PLHX[�FDQQLEDOLVHU�VRQ�RIIUH�VRL�
PrPH� �� 2U�� OHV� FDUDFWpULVWLTXHV� PrPHV� GHV� LQQRYDWLRQV� GH� UXSWXUH� OHV� UHQGHQW� GLIILFLOHPHQW
DFFHVVLEOHV�SRXU� OHV�HQWUHSULVHV�H[LVWDQWHV��SDU� UDSSRUW� DX[�VWDUW�XS��1RXV�DYRQV�GpMj�DERUGp
FHUWDLQHV� GH� FHV� GLIILFXOWpV� DX� FKDSLWUH� ��� ORUVTXH� QRXV� DYRQV� H[SRVp� OHV� KDQGLFDSV� GHV
HQWUHSULVHV� H[LVWDQWHV� j� O¶LQWURGXFWLRQ� GH� QRXYHDX[� EXVLQHVV� PRGHOV�� 1RXV� OHV� UHSUHQRQV� HW
FRPSOpWRQV� LFL� HQ� SDUODQW� GH� WRXWHV� OHV� LQQRYDWLRQV� GH� UXSWXUH� �YRLU� OD� ILJXUH� ���� SRXU� OD
GLVWLQFWLRQ�HQWUH�LQQRYDWLRQ�VWUDWpJLTXH�HW�GH�UXSWXUH��

����6XUPRQWHU�OHV�REVWDFOHV�LQWHUQHV�j�O¶LQQRYDWLRQ
)RUFH� HVW� GH� FRQVWDWHU� TXH� ELHQ� SHX� G¶LQQRYDWLRQV� GH� UXSWXUH� VRQW� JpQpUpHV� SDU� GHV

HQWUHSULVHV� pWDEOLHV��$LQVL�� VXU� ��� LQYHQWLRQV� FOpV� DSSDUXHV�GDQV� OHV� FLQTXDQWH� DQQpHV�TXL� RQW
VXLYL� OD� 6HFRQGH� *XHUUH� PRQGLDOH�� VHXOHPHQW� �� VRQW� GXHV� j� GHV� HQWUHSULVHV� pWDEOLHV��� ,O� HVW
WHOOHPHQW� GLIILFLOH� GH� URPSUH� DYHF� XQH� VWUDWpJLH� pSURXYpH� HW� XQH� DFWLYLWp� H[LVWDQWH� SRXU
V¶DYHQWXUHU� VXU� GHV� FKHPLQV� LQFRQQXV� �� /¶LQQRYDWLRQ� VH� KHXUWH� HQ� HIIHW� j� TXDWUH� REVWDFOHV
HVVHQWLHOV�

� /H� SUHPLHU� REVWDFOH� HVW� OH� QLYHDX� GH� ULVTXH�� 6L� OHV� LQQRYDWLRQV� GH� UXSWXUH� GpERXFKHQW
SDUIRLV�VXU�GHV�VXFFqV�UHWHQWLVVDQWV��DYHF�GHV�FURLVVDQFHV�WUqV�IRUWHV�HW�GHV�SURILWV�pOHYpV��HOOHV
VH�VROGHQW�OH�SOXV�VRXYHQW�SDU�GHV�pFKHFV�FXLVDQWV��/D�IRUWH�SUREDELOLWp�G¶pFKHF�VH�FRPELQH�DYHF
OD�QpFHVVLWp�G¶HQJDJHU�GHV�UHVVRXUFHV�LPSRUWDQWHV�VXU�XQH�ORQJXH�GXUpH��FH�TXL�UHQG�OH�QLYHDX�GH
ULVTXH�GLVVXDVLI��(Q�FHOD��O¶LQQRYDWLRQ�GH�UXSWXUH�VXLW�OD�UqJOH�pFRQRPLTXH�KDELWXHOOH�©�KLJK�ULVN�
KLJK�UHWXUQ«�RU�KLJK�ORVV�ª�

� 9LHQW� HQVXLWH� OH� GLNWDW� GX�52,&� �5HWXUQ� 2Q� ,QYHVWHG� &DSLWDO��� LVVX� GH� OD� QRWLRQ� GH
FUpDWLRQ� GH� YDOHXU� SRXU� O¶DFWLRQQDLUH�� &¶HVW� SRXU� YDORULVHU� O¶HQWUHSULVH� TXH� O¶RQ� FKHUFKH� OD
FURLVVDQFH�KRUL]RQWDOH��3RXUWDQW�� OD� ORJLTXH�GH� FUpDWLRQ�GH�YDOHXU� TXL� H[LJH�TXH� OH�52,&� VRLW
VXSpULHXU�DX�FR�W�GX�FDSLWDO��YRLU�OH�FKDSLWUH����HVW�GpVRUPDLV�VL�ELHQ�LQWpJUpH�SDU�OHV�JUDQGHV
HQWUHSULVHV� TXH� FHOOHV�FL� PHWWHQW� V\VWpPDWLTXHPHQW� HQ� °XYUH� GHV� SURFHVVXV� GH� VpOHFWLRQ� GHV



LQYHVWLVVHPHQWV�TXL�SODFHQW� OD�EDUUH�GH� UHQWDELOLWp�j�GHV�QLYHDX[� WUqV�pOHYpV�GqV�TXH� OH�SURMHW
SDUDvW�LQFHUWDLQ��&HV�FULWqUHV�FRQVHUYDWHXUV�©�WXHQW�GDQV�O¶°XI�ª�WRXWH�YHOOpLWp�G¶DFFHSWHU�OH�QRQ�
QRUPp�� OH�QRQ�PDvWULVp�� OH�QRQ�SUpYLVLEOH��DXWDQW�GLUH� WRXWHV� OHV� LQQRYDWLRQV�TXL� VXUSUHQQHQW�HW
GpUDQJHQW�

� &H� GHX[LqPH� REVWDFOH� HVW� G¶DXWDQW� SOXV� LPSRUWDQW� TX¶LO� VH� FRPELQH� j� XQ� WURLVLqPH� �� OD
SUDWLTXH�DVVLGXH�GH�O¶DQDO\VH�FRQFXUUHQWLHOOH�HW�GH�O¶LQWHOOLJHQFH�pFRQRPLTXH��&HV�SUDWLTXHV�
TXL� VRQW� FHQVpHV� DPpOLRUHU� OHV�SHUIRUPDQFHV�GHV� HQWUHSULVHV� HQ� OHXU�SHUPHWWDQW� GH� FRPSHQVHU
OHXUV�SRLQWV�IDLEOHV�HW�GH�VH�UDSSURFKHU�GHV�©�PHLOOHXUV�GH�OHXU�FODVVH�ª��FRQGXLVHQW�HQ�IDLW�j�XQ
SDUIDLW� FRQIRUPLVPH�� 2Q� SUpIqUH� FRSLHU� OHV� FRQFXUUHQWV� OHV� SOXV� SHUIRUPDQWV� SOXW{W� TXH
G¶LGHQWLILHU�HW�GH�YDORULVHU�VHV�GLIIpUHQFHV�HQ�PHWWDQW�HQ�°XYUH�GHV�VWUDWpJLHV�LQQRYDQWHV��&HOD
UpYqOH� XQH� XWLOLVDWLRQ� SDUDGR[DOH� GHV� WKpRULHV� GH� 3RUWHU�� TXL� HVW� SRXUWDQW� OH� FKDQWUH� GH� OD
GLIIpUHQFLDWLRQ��YRLU�OH�FKDSLWUH����

� /H� TXDWULqPH� REVWDFOH� HVW� O¶LGHQWLWp� GH� O¶HQWUHSULVH�� IRUFH� G¶LQHUWLH� TXL� SHXW� V¶RSSRVHU
FRQVFLHPPHQW�RX�QRQ�j� O¶DFFXHLO�GH� O¶LQQRYDWLRQ�GDQV� O¶RUJDQLVDWLRQ��/¶LQQRYDWLRQ�HVW� VRXYHQW
YXH� FRPPH�XQH� WUDKLVRQ� GH� OD� VWUDWpJLH� TXL� D� IDLW� OH� VXFFqV� SDVVp� GH� O¶HQWUHSULVH�� ,O� HVW� GRQF
SDUIRLV�QpFHVVDLUH�GH� OD�SURWpJHU�GX� UHVWH�GH� O¶RUJDQLVDWLRQ�HQ�PHWWDQW�HQ�SODFH�GHV� VWUXFWXUHV
SDUWLFXOLqUHV��FRPPH�O¶D�IDLW�1HVWOp�SRXU�1HVSUHVVR�

3RXU� O¶HQVHPEOH� GH� FHV� UDLVRQV�� O¶LQQRYDWLRQ� GH� UXSWXUH� HVW� GLIILFLOH� SRXU� OHV� HQWUHSULVHV
H[LVWDQWHV��TXL�IRQW�IDFH�j�XQ�YpULWDEOH�GLOHPPH�

����5pVRXGUH�OH�GLOHPPH�GH�O¶LQQRYDWHXU
&KULVWHQVHQ�GRQQH�XQH�FOp�LQWpUHVVDQWH�SRXU�FRPSUHQGUH�OD�GLIILFXOWp�SDUDGR[DOH�GHV�OHDGHUV

G¶XQH� LQGXVWULH� j� GpYHORSSHU� GHV� LQQRYDWLRQV� GH� UXSWXUH��� '¶DSUqV� OXL�� FH� Q¶HVW� SDV� SDUFH
TX¶HOOHV�FRPPHWWHQW�GHV�HUUHXUV�TXH�OHV�HQWUHSULVHV�pWDEOLHV�UDWHQW�OHV�LQQRYDWLRQV�PDMHXUHV�GDQV
OHXU�LQGXVWULH��$LQVL��SUHVTXH�WRXV�OHV�GLVWULEXWHXUV�FODVVLTXHV�RQW�UDWp�OH�KDUG�GLVFRXQW��WRXV�OHV
IDEULFDQWV� GH� PLQL�RUGLQDWHXUV� RQW� UDWp� OH� YLUDJH� GHV� RUGLQDWHXUV� SHUVRQQHOV�� OHV� JUDQGV
VLGpUXUJLVWHV� Q¶RQW� SDV� VX� UpVLVWHU� DX[�PLQL�PLOOV«� QRQ� SDV� SDUFH� TXH� OHV� GLULJHDQWV� GH� FHV
HQWUHSULVHV� pWDLHQW� LQFRPSpWHQWV� HW� TX¶LOV� RQW� SULV� GH� PDXYDLVHV� GpFLVLRQV�� PDLV� SDUFH� TXH
MXVWHPHQW�� LOV� pWDLHQW� WUqV� FRPSpWHQWV� HW� TX¶LOV� RQW� SULV� GHV� GpFLVLRQV� UDWLRQQHOOHV� �� '¶R�� OH
FRQFHSW�GH�©�GLOHPPH�GH� O¶LQQRYDWHXU�ª� �� UpDJLU� UDWLRQQHOOHPHQW�j�FHUWDLQHV� LQQRYDWLRQV�SHXW
FRQGXLUH�WRXW�GURLW�j�O¶pFKHF�

3RXU� H[SOLTXHU� FH� SDUDGR[H�� &KULVWHQVHQ� LGHQWLILH� GHX[� W\SHV� G¶LQQRYDWLRQ�� 6HXOHV� OHV
LQQRYDWLRQV� TXH� &KULVWHQVHQ� DSSHOOH� GLVUXSWLYH� LQQRYDWLRQV�� VRXOLJQDQW� DLQVL� TX¶LO� V¶DJLW
G¶LQQRYDWLRQV� TXL� LQWURGXLVHQW� QRQ� VHXOHPHQW� XQH� UXSWXUH�� PDLV� DXVVL� XQH� SHUWXUEDWLRQ�� VRQW
GDQJHUHXVHV� SRXU� OHV� HQWUHSULVHV� SHUIRUPDQWHV�� /HV� DXWUHV� LQQRYDWLRQV�� GLWHV� VXVWDLQLQJ
LQQRYDWLRQV��VRQW�WUqV�ELHQ�H[SORLWpHV�SDU�OHV�OHDGHUV��/HV�LQQRYDWLRQV�VXVWDLQLQJ��TXL�SHXYHQW
rWUH� GHV� LQQRYDWLRQV� GH� UXSWXUH� RX� QRQ�� DPpOLRUHQW� OHV� SHUIRUPDQFHV� GHV� SURGXLWV� H[LVWDQWV� HW
SUpVHQWHQW� GRQF� XQ� DYDQWDJH� pYLGHQW� SRXU� OHV� FOLHQWV� H[LVWDQWV�� ¬� O¶LQYHUVH�� OHV� LQQRYDWLRQV
GLVUXSWLYH�VHPEOHQW�SHX�DWWUDFWLYHV�HW�Q¶LQWpUHVVHQW��GX�PRLQV�DX�GpSDUW��TX¶XQH�FOLHQWqOH�OLPLWpH�



¬�FH�WLWUH��O¶DXWHXU��D�SUpFLVp�UpFHPPHQW�TXH� OD�VRFLpWp�GH� WD[L�8EHU��PrPH�VL�HOOH� WUDQVIRUPH
SURIRQGpPHQW� OH� VHFWHXU� GHV� WD[LV�� HVW� j� VHV� \HX[� XQH� VXVWDLQLQJ� LQQRYDWLRQ� HW� QRQ� XQH
GLVUXSWLYH� LQQRYDWLRQ� �� HQ� HIIHW�� O¶RIIUH� GH� FHWWH� VRFLpWp� HVW� DWWUDFWLYH� SRXU� O¶HQVHPEOH� GHV
FOLHQWV�HW�HVW� UHODWLYHPHQW�VLPSOH�j�FRSLHU�SDU�VHV�FRQFXUUHQWV��¬�O¶LQYHUVH��1HWIOL[�HVW�XQ�ERQ
H[HPSOH�GH�GLVUXSWLYH� LQQRYDWLRQ� �� LJQRUp� DX� GpSDUW� SDU�%ORFNEXVWHU�� OH� OHDGHU� DPpULFDLQ� GX
PDUFKp� GH� ORFDWLRQ� GH� '9'�� FH� GHUQLHU� D� ILQL� SDU� PRXULU�� FDU� 1HWIOL[�� DYHF� VD� YLGpR� HQ
VWUHDPLQJ��V¶HVW�UpYpOp�j�OD�IRLV�SOXV�DWWUDFWLI�HW�PRLQV�FKHU�SRXU�OH�FOLHQW�

6HORQ�&KULVWHQVHQ��OHV�HQWUHSULVHV�OHDGHUV��MXVWHPHQW�SDUFH�TX¶HOOHV�VRQW�SHUIRUPDQWHV�HW�ELHQ
JpUpHV�� VRQW� SDUIDLWHPHQW� j� O¶DLVH� DYHF� OHV� LQQRYDWLRQV� VXVWDLQLQJ�� PDLV� VRQW� FRPSOqWHPHQW
GpVDUPpHV�IDFH�DX[�LQQRYDWLRQV�GLVUXSWLYH��/D�GpPRQVWUDWLRQ�WLHQW�HQ�WURLV�SRLQWV�

�/D�WHFKQRORJLH�GLVUXSWLYH�FUpH�XQH�QRXYHOOH�SURSRVLWLRQ�GH�YDOHXU��/H�SURGXLW�RX�OH�VHUYLFH
HVW�PRLQV�FKHU��SOXV�VLPSOH��SOXV�SUDWLTXH�j�XWLOLVHU�PDLV�LO�D�XQH�SHUIRUPDQFH�PRLQGUH��DX�PRLQV
j�FRXUW�WHUPH��SRLQW�LOOXVWUp�SDU�O¶LF{QH�HQ�IRUPH�GH�ERPEH�VXU�OD�ILJXUH��������&HWWH�LQIpULRULWp
WHFKQLTXH�Q¶HVW�FHSHQGDQW�SDV�DEVROXH���VXU�FHUWDLQV�DWWULEXWV��O¶LQQRYDWLRQ�GLVUXSWLYH�HVW�PLHX[
SODFpH�TXH�O¶RIIUH�GH�UpIpUHQFH��,O�HQ�HVW�DLQVL�GX�KDUG�GLVFRXQW�SDU�UDSSRUW�DX[�K\SHUPDUFKpV�

�6DQV�OH�VDYRLU��OHV�OHDGHUV�GX�VHFWHXU�IRQW�OH�OLW�GH�O¶LQQRYDWLRQ�GLVUXSWLYH�SDUFH�TX¶LOV�RQW
WHQGDQFH�� HQ� UDIILQDQW� VDQV� DUUrW� OHXU� RIIUH�� j� IDLUH� DX[� FOLHQWV� XQH� SURSRVLWLRQ� GH� YDOHXU
ILQDOHPHQW�WURS�pOHYpH�SDU�UDSSRUW�DX[�EHVRLQV�GH�FHX[�FL��GURLWHV�©�LQQRYDWLRQ�LQFUpPHQWDOH�ª
HW�©�EHVRLQV�GX�FOLHQW�ª�VXU�OD�ILJXUH��������/D�SpQpWUDWLRQ�GH�O¶LQQRYDWLRQ�GLVUXSWLYH�SHXW�GRQF
rWUH�WUqV�UDSLGH��XQH�IRLV�TXH�OHV�FOLHQWV�VH�UHQGHQW�FRPSWH�TXH�OD�QRXYHOOH�RIIUH�UpSRQG�HQ�IDLW�j
OHXUV� EHVRLQV� SRXU� PRLQV� FKHU�� &¶HVW� DLQVL� TX¶HQ� (XURSH�� OHV� K\SHUPDUFKpV� HQ� VRQW
SURJUHVVLYHPHQW� DUULYpV� j� SUDWLTXHU� GHV� SUL[� WURS� pOHYpV� SDU� UDSSRUW� DX� SRXYRLU� G¶DFKDW� GHV
PpQDJHV�OHV�SOXV�PRGHVWHV��TXL�FRQVWLWXDLHQW�DX�GpSDUW�OHXU�F°XU�GH�FLEOH�

�,QYHVWLU�GDQV�XQH�RIIUH�GLVUXSWLYH�pPHUJHQWH�QH�VHUDLW�SDV�UDWLRQQHO�SRXU�XQH�ILUPH�pWDEOLH�
/HV�QRXYHDX[�SURGXLWV��SOXV�VLPSOHV�HW�PRLQV�FKHUV��JpQqUHQW�GHV�PDUJHV�SOXV�IDLEOHV��$X�GpSDUW�
LOV�QH�VRQW�DWWUDFWLIV�TXH�SRXU�GHV�FOLHQWV�PDUJLQDX[�HW�SHX�UHQWDEOHV��'RQF��OHV�HQWUHSULVHV�OHV
SOXV�SHUIRUPDQWHV��TXL� VRQW�j� O¶pFRXWH�GH� OHXUV�PHLOOHXUV�FOLHQWV�HW�TXL� VDYHQW� LQYHVWLU�GDQV� OH
GpYHORSSHPHQW�GH�SURGXLWV�UHQWDEOHV�JpQpUDQW�GHV�YROXPHV�LPSRUWDQWV��QH�YRLHQW�SDV�O¶LQWpUrW�GH
PHWWUH�OH�PRLQGUH�VRX�GDQV�FHV�LQQRYDWLRQV��,QLWLDOHPHQW��OH�PLFUR�RUGLQDWHXU�D�pWp�SHUoX�FRPPH
O¶RUGLQDWHXU� GX� SDXYUH�� OH� KDUG� GLVFRXQW� FRPPH� OD� VXSpUHWWH� GH� O¶LQGLJHQW�� OD� FRPSDJQLH
DpULHQQH�ORZ�FRVW�FRPPH�XQ�FRQFXUUHQW�GH�O¶DXWRFDU«�SDV�GH�TXRL�LQTXLpWHU�,%0��&DUUHIRXU�RX
$LU�)UDQFH��



)LJXUH����� �'LVUXSWLYH�LQQRYDWLRQ

$X� WRWDO�� TXDQG� OHV� OHDGHUV� VH� UHQGHQW� FRPSWH� TXH� OD� QRXYHOOH� RIIUH� FDQQLEDOLVH� O¶RIIUH� GH
UpIpUHQFH�� LO� HVW� GpMj� WURS� WDUG�� 6¶LOV� QH� VH� VRQW� SDV� SRVLWLRQQpV� VXIILVDPPHQW� W{W�� LOV� QH
SDUYLHQQHQW�SDV�j�UDWWUDSHU�OHXU�UHWDUG��&H�VRQW�OHV�QRXYHDX[�HQWUDQWV��FHX[�TXL�RQW�VX�VH�ODQFHU
DVVH]� W{W� DYHF� O¶RIIUH� GLVUXSWLYH�� TXL� WULRPSKHQW�� 3RXU� pYLWHU� FH� VRPEUH� SURQRVWLF�� OHV
HQWUHSULVHV�OHDGHUV�RQW�LQWpUrW�j�FDQQLEDOLVHU�HOOHV�PrPHV�OHXU�RIIUH��(OOHV�GRLYHQW�LQYHVWLU�W{W�HW
DJUHVVLYHPHQW�GDQV�OHV�LQQRYDWLRQV�GLVUXSWLYH��'HX[�VWUDWpJLHV�VRQW�SRVVLEOHV��

±�FUpHU�XQ�QRXYHDX�PDUFKp�HQ�DWWLUDQW�GHV�QRQ�FRQVRPPDWHXUV�GH�O¶RIIUH�GH�UpIpUHQFH��
±�FDQQLEDOLVHU�OH�PDUFKp�H[LVWDQW�SDU�OH�EDV�
8QH�VpULH�GH�WHVWV�SHXW�DLGHU�j�pYDOXHU�OHV�FKDQFHV�GH�VXFFqV�GH�FHV�GHX[�VWUDWpJLHV��FRPPH

OH�PRQWUH�O¶HQFDGUp�(Q�SUDWLTXH�FL�GHVVRXV�



(1�35$7,48(

eYDOXHU�OHV�LQQRYDWLRQV�GLVUXSWLYH�

(Q�ODQoDQW�XQH�LQQRYDWLRQ�GLVUXSWLYH��O¶HQWUHSULVH�FKHUFKH�j�GpVWDELOLVHU�OH�PDUFKp�j
VRQ�SURILW��VRLW�HQ�FUpDQW�XQ�QRXYHDX�PDUFKp��VRLW�HQ�FDQQLEDOLVDQW�SDU�OH�EDV�O¶RIIUH�GH
UpIpUHQFH�

7URLV�WHVWV�SHUPHWWHQW�G¶pYDOXHU�OH�SRWHQWLHO�GH�O¶LQQRYDWLRQ�j�DWWLUHU�GHV�QRQ�
FRQVRPPDWHXUV�GH�O¶RIIUH�GH�UpIpUHQFH��FUpDQW�DLQVL�XQ�©�QRXYHDX�ª�PDUFKp�TXL
FDQQLEDOLVHUD�OH�PDUFKp�WUDGLWLRQQHO�SDU�OD�VXLWH��
�/¶LQQRYDWLRQ�FLEOH�W�HOOH�GHV�FRQVRPPDWHXUV�SRWHQWLHOV�SRXU�OHVTXHOV�O¶RIIUH�GH

UpIpUHQFH�HVW�LQDFFHVVLEOH��SDUFH�TX¶HOOH�HVW�WURS�FKqUH�RX�TX¶HOOH�H[LJH�GHV�VDYRLU�IDLUH
SDUWLFXOLHUV�"
�&HV�FRQVRPPDWHXUV�SRWHQWLHOV�DFFXHLOOHURQW�LOV�DYHF�HQWKRXVLDVPH�XQ�SURGXLW�RX�XQ

VHUYLFH�SOXV�VLPSOH�"
�&H�SURGXLW�VLPSOH�OHXU�SHUPHWWUD�W�LO�GH�UpDOLVHU�SOXV�IDFLOHPHQW�HW�GH�PDQLqUH�SOXV

HIILFDFH�FH�TX¶LOV�HVVD\DLHQW�GH�IDLUH�G¶XQH�WRXW�DXWUH�PDQLqUH�DXSDUDYDQW�"
'HX[�WHVWV�SHUPHWWHQW�G¶HVWLPHU�OH�SRWHQWLHO�GH�O¶LQQRYDWLRQ�j�VH�VXEVWLWXHU�SDU�OH�EDV�j
O¶RIIUH�GH�UpIpUHQFH��
�/¶RIIUH�GH�UpIpUHQFH�HVW�HOOH�GpMj�©�PHLOOHXUH�TX¶LO�QH�IDXW�ª�SRXU�OHV�FOLHQWV

WUDGLWLRQQHOV�"
�(VW�LO�SRVVLEOH�GH�FUpHU�XQ�QRXYHDX�EXVLQHVV�PRGHO�"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����&KULVWHQVHQ�&�0��HW�DO��������

/D� WKqVH� GH� &KULVWHQVHQ� D� XQ� FDUDFWqUH� pPLQHPPHQW� SROpPLTXH�� $SSDUHPPHQW�� OHV
LQQRYDWLRQV�OHV�SOXV�SRUWHXVHV�GH�ERXOHYHUVHPHQW��PDLV�DXVVL�GH�FURLVVDQFH��VH�IRQW�DX�PpSULV
GHV�FOLHQWV�H[LVWDQWV��1H�UpSRQGH]�SDV�j�OHXUV�EHVRLQV���'pJUDGH]�O¶RIIUH���eYLWH]�OHV�pWXGHV�GH
PDUFKp�� HOOHV� YRXV� DYHUWLVVHQW� WRXMRXUV� WURS� WDUG� �� 3RXU� LQQRYHU�� OD� SUHPLqUH� FKRVH� j� IDLUH
VHPEOH�rWUH�GH�VHUYLU�GHV�FOLHQWV�TXL�VRQW�SDUWRXW��VDXI�GDQV�OD�FLEOH�GH�O¶HQWUHSULVH�

&HWWH�WKqVH�LFRQRFODVWH�EDW�HQ�EUqFKH�O¶DYLV�JpQpUDO�GH�QRPEUHX[�H[SHUWV��QRWDPPHQW�GDQV�OHV
LQGXVWULHV�GH�VHUYLFHV��TXL�FURLHQW�TXH�OHV�VHXOHV�LQQRYDWLRQV�YDODEOHV�HW�SRUWHXVHV�GH�FURLVVDQFH
VRQW� FHOOHV� TXL� SURYLHQQHQW� G¶XQH� VXUYHLOODQFH� DWWHQWLYH�� HW� FUpDWLYH�� GH� O¶H[SpULHQFH� TXH� OHV
FOLHQWV� YLYHQW� DYHF� OH� SURGXLW�� 1RXV� GLVFXWRQV� FHWWH� DIILUPDWLRQ� GDQV� O¶HQFDGUp� &RQWURYHUVH
VXLYDQW�
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&217529(56(

©�7HFKQR�SXVK�ª�RX�©�0DUNHW�SXOO�ª�"

QH� HQWUHSULVH� HVW�HOOH� SOXV� LQQRYDQWH� VL� HOOH� pFRXWH� HQ� SULRULWp� VHV� LQJpQLHXUV� RX� VHV
FRPPHUFLDX[�"�&HWWH�SROpPLTXH�HQ�UHMRLQW�XQH�DXWUH��SOXV�WKpRULTXH��/H�SRLQW�GH�YXH�©

WHFKQR�SXVK�ª� UHQYRLH�j� OD� WKpRULH�GHV� UHVVRXUFHV� �YRLU� OH� FKDSLWUH����� VHORQ� ODTXHOOH� OD
FRPSpWLWLYLWp� GH� O¶HQWUHSULVH� SURYLHQW� GH� IDFWHXUV� HQGRJqQHV�� ¬� O¶LQYHUVH�� O¶DSSURFKH� ©
PDUNHW�SXOO� ª� UHMRLQW� FHX[�TXL�SHQVHQW�TXH� OHV� IDFWHXUV�GH�FRPSpWLWLYLWp�G¶XQH�HQWUHSULVH
VRQW�SULQFLSDOHPHQW�H[RJqQHV�

2Q�WURXYH�OD�5	'�j�O¶RULJLQH�GH�EHDXFRXS�G¶LQQRYDWLRQV�UDGLFDOHV��HW�VRQ�LPSDFW�VXU�OD
FURLVVDQFH� GHV� PDUFKpV� HVW� FRQVLGpUDEOH� �� DXWRPRELOH�� DYLRQ�� WUDQVLVWRU�� 3&�� WpOpSKRQLH
PRELOH�HW� L3DG�VRQW�GHV�H[HPSOHV�FRQQXV��'¶DXWDQW�TXH�VL� OHV�QRXYHDX[�HQWUDQWV�pFKRXHQW
JpQpUDOHPHQW�j�UHQYHUVHU� OH� OHDGHU�� LOV� O¶HPSRUWHQW�GDQV������GHV�FDV� ORUVTX¶LOV�XWLOLVHQW
XQH�UXSWXUH�WHFKQRORJLTXH��

,O� H[LVWH� GRQF� XQH� pFROH� VHORQ� ODTXHOOH� OH� WHFKQR� SXVK� HVW� OH� YHFWHXU� SULQFLSDO� GH
FUpDWLRQ�GH�YDOHXU��&¶HVW�QRWDPPHQW�OH�FDV�GDQV�OHV�HQWUHSULVHV�j�IRUWH�FXOWXUH�G¶LQJpQLHXUV�
,O�HVW�DORUV�FRXUDQW�TXH�O¶RSLQLRQ�GX�FOLHQW�QH�VRLW�SULVH�HQ�FRPSWH�TX¶HQ�GHUQLHU�UHVVRUW��DX
PRPHQW�GH�OD�FRPPHUFLDOLVDWLRQ��YRLUH�SDV�GX�WRXW�GDQV������GHV�FDV���,O�Q¶HQ�GHPHXUH�SDV
PRLQV�TXH� OHV�HQWUHSULVHV� UHQFRQWUHQW�GHV�GLIILFXOWpV�j�XWLOLVHU� O¶LQQRYDWLRQ� WHFKQRORJLTXH
SRXU� FUpHU� GH� OD� YDOHXU�� FDU�� FRPPH� QRXV� O¶DYRQV� YX�� HOOH� RIIUH�� DX� GpSDUW�� GHV� PDUJHV
PRLQGUHV�HW�LQWpUHVVH�UDUHPHQW�OHV�FOLHQWV�H[LVWDQWV�

8QH� HQWUHSULVH� RULHQWpH� ©� PDUFKp� ª� HVW� FHOOH� TXL� FKHUFKH� j� FRPSUHQGUH� OHV� EHVRLQV
H[SULPpV�HW�ODWHQWV�GH�VHV�FOLHQWV���/D�FUpDWLRQ�GH�YDOHXU�SDU�OHV�FOLHQWV�SHXW�VH�GpILQLU�HQ
SUHQDQW�OH�FRQWUH�SLHG�GH�OD�VDJHVVH�SRSXODLUH��TXL�GLW�TX¶LO�QH�IDXW�SDV�YHQGUH�OD�SHDX�GH
O¶RXUV�DYDQW�GH�O¶DYRLU�WXp��,QQRYHU�SDU�OH�PDUFKp�UHYLHQW�HQ�IDLW�j�VH�GHPDQGHU�j�TXRL�ERQ
WXHU� O¶RXUV�VL�RQ�Q¶D�SDV�YHQGX�VD�SHDX�� ,O� IDXW�QH�SOXV�rWUH�DX�VHUYLFH�GH�VD� WHFKQRORJLH�
PDLV�PHWWUH�VD�WHFKQRORJLH�DX�VHUYLFH�GH�VHV�FOLHQWV��'H�IDLW��SRXU�GH�QRPEUHX[�DXWHXUV��OH
FOLHQW�HVW�j�OD�EDVH�GX�SURFHVVXV�GH�FUpDWLRQ�GH�YDOHXU�SDU�O¶LQQRYDWLRQ�

1¶RXEOLRQV�SDV�FHSHQGDQW�TXH�O¶DSSURFKH�PDUNHW�SXOO�SHXW�V¶DYpUHU�FRQWUH�SURGXFWLYH�
'(&�HVW�XQ�FDV�VRXYHQW�FLWp��SRXU�VRQ�LQFDSDFLWp�j�FRPSUHQGUH�O¶LQWpUrW�GX�PDUFKp��DORUV
QDLVVDQW�� GX� 3&�� FH� TXL� DXUDLW� QpFHVVLWp� GH� SUHQGUH� GX� UHFXO� SDU� UDSSRUW� j� VHV� FOLHQWV
KDELWXHOV��SDV�LQWpUHVVpV�SDU�XQ�WHO�SURGXLW��%LHQ�TXH�'(&�SRVVpGkW�WRXWHV�OHV�FRPSpWHQFHV
SRXU�VH�ODQFHU�GDQV�FH�QRXYHDX�PDUFKp��FHWWH�HUUHXU�O¶D�FRQGXLW�LQH[RUDEOHPHQW�DX�GpFOLQ�
OD�QLFKH�GH�GpSDUW�pWDQW�GHYHQXH�OH�PDUFKp�SULQFLSDO�

/H�ERQ�VHQV�SULYLOpJLH�XQH�DSSURFKH�FRPELQpH�HW�OH�SUREOqPH�VH�SRVH�SOXW{W�HQ�WHUPHV
GH� SKDVDJH�� ,O� HVW� QDWXUHO� TX¶XQH� LQQRYDWLRQ� WHFKQRORJLTXH� FRPPHQFH� SDU� XQH� SKDVH
FODLUHPHQW� WHFKQR�SXVK�� SHQGDQW� ODTXHOOH� OHV� XQLTXHV� FOLHQWV� VHURQW� FRQVWLWXpV� GH� FOLHQWV
SLRQQLHUV��0DLV�ORUV�GH�OD�FRPPHUFLDOLVDWLRQ�j�XQH�FOLHQWqOH�GH�PDVVH��O¶LQQRYDWHXU�GHYUD
VH�WRXUQHU�YHUV�VHV�FOLHQWV�
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����&KULVWHQVHQ�&�0��HW�2YHUGRUI�0��������

����7UDYHUVHU�O¶DEvPH
/HV� LQQRYDWLRQV� GH� UXSWXUH� VRQW� pJDOHPHQW� SDUWLFXOLqUHPHQW� GLIILFLOHV� SRXU� OHV� HQWUHSULVHV

H[LVWDQWHV�FDU�HOOHV�QpFHVVLWHQW�EHDXFRXS�GH� WHPSV��'¶DSUqV�*HRIIUH\�$��0RRUH��� O¶LQQRYDWLRQ
GRLW� HQ� HIIHW� IUDQFKLU� WURLV� pWDSHV� SRXU� UpDOLVHU� VRQ� SOHLQ� SRWHQWLHO� GH� FURLVVDQFH� �� FDSWHU� VHV
SUHPLHUV�FOLHQWV��WUDYHUVHU�O¶DEvPH�HW�FRQYDLQFUH�OHV�FOLHQWV�PDMRULWDLUHV��YRLU�OD�ILJXUH�������

)LJXUH����� �/H�F\FOH�G¶DGRSWLRQ�G¶XQH�LQQRYDWLRQ�UDGLFDOH

������,GHQWLILHU�HW�FDSWHU�OHV�©�FOLHQWV�SLRQQLHUV�ª��HDUO\�DGRSWHUV�
/¶LQQRYDWLRQ�pWDQW�DX�GpSDUW�VRXV�SHUIRUPDQWH�SDU�UDSSRUW�j�O¶RIIUH�GH�UpIpUHQFH��VRQ�SRWHQWLHO

FOLHQW�LQLWLDO�HVW�WUqV�OLPLWp��,O�VH�UHVWUHLQW�j�GHX[�W\SHV�GH�FLEOHV��

�OHV�©�QRQ�FRQVRPPDWHXUV�SDU�GpIDXW�ª��TXL�QH�VRQW�SDV�RX�SHX�FRQVRPPDWHXUV�GH�O¶RIIUH
GH� UpIpUHQFH� SRXU� GHV� UDLVRQV� GH� PR\HQV�� ILQDQFLHUV� HVVHQWLHOOHPHQW�� HW� TXL� SHXYHQW� VDLVLU
O¶RSSRUWXQLWp�GH�OD�QRXYHOOH�RIIUH��PRLQV�SHUIRUPDQWH�PDLV�PRLQV�FKqUH��

�OHV�©�WHFKQRSKLOHV�ª�RX�©�YLVLRQQDLUHV�ª�TXL�VXUYDORULVHQW�OHV�FDUDFWpULVWLTXHV�VSpFLILTXHV
HW�GLVWLQFWLYHV�GH�O¶RIIUH�LQQRYDQWH�WRXW�HQ�VRXV�YDORULVDQW�FHUWDLQV�DWWULEXWV�GH�YDOHXU�GH�O¶RIIUH
WUDGLWLRQQHOOH�

'DQV� FHWWH� SKDVH� GH� GpPDUUDJH�� LO� HVW� SULPRUGLDO� SRXU� O¶HQWUHSULVH� LQQRYDWULFH� G¶LGHQWLILHU
FHV�FOLHQWV�SLRQQLHUV�HW�GH�FRQVWUXLUH�XQH�RIIUH�HW�XQ�EXVLQHVV�PRGHO�TXL�OHXU�VRLHQW�DGDSWpV��DILQ



GH� SRXYRLU� OHV� FDSWHU� UDSLGHPHQW� HW� WRWDOHPHQW�� 5HPDUTXRQV� TXH�� FRQWUDLUHPHQW� DX[� LGpHV
UHoXHV�� OHV� ©� WHFKQRSKLOHV� ª� QH� VRQW� TX¶XQ� GHV� JURXSHV� SRVVLEOHV�� 6¶LQWpUHVVHU� DX[� QRQ�
FRQVRPPDWHXUV�SHXW�rWUH�SOXV�SRUWHXU�

������7UDYHUVHU�O¶DEvPH��FURVVLQJ�WKH�FKDVP�
/HV� FOLHQWV� SLRQQLHUV� QH� UHSUpVHQWHQW�� VHORQ� OHV� VHFWHXUV�� TXH� �� j� ����� GX�PDUFKp� JOREDO�

$SUqV�OHXU�FDSWDWLRQ��OD�FURLVVDQFH�ULVTXH�GH�VWDJQHU��YRLUH�PrPH�GH�UpJUHVVHU�GDQV�OH�FDV�GHV
ELHQV� GXUDEOHV�� ,O� IDXW� DORUV� SDVVHU� j� FH� TXH� O¶RQ� QRPPH� OHV� ©� SUDJPDWLTXHV� ª� HW� VDYRLU� OHV
FRQYDLQFUH��&¶HVW�FH�TXH�0RRUH�DSSHOOH�©�WUDYHUVHU�O¶DEvPH�ª�SDUFH�TXH�OHV�DWWHQWHV�GH�FHV�GHX[
VHJPHQWV�VRQW� WUqV�GLIIpUHQWHV�HW��TX¶HQ�UDLVRQ�GH�FHV�GLIIpUHQFHV�� OHV�FOLHQWV�SLRQQLHUV�QH�VRQW
SDV�IRUFpPHQW�GHV�UpIpUHQWV�SRXU�FRQYDLQFUH�OHV�SUDJPDWLTXHV�

/HV� SUDJPDWLTXHV� VRQW� GHV� FOLHQWV� GH� O¶RIIUH� GH� UpIpUHQFH�� 3RXU� FKDQJHU�� LOV� DWWHQGHQW� QRQ
VHXOHPHQW�XQ�GLIIpUHQWLHO�GH�SHUIRUPDQFH�VLJQLILFDWLI�SDU�UDSSRUW�j�FHWWH�RIIUH��PDLV�VXUWRXW�VRQW
WUqV�VRXFLHX[�GH�OD�ILDELOLWp�HW�GHV�ULVTXHV�GH�WUDQVIHUW��TXDOLWpV�GRQW�PDQTXH�O¶RIIUH�LQQRYDQWH��,O
IDXW�DORUV�VHJPHQWHU��FLEOHU��SULRULVHU��DGDSWHU�HW�FRQTXpULU�SURJUHVVLYHPHQW�FKDFXQ�GHV�VHJPHQWV
GH�OD�SRSXODWLRQ�GHV�SUDJPDWLTXHV��(Q�FRPPHQoDQW�SDU�OHV�©�SUDJPDWLTXHV�HQ�VRXIIUDQFH�ª��FHX[
SRXU� OHVTXHOV� O¶RIIUH� GH� UpIpUHQFH� HVW� WUqV� LQVDWLVIDLVDQWH�� ,O� Q¶HPSrFKH� FHSHQGDQW� TXH� FHWWH
GHUQLqUH�GHYUD�V¶DPpOLRUHU�SRXU�IDFLOLWHU�OD�VXEVWLWXWLRQ�

&HWWH�DPpOLRUDWLRQ�VH�IHUD�SURJUHVVLYHPHQW��JUkFH�DX�YROXPH�HW�j�O¶DSSUHQWLVVDJH�HQJUDQJpV
DX�IXU�HW�j�PHVXUH�GHV�FLEOHV�FRQTXLVHV��&¶HVW�FH�TXH�0RRUH�DSSHOOH�OH�SKpQRPqQH�GH�©�MHX�GH
TXLOOH�ª��XQ�VHJPHQW�FRQTXLV�SHUPHW�G¶DERUGHU�HW�GH�FRQTXpULU�OHV�VHJPHQWV�DGMDFHQWV�HW�SURFKHV
TXL�©�WRPEHQW�ª�FRPPH�GHV�TXLOOHV���,O�IDXW�HVVD\HU�j�FH�VWDGH�GH�JpQpUHU�OD�©�WRUQDGH�ª��F¶HVW�j�
GLUH� OD� SKDVH� G¶K\SHUFURLVVDQFH� R�� OHV� SUDJPDWLTXHV� DGRSWHQW�PDVVLYHPHQW� O¶RIIUH� LQQRYDQWH�
TXL�V¶DPpOLRUH�DYHF�O¶H[SpULHQFH�HW�OH�YROXPH��&HWWH�SKDVH�HVW�GRQF�SDUWLFXOLqUHPHQW�FULWLTXH�

������&RQYDLQFUH�OD�©�PDMRULWp�ª�GX�PDUFKp�WUDGLWLRQQHO
/D�PDMRULWp�GHV�FOLHQWV�HVW�VXUWRXW�VHQVLEOH�j�GHV�DUJXPHQWV�pFRQRPLTXHV��(OOH�HVW�pJDOHPHQW

WUqV�VRXFLHXVH�GHV�FR�WV�GH�WUDQVIHUW��SHUoXV�HW�SDV�QpFHVVDLUHPHQW�UpHOV��/HV�©�PDMRULWDLUHV�ª
VXUpYDOXHQW�FH�TX¶LOV�RQW�O¶KDELWXGH�GH�SRVVpGHU��,OV�VRXV�HVWLPHQW�OHV�JDLQV�GH�OD�QRXYHDXWp�HW
VXUpYDOXHQW� VLJQLILFDWLYHPHQW� OHV� SHUWHV� TX¶LOV� HQGXUHURQW� V¶LOV� GRLYHQW� SDVVHU� j� FH� TXL� HVW
QRXYHDX�HW�LQKDELWXHO���(Q�PR\HQQH��FHV�FRQVRPPDWHXUV�SRWHQWLHOV�VXUpYDOXHQW� OHXUV�SHUWHV��HQ
FDV�GH� WUDQVIHUW��G¶XQ� IDFWHXU�GH����(W� FRPPH� OHV� LQQRYDWHXUV� VXUpYDOXHQW� OHV�JDLQV� UHODWLIV�GH
OHXU�RIIUH�G¶XQ�IDFWHXU�GH���pJDOHPHQW��RQ�HQ�DUULYH�DX�SDUDGR[H�GH�O¶LQQRYDWLRQ�RX�©�O¶HIIHW��î
ª��

&H� FKLIIUH� HVW� FRQILUPp� SDU� GH� QRPEUHX[� DXWHXUV� TXL� HVWLPHQW� TXH�� SRXU� UpXVVLU�� XQH
LQQRYDWLRQ�UDGLFDOH�GRLW�SURSRVHU�XQH�SHUIRUPDQFH�GH���j����IRLV�VXSpULHXUH�j�FHOOH�GH�O¶RIIUH
GH�UpIpUHQFH��

$QG\�*URYH��OH�IRQGDWHXU�G¶,QWHO��FRQVHLOOH�TXDQW�j�OXL�G¶DPELWLRQQHU�XQ�IDFWHXU�GH�SURJUqV�GH
����&H�VRQW�GHV�UpVXOWDWV�TXH�O¶RQ�SHXW�FRQVWDWHU�GDQV�OH�VHFWHXU�GHV�pTXLSHPHQWV�GH�VDQWp��,50
RX� WHFKQRORJLH� GH� O¶DQJLRSODVWLH� j� EDOORQ��� %UHI� O¶LQQRYDWLRQ� GRLW� QRQ� VHXOHPHQW� DYRLU� XQ
SRWHQWLHO� G¶DPpOLRUDWLRQ� IRUW� PDLV�� SRXU� SpQpWUHU� FHWWH� FLEOH� HW� OHV� VXLYDQWHV�� OHV� HQWUHSULVHV
LQQRYDQWHV�GRLYHQW�rWUH�FDSDEOHV�GH�OH�GpPRQWUHU�HQ�SURJUHVVDQW�UpJXOLqUHPHQW�RX�SDU�VDXWV�HW�HQ



FRPSOpWDQW�O¶LQQRYDWLRQ�UDGLFDOH�SDU�WRXWH�XQH�VpULH�G¶LQQRYDWLRQV�GH�SURGXLW�RX�GH�SURFHVVXV�
/H�VXFFqV�SDVVH�GRQF�SDU�XQH�UpFRQFLOLDWLRQ�GH�WRXV�OHV�W\SHV�G¶LQQRYDWLRQV�

0,1,�&$6�G¶HQWUHSULVH

/H�GpYHORSSHPHQW�FKDRWLTXH�GH�OD�YRLWXUH�pOHFWULTXH
(Q�������OH�PDUFKp�PRQGLDO�GH�O¶DXWRPRELOH�HVW�HQ�KDXVVH��DYHF�SUqV�GH����PLOOLRQV�GH

YpKLFXOHV� QHXIV�� DFFURLVVDQW� HQFRUH� OH� SDUF� PRQGLDO� HVWLPp� j� SOXV� GH� ���� PLOOLDUG� GH
YpKLFXOHV�� &HSHQGDQW�� OD� UDUpIDFWLRQ� SURJUDPPpH� GX� SpWUROH�� DVVRFLpH� DX� UpFKDXIIHPHQW
FOLPDWLTXH�� FRQGXLW� OHV� SULQFLSDX[� FRPSpWLWHXUV� j� VH� SUpSDUHU� j� XQH� SRWHQWLHOOH
UHFRQILJXUDWLRQ� UDGLFDOH� GH� O¶LQGXVWULH�� 'H� FH� IDLW�� O¶DYqQHPHQW� GH� OD� YRLWXUH� pOHFWULTXH�
LQQRYDWLRQ� GH� UXSWXUH� SDU� UDSSRUW� DX[� YpKLFXOHV� j� PRWHXU� j� FRPEXVWLRQ�� GHYLHQW� XQH
K\SRWKqVH�FUpGLEOH��PrPH�VL�GH�QRPEUHX[�KDQGLFDSV��DXWRQRPLH�HW�YLWHVVH��HQWUH�DXWUHV��OLpV
j� GHV� LQVXIILVDQFHV� GDQV� VHV� FRPSRVDQWV� �EDWWHULHV� ORXUGHV�� YROXPLQHXVHV� HW� GH� IDLEOH
SXLVVDQFH�� SHUVLVWHQW�� /HV� VWUDWpJLHV� GpYHORSSpHV� SRXU� VH� SUpSDUHU� j� FHWWH� WUDQVIRUPDWLRQ
GLYHUJHQW�VHORQ�OHV�DFWHXUV�

��7R\RWD�RX�OD�VWUDWpJLH�JDJQDQWH�GX�YpKLFXOH�K\EULGH
/D�VWUDWpJLH�GX�FRQVWUXFWHXU�MDSRQDLV�GpFRXOH�G¶XQH�YLVLRQ�GH�WUqV�ORQJ�WHUPH�SXLVTXH�VHV

SUHPLqUHV�DXWRPRELOHV�K\EULGHV�RQW�pWp�FRPPHUFLDOLVpHV�HQ�����������YHQWHV���/¶LQQRYDWLRQ
WHFKQRORJLTXH�UpVLGDLW�DORUV�GDQV�O¶DVVRFLDWLRQ�GH�GHX[�PRWHXUV��XQ�PRWHXU�WKHUPLTXH�HW�XQ
PRWHXU� pOHFWULTXH� QRQ� UHFKDUJHDEOH� VXU� XQH� VRXUFH� G¶pQHUJLH� H[WHUQH�� HW� OD� JHVWLRQ
DXWRPDWLTXH�GX�FKRL[�pQHUJpWLTXH�RSWLPDO��/D�FRQVWDQFH�VWUDWpJLTXH�GH�7R\RWD�OXL�D�SHUPLV
GH�IDLUH�GH�VRQ�PRGqOH�SKDUH��OD�3ULXV��OH�YpKLFXOH�K\EULGH�OH�SOXV�YHQGX�VXU�OD�SODQqWH�����
PLOOLRQV� G¶XQLWpV�� HW� GH� GpSDVVHU�� HQ� ������ OH� VHXLO� GH� ��PLOOLRQV� GH� YHQWHV� GH� YpKLFXOHV
K\EULGHV�� &H� VXFFqV� V¶H[SOLTXH� SDU� XQH� IRUWH� LPSODQWDWLRQ� LQWHUQDWLRQDOH� ���� SD\V��� XQH
SHUIRUPDQFH� pQHUJpWLTXH� VLPLODLUH� j� FHOOH� GH� YpKLFXOHV� GLHVHO� pTXLYDOHQWV�� OD� WUqV� JUDQGH
ILDELOLWp�GHV�PRGqOHV�HW�OHXUV�YHUWXV�pFRORJLTXHV��7R\RWD�HVWLPH�DLQVL�DYRLU�pYLWp�GHSXLV�VRQ
ODQFHPHQW�OD�FRQVRPPDWLRQ�GH����PLOOLDUGV�GH�OLWUHV�GH�FDUEXUDQW�HW�OH�UHMHW�GH����PLOOLRQV
GH�WRQQHV�GH�&2��GDQV�O¶DWPRVSKqUH�GHSXLV�TXH�OH�PRGqOH�K\EULGH�D�pWp�FRPPHUFLDOLVp�

��5HQDXOW�1LVVDQ�RX�OH�SDUL�VSpFXODWLI�GX�WRXW�pOHFWULTXH
/H� FRQVWUXFWHXU� IUDQoDLV� D� WHQWp� XQH� DSSURFKH� SOXV� DXGDFLHXVH� HQ� VH� IRFDOLVDQW� VXU� GHV

YpKLFXOHV�������pOHFWULTXHV��,PSXOVpH�SDU�VRQ�GLULJHDQW��&DUORV�*KRVQ��FHWWH�VWUDWpJLH�SRUWH
SDUWLHOOHPHQW� VHV� IUXLWV�� /H� JURXSH� D� HIIHFWLYHPHQW� YHQGX� ���� ���� YpKLFXOHV� pOHFWULTXHV
GHSXLV�OH�ODQFHPHQW�GH�OD�1LVVDQ�/HDI�HW�OD�FURLVVDQFH�GHV�YHQWHV�GHV�YpKLFXOHV�pOHFWULTXHV
GX�JURXSH�pWDLW�GH������HQ�������(Q�)UDQFH��OH�PRGqOH�=2(�HVW�ODUJHPHQW�OHDGHU�GHV�YHQWHV
GH�YRLWXUHV�pOHFWULTXHV�������GH�SDUWV�GH�PDUFKp���PDLV�DYHF�XQ�YROXPH�PDUJLQDO��������



YpKLFXOHV� HQ� ������� 6L� 5HQDXOW�1LVVDQ� SHXW� HIIHFWLYHPHQW� UHYHQGLTXHU� XQ� OHDGHUVKLS
PRQGLDO�VXU�OHV�YRLWXUHV�pOHFWULTXHV��F¶HVW�GRQF�VXU�XQ�WUqV�SHWLW�SpULPqWUH��$LQVL��FH�PDUFKp
HVW�HVWLPp�j�VHXOHPHQW�����GX�PDUFKp�PRQGLDO��FRQWUH�����SRXU�OHV�YpKLFXOHV�K\EULGHV���FH
TXL� UHSUpVHQWHUDLW� XQ�SRWHQWLHO�GH�����PLOOLRQ�GH�YpKLFXOHV�� j� O¶KRUL]RQ�������(Q������� OH
JURXSH� VHPEOH� LQIOpFKLU� VD� VWUDWpJLH� HW� FLEOHU� OH� PDUFKp� GHV� K\EULGHV�� $LQVL� 5HQDXOW� D
FRQILUPp�VRQ�LQWHQWLRQ�GH�ODQFHU�VHV�SUHPLqUHV�YRLWXUHV�K\EULGHV�HQ������

��7HVOD�RX�O¶pPHUJHQFH�G¶XQ�QRXYHO�HQWUDQW�LQQRYDQW
(ORQ�0XVN�FUpH�7HVOD�0RWRUV�HQ�������DSUqV�DYRLU�UHYHQGX�3D\SDO��6RQ�REMHFWLI�HVW�GH

UpYROXWLRQQHU� OH�PRQGH�DXWRPRELOH� HQ�SURSRVDQW�XQ�YpKLFXOH� WRXW�pOHFWULTXH�SHUIRUPDQW� HW
DWWUDFWLI��FRQQHFWp��HW�HQ�LQWpJUDQW�WRXWH�OD�FKDvQH�GH�YDOHXU��GH�OD�FRQFHSWLRQ�j�OD�SURGXFWLRQ
GX� YpKLFXOH� PDLV� pJDOHPHQW� GHV� EDWWHULHV� pOHFWULTXHV�� (Q� ������ (ORQ� 0XVN� ODQFH� VD� ©
JLJDIDFWRU\�ª��XVLQH�GHVWLQpH�j�IDEULTXHU�OHV�EDWWHULHV�OLWKLXP�LRQ�TXL�pTXLSHQW�OHV�YpKLFXOHV
pOHFWULTXHV�7HVOD��PDLV� TXL� SRXUUDLHQW� pJDOHPHQW� rWUH� GHVWLQpHV� DX[� VHFWHXUV� UpVLGHQWLHO� HW
FRPPHUFLDO�GqV�������/¶DSSURFKH�LQQRYDQWH�GH�7HVOD�HQ�IDLW�XQ�OHDGHU�PRQGLDO�GX�VHFWHXU�
6L�VRQ�FKLIIUH�G¶DIIDLUHV�UHVWH�DVVH]�PDUJLQDO������PLOOLDUGV�GH�GROODUV�HQ�������FRQWUH����
PLOOLDUGV�G¶HXURV�SRXU�OH�JURXSH�7R\RWD�OD�PrPH�DQQpH���VD�FURLVVDQFH��������HQ�������HW
VD�YDORULVDWLRQ�ERXUVLqUH�����PLOOLDUGV�GH�GROODUV�HQ�MDQYLHU�������HQ�IRQW�XQH�GHV�SpSLWHV
GX�VHFWHXU��PDOJUp�GHV�UpVXOWDWV�RSpUDWLRQQHOV�FRQVWDPPHQW�QpJDWLIV�

��$XWROLE¶�RX�OD�YRLWXUH�pOHFWULTXH�FRPPH�VHUYLFH
/DQFp� HQ� ������ OH� SURMHW� $XWROLE¶� HVW� XQ� VHUYLFH� SXEOLF� GH� SDUWDJH� GH� YpKLFXOHV

pOHFWULTXHV�HQ�OLEUH�VHUYLFH�HQ�ÌOH�GH�)UDQFH��$SUqV�XQ�DSSHO�G¶RIIUHV��OH�FKRL[�VH�SRUWH�VXU
OH�JURXSH�%ROORUp�HW�VRQ�YpKLFXOH�%OXHFDU��,O�V¶DJLW�G¶XQH�YRLWXUH�������pOHFWULTXH�SURGXLWH
SDU� OD� VRFLpWp� LWDOLHQQH�&HFRPS�� pTXLSpH� GH� EDWWHULHV� /03� �/LWKLXP�0pWDO� 3RO\PqUH�� GX
JURXSH�%ROORUp�HW�GH�PRWHXUV�V\QFKURQHV�j�DLPDQWV�IDEULTXpV�SDU�O¶HQWUHSULVH�/HUR\�6RPHU�
/DQFp� HQ� ������ $XWROLE¶� HVW� XQ� YUDL� VXFFqV� �� ILQ� ������ �� ���� YpKLFXOHV� VRQW� HQ� VHUYLFH�
GLVSRQLEOHV�GDQV�SOXV�GH�������VWDWLRQV��GDQV����FRPPXQHV�GH�O¶DJJORPpUDWLRQ�SDULVLHQQH�
HW� SOXV� GH� ��� PLOOLRQV� GH� ORFDWLRQV� RQW� pWp� HIIHFWXpHV� GHSXLV� O¶RXYHUWXUH� GX� VHUYLFH�� /H
PRGqOH� WDULIDLUH� HVW� WUqV� DWWUDFWLI� �� XQ� DERQQHPHQW�PLQLPH�HVW� REOLJDWRLUH��PDLV� HQVXLWH�� OH
SUL[�HVW�YDULDEOH�HQ�IRQFWLRQ�GH�OD�GXUpH�G¶XWLOLVDWLRQ��3DU�H[HPSOH��OD�IRUPXOH�©�$XWROLE¶��
DQ� ª� FR�WH� ��¼� SRXU� XQH� DQQpH� HW� �¼� SDU� GHPL�KHXUH� G¶XWLOLVDWLRQ�� $X� ILQDO�� $XWROLE¶� HVW
GHYHQX� OH� SUHPLHU� VHUYLFH� SXEOLF� DX� PRQGH� GH� SDUWDJH� GH� YRLWXUHV� pOHFWULTXHV� HQ� OLEUH�
VHUYLFH��6RQ�PRGqOH�HVW�DXMRXUG¶KXL�GXSOLTXp�GDQV�GH�QRPEUHXVHV�PpWURSROHV�GH�OD�SODQqWH
HW�SDU�GH�QRPEUHX[�DFWHXUV�� WHOV�TXH�%0:�DYHF�VRQ�RIIUH�'ULYH�1RZ��'DQV�FHW�H[HPSOH�
O¶LQQRYDWLRQ� GH�EXVLQHVV�PRGHO� �O¶pFRQRPLH� GH� IRQFWLRQQDOLWp�� TXL� UHSRVH� VXU� O¶DFFqV� DX
ELHQ� SOXW{W� TXH� VD� SRVVHVVLRQ�� VH� FRPELQH� j� O¶LQQRYDWLRQ� WHFKQRORJLTXH� GH� UXSWXUH� �OH
PRWHXU�pOHFWULTXH���HW�FRQWULEXH�j�UHFRQILJXUHU�O¶HQVHPEOH�GX�PDUFKp��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���&RPPHQW�H[SOLTXHU�O¶H[LVWHQFH�GH�WURLV�VWUDWpJLHV�GLIIpUHQWHV�VXU�OH�PDUFKp�"
���(Q�TXRL�OHV�EDWWHULHV�FRQGLWLRQQHQW�HOOHV�OD�UpXVVLWH�GH�5HQDXOW�HW�7HVOD�"
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���&RPPHQW�H[SOLTXHU�TX¶$XWROLE¶�DLW�pWp�ODQFp�SDU�XQ�QRXYHO�HQWUDQW�VXU�OH�PDUFKp�"

��&RPELQHU�H[SORLWDWLRQ�HW�H[SORUDWLRQ�SRXU�VWLPXOHU
HW�RUJDQLVHU�O¶LQQRYDWLRQ
/¶LQQRYDWLRQ��TX¶HOOH�VRLW�LQFUpPHQWDOH�RX�GH�UXSWXUH��QH�SHXW�SDV�rWUH�OH�WHUULWRLUH�H[FOXVLI�GX

VHUYLFH�GH�UHFKHUFKH�HW�GpYHORSSHPHQW��5	'��FDU�HOOH�QpFHVVLWH�XQH�PRELOLVDWLRQ�JpQpUDOH�GHV
FRPSpWHQFHV�GH�O¶HQWUHSULVH��/H�SURFHVVXV�G¶LQQRYDWLRQ�QH�SHXW�rWUH�OLQpDLUH�HW�KLpUDUFKLVp���SDU
VD� QDWXUH� WUDQVYHUVDOH�� O¶LQQRYDWLRQ� V¶DFFRPPRGH� PDO� GHV� PRGDOLWpV� HW� GHV� U\WKPHV� GH
IRQFWLRQQHPHQW� GHV� DFWLYLWpV� UpSpWLWLYHV�� HW� QpFHVVLWH� XQH� RXYHUWXUH� HW� XQH� IOH[LELOLWp� GHV
VWUXFWXUHV�HW�GHV�KRPPHV�TXL�FRPSRVHQW�FHV�VWUXFWXUHV�

/HV� HQWUHSULVHV� VRXKDLWDQW� DVVXUHU� OHXU� SpUHQQLWp� GRLYHQW� GRQF� rWUH� FDSDEOHV� GH� SUpSDUHU
O¶DYHQLU� WRXW� HQ�DVVXUDQW� OD�SHUIRUPDQFH�j�FRXUW� WHUPH� �� HOOHV�GRLYHQW� H[SORLWHU� OHXUV�DFWLYLWpV
DFWXHOOHV� WRXW� HQ� H[SORUDQW� OHV� DFWLYLWpV� TXL� DVVXUHURQW� OHXU� SpUHQQLWp��� &H� TXL� UHYLHQW� j� GLUH
TX¶HOOHV�GRLYHQW� FRPELQHU� O¶LQQRYDWLRQ� LQFUpPHQWDOH�TXL� OHXU�SHUPHW�GH�FRQIRUWHU� HW�GH�PLHX[
H[SORLWHU� OHXU� DYDQWDJH� FRQFXUUHQWLHO� H[LVWDQW�� HW� O¶LQQRYDWLRQ� GH� UXSWXUH� TXL� OHXU� SHUPHW
G¶DSSX\HU� OHXU� FURLVVDQFH� VXU� XQ� QRXYHO� DYDQWDJH� FRQFXUUHQWLHO�� 2¶5HLOO\� HW� 7XVKPDQ��� RQW
SRSXODULVp� O¶H[SUHVVLRQ� ©� RUJDQLVDWLRQ� DPELGH[WUH� ª�� GpVLJQDQW� XQH� HQWUHSULVH� FDSDEOH� GH
FRQMXJXHU� GH� PDQLqUH� KDUPRQLHXVH� FHV� GHX[� IRUPHV� G¶LQQRYDWLRQ�� &HWWH� FRPELQDLVRQ� HVW
GLIILFLOH��WDQW�OHV�FRQWUDLQWHV�HW�REMHFWLIV�LQKpUHQWV�j�FHV�IRUPHV�VRQW�GLIIpUHQWV���F¶HVW�FH�TXH�QRXV
DQDO\VHURQV� GDQV� XQ� SUHPLHU� WHPSV�� DYDQW� G¶H[SRVHU� OHV�PpFDQLVPHV� SHUPHWWDQW� GH� IDYRULVHU
O¶pFORVLRQ�GH�FH�W\SH�G¶RUJDQLVDWLRQ�

����)DYRULVHU�O¶LQQRYDWLRQ�GDQV�O¶HQWUHSULVH��
1H�SDV� LQLWLHU�G¶LQQRYDWLRQV�HVW�XQ�YpULWDEOH�JkFKLV�GDQV� OD�PHVXUH�R�� LO�H[LVWH��DX�VHLQ�GH

WRXWH�JUDQGH�RUJDQLVDWLRQ��XQ�HQVHPEOH�GH�UHVVRXUFHV�HW�GH�PR\HQV�TXL�IRQW�TXH��PDWpULHOOHPHQW�
O¶LQQRYDWLRQ�\�HVW�QDWXUHOOHPHQW�SOXV�DLVpH�TXH�GDQV�XQH�HQWUHSULVH�HQ�FUpDWLRQ��4XH�GRLYHQW�GRQF
IDLUH� OHV� JUDQGHV� HQWUHSULVHV� SRXU� VWLPXOHU� O¶LQWUDSUHQHXULDW�� F¶HVW�j�GLUH� SURPRXYRLU� GHV
FRPSRUWHPHQWV�G¶HQWUHSUHQHXU�HQ�OHXU�VHLQ�"

������$JLU�VXU�OH�FDGUH�HW�O¶RULHQWDWLRQ�VWUDWpJLTXH

�'pILQLU�XQH�YRFDWLRQ�HW�XQ�FDGUH�VWUDWpJLTXH�ODUJHV
)L[HU�GHV�D[HV�SUpFLV�GH�GpYHORSSHPHQW�VWUDWpJLTXH�DERXWLW��GDQV�OD�SOXSDUW�GHV�FDV��j�ILJHU�OD

VWUDWpJLH� IXWXUH� HW� EORTXHU� OHV� LQLWLDWLYHV� TXL� QH� V¶\� LQWqJUHQW� SDV�� 6L�� j� O¶RSSRVp�� OD� GLUHFWLRQ
VRXKDLWH� ODLVVHU� GHV� DLUHV� GH� OLEHUWp� LPSRUWDQWHV� SRXU� TXH� O¶RULJLQDOLWp�� OD� QRXYHDXWp�
O¶LPSUpYLVLEOH� SXLVVHQW� rWUH� DFFHSWpV� HW� LQWpJUpV�� HOOH� HVW� QDWXUHOOHPHQW� FRQGXLWH� j� GpILQLU� VD



VWUDWpJLH� VXU� OD� VHXOH� EDVH� G¶XQH� YRFDWLRQ�� GH� FH� TXH� O¶RQ� DSSHOOH� XQH� LQWHQWLRQ� VWUDWpJLTXH
�VWUDWHJLF�LQWHQW��

�9DORULVHU�O¶LQQRYDWLRQ�HW�OD�QRXYHDXWp�GDQV�O¶DQDO\VH�VWUDWpJLTXH
6L�� GDQV� OH� SURFHVVXV� G¶DQDO\VH� VWUDWpJLTXH� TXL� HVW� GpYHORSSp� HW� SUDWLTXp� DX� VHLQ� G¶XQH

HQWUHSULVH�� OHV� DFWLYLWpV� H[LVWDQWHV� FRQVWLWXHQW� OH� VHXO� YpULWDEOH� REMHW� GH� SUpRFFXSDWLRQ�
O¶LQQRYDWLRQ� DSSDUDvWUD� FRPPH� FRQWUH� QDWXUH�� ,O� IDXW� DX� FRQWUDLUH� SULYLOpJLHU� XQ� SURFHVVXV
VWUDWpJLTXH�TXL�UHPHWWH�HQ�FDXVH�SURIRQGpPHQW�WRXV�OHV�SURGXLWV��DFWLYLWpV��SURFHVVXV�HW�EXVLQHVV
PRGHOV�GH�O¶HQWUHSULVH��&¶HVW�OH�PHLOOHXU�PR\HQ�GH�UHQGUH�O¶LQQRYDWLRQ�DWWLUDQWH�HW�GH�FUpHU��RX
UHFUpHU��WRXW�XQ�FKDPS�G¶H[SpULPHQWDWLRQ�ODLVVDQW�OLEUH�FRXUV�j�OD�FUpDWLYLWp�GHV�PDQDJHUV�

/¶REMHFWLI�GH�JpQpUHU������GHV�UHYHQXV�DYHF�GHV�SURGXLWV�kJpV�GH�PRLQV�GH���DQV��DSSOLTXp�DYHF�VXFFqV�GHV�DQQpHV
GXUDQW� FKH]� �0� j� WRXV� OHV� VWDGHV� GH� O¶RUJDQLVDWLRQ�� D� IRUWHPHQW� FRQFRXUX� j� VD� UpSXWDWLRQ� PpULWpH� G¶HQWUHSULVH
H[WUrPHPHQW�LQQRYDQWH�

�5pVHUYHU�GHV�EXGJHWV�GLVFUpWLRQQDLUHV�JOREDX[
/HV� UHVVRXUFHV� GpJDJpHV� SDU� OHV� DFWLYLWpV� H[LVWDQWHV� GRLYHQW� DOLPHQWHU� XQ� ©� SRW� FRPPXQ� ª

GRQW�OHV�UqJOHV�G¶DIIHFWDWLRQ�VRQW�OLpHV�DX[�EHVRLQV�GHV�D[HV�GH�FURLVVDQFH�PDMHXUV�HW�UHVVRUWHQW
GX� VHXO� SRXYRLU� GH� OD� GLUHFWLRQ� JpQpUDOH��0DLV�� SRXU� pYLWHU� TXH� WRXWHV� OHV� UHVVRXUFHV� VRLHQW
PRELOLVpHV� VXU� FH� TXL� HVW� SURJUDPPp�� LO� HVW� FDSLWDO� GH� UpVHUYHU� GHV� IRQGV� QRQ� DIIHFWpV� TXL
SXLVVHQW�rWUH�HQJDJpV�GH�PDQLqUH�GLVFUpWLRQQDLUH�

&HV� EXGJHWV� GLVFUpWLRQQDLUHV�� UpVHUYpV� j� O¶H[SORUDWLRQ� GH� QRXYHOOHV� LGpHV�� GRLYHQW� rWUH
pWHQGXV� j� O¶HQVHPEOH� GH� O¶HQWUHSULVH� HW� OHXU� SURSRUWLRQ� DFFUXH�� /¶DXWRULVDWLRQ� G¶HQJDJHU� FHV
IRQGV�GRLW�SURJUHVVLYHPHQW�rWUH�DFFRUGpH�j�GHV�pFKHORQV�GH�SOXV�HQ�SOXV�EDV�� ,O� LPSRUWH�HQILQ
TXH�FHV�EXGJHWV�VRLHQW�DFFRUGpV�SRXU�XQ�PRQWDQW� IL[H�HW�TXH� OH�SRUWHXU�GH�SURMHW�G¶LQQRYDWLRQ
UHVWH�OLEUH�GH�OD�PDQLqUH�G¶DOORXHU�HW�GH�GpSHQVHU�OHV�IRQGV�TXL�OXL�VRQW�DFFRUGpV�

������&KDQJHU�OHV�SURFHVVXV�GH�SULVH�GH�GpFLVLRQ�VWUDWpJLTXH

�8QH�SODQLILFDWLRQ�SHX�GpWDLOOpH�HW�j�IRUW�GHJUp�GH�OLEHUWp
/H�SURFHVVXV�FODVVLTXH�GH�SODQLILFDWLRQ�VWUDWpJLTXH��VH�FDUDFWpULVDQW�SDU�XQH�JUDQGH�ULJLGLWp�

XQ�IRUPDOLVPH�LPSRUWDQW�HW�XQH�IRUWH�SUpFLVLRQ��Q¶D�SOXV�FRXUV�DFWXHOOHPHQW��&¶HVW�KHXUHX[�SRXU
OHV� SURMHWV� LQQRYDQWV� FDU� SHUVRQQH� QH� SHXW� SODQLILHU� TXHOTXH� FKRVH� GH� YUDLPHQW� QRXYHDX� HW
O¶LQQRYDWLRQ� QH� VH� SURGXLW� MDPDLV� FRQIRUPpPHQW� DX� SODQ��/D� UpXVVLWH� G¶XQ� WHO� SURMHW� Q¶HVW� SDV
VHXOHPHQW� OLpH� j� XQH� ERQQH� pYDOXDWLRQ� GH� OD� VLWXDWLRQ� HW� GHV� ULVTXHV�PDLV� DXVVL�� HW� VXUWRXW�� j
O¶DSSUHQWLVVDJH�SDU�O¶HUUHXU�HW�j�OD�FDSDFLWp�j�VXUPRQWHU�OHV�GLIILFXOWpV�LPSUpYXHV�TXDQG�HOOHV�VH
SUpVHQWHQW��,QWpJUHU�GH�WHOV�SURMHWV�GDQV�XQ�SURFHVVXV�GH�SODQLILFDWLRQ�VXSSRVH�TXH�FH�GHUQLHU�VH
FDUDFWpULVH�SDU�XQH�JUDQGH�SODVWLFLWp�LQWHUQH�

�'HV�PRGHV�SDUWLFXOLHUV�GH�VpOHFWLRQ�HW�GH�FRQWU{OH�GHV�SURMHWV�LQQRYDQWV
&RPPHQW�IDYRULVHU�GHV�SURMHWV�LQQRYDQWV�VL�O¶RQ�H[LJH�GHV�SURMHWV�QRXYHDX[�GH�UHVSHFWHU�GHV

QRUPHV�GH�UHQWDELOLWp�LGHQWLTXHV�j�FHOOHV�GHV�DFWLYLWpV�FRXUDQWHV�"�8Q�SURMHW�LQQRYDQW�Q¶DSSRUWH
DX� GpSDUW� QL� FURLVVDQFH�� QL� EpQpILFH� �� j� O¶LQYHUVH�� LO� DEVRUEH� GHV� UHVVRXUFHV�� FDU� F¶HVW� XQ
LQYHVWLVVHPHQW� VXU� OH� IXWXU�� ,O� IDXW�GRQF�FUpHU�XQ�V\VWqPH�SDUDOOqOH�GH� VXLYL�HW�GH�FRQWU{OH�GHV
SURMHWV� QRXYHDX[� TXL� VRLW� RULJLQDO� PDLV� SHUIRUPDQW� HW� JpQqUH� XQ� IRUW� DSSUHQWLVVDJH



RUJDQLVDWLRQQHO�� /H� PLQLPXP� j� PHWWUH� HQ� SODFH� HVW� XQ� IHHGEDFN� V\VWpPDWLTXH�� j� FKDTXH� ILQ
G¶pWDSH��GHV�UpVXOWDWV�REWHQXV�SDU�UDSSRUW�DX[�UpVXOWDWV�HVFRPSWpV��PLOHVWRQHV�SODQQLQJ���HW�XQH
DQDO\VH�FULWLTXH�UpJXOLqUH�GH�OD�SRXUVXLWH�GX�SURMHW��VWRS��JR�RX�UpRULHQWDWLRQ��

�8Q�VXLYL�FRQFUHW�HW�FRQVWDQW�SDU�OHV�GLULJHDQWV�HW�OHV�VSRQVRUV
&HX[� TXL� RQW� SHX� GH� FRQWDFW� DYHF� OH� WHUUDLQ�� G¶R�� pPHUJHQW� OHV� LGpHV� QRXYHOOHV�� RQW

QDWXUHOOHPHQW�GH�FHV�GHUQLqUHV�XQH�SHUFHSWLRQ��VXU� OH�SODQ�GX�ULVTXH�� ODUJHPHQW�GpIRUPpH��8QH
GLUHFWLRQ� TXL� YHXW� IDYRULVHU� O¶HVSULW� G¶HQWUHSULVH� VH� GRLW� GRQF� G¶DOOHU� VXU� OH� WHUUDLQ�� j� OD
UHQFRQWUH�GH�VHV� WURXSHV�HW�j� O¶pFRXWH�GHV� LQQRYDWHXUV��(OOH�DFTXHUUD�XQH�PHLOOHXUH�YLVLRQ�GHV
RSSRUWXQLWpV�HW�SRXUUD�GRQQHU�GHV�FRXSV�GH�SRXFH��VL�QpFHVVDLUH��j�FHUWDLQV�SURMHWV��4XDQW�DX[
VSRQVRUV��LOV�RQW�j�FKDUJH�GH�VXLYUH�UpJXOLqUHPHQW�OHXUV�SURMHWV�HW�OHXUV�pTXLSHV�G¶LQQRYDWLRQ��GH
OHV� SURWpJHU� GHV� V\VWqPHV� G¶DXWRGpIHQVH� GH� O¶RUJDQLVDWLRQ� HW� GH� OHXU� DVVXUHU� OHV� PR\HQV� GH
VXEVLVWDQFH�

�'HV�DPpQDJHPHQWV�GDQV�OHV�QRUPHV�GH�IRQFWLRQQHPHQW�RUJDQLVDWLRQQHO
$ORUV�TXH�OD�PRQRFXOWXUH�IDYRULVH�OD�UHSURGXFWLELOLWp��O¶LQQRYDWLRQ�VXSSRVH�XQH�SOXUL�FXOWXUH

G¶H[SpULHQFH�VHFWRULHOOH�HW�XQ�PpWLVVDJH�VXU�OH�SODQ�LQWHOOHFWXHO��3DU�DLOOHXUV��GHV�FRPSpWHQFHV�HW
GHV� SURILOV� DW\SLTXHV� VHURQW� XWLOHV� SRXU� OHV� HQWUHSULVHV� TXL� YHXOHQW� LQQRYHU�� 9LV�j�YLV� GHV
LQQRYDWHXUV��LO�FRQYLHQW�pJDOHPHQW�GH�FUpHU�XQ�V\VWqPH�GH�UpFRPSHQVH�HW�GH�SURPRWLRQ�DYHF�OHV
UqJOHV� VXLYDQWHV� �� OH� GURLW� j� O¶pFKHF� H[LVWH� SRXU� FHX[� TXL� RVHQW� �� OD� IRQFWLRQ� G¶©� LQQRYDWHXU
SDWHQWp�ª�H[LVWH�HW�HVW�YDORULVpH�KLpUDUFKLTXHPHQW���FHX[�TXL�UpXVVLVVHQW�SHXYHQW�GLVSRVHU�SRXU
G¶DXWUHV� SURMHWV� GHV� PR\HQV� QpFHVVDLUHV�� &¶HVW� OH� FRQFHSW� G¶LQWUDFDSLWDO� TXL� FRQVLVWH� j
UpFRPSHQVHU�FHX[�TXL�PqQHQW�j�ELHQ�GHV�LQQRYDWLRQV�HQ�OHXU�GRQQDQW�XQ�GURLW�GH�WLUDJH�QDWXUHO
GDQV�OHV�IRQGV�GLVFUpWLRQQDLUHV��SRXU�WRXW�QRXYHDX�SURMHW�

������'pYHORSSHU�XQH�FXOWXUH�G¶LQQRYDWLRQ

�8QH�pTXLSH�GH�GLUHFWLRQ�TXL�IRFDOLVH�O¶LGHQWLWp�VXU�O¶LQQRYDWLRQ
7DQW� O¶H[LVWHQFH� G¶XQH� IRUWH� FXOWXUH� WHFKQLTXH� GDQV� O¶pTXLSH� GH� GLUHFWLRQ� TXH� OH� FDUDFWqUH

PXOWLGLVFLSOLQDLUH� HW� SOXULFXOWXUHO� GH� FHOOH�FL� FRQGXLVHQW� JpQpUDOHPHQW� j� XQH� ERQQH� FDSDFLWp
LQQRYDWULFH� GH� O¶RUJDQLVDWLRQ�� /H� GLVFRXUV� LQVWLWXWLRQQHO� GRLW� DXVVL� FUpHU� XQH� DWPRVSKqUH
IDYRUDEOH�

4XDQG�*��0RRUH��O¶H[�SUpVLGHQW�G¶,QWHO��GLW���©�1RXV�YRXORQV�rWUH�O¶HQWUHSULVH�OD�SOXV�UHPDUTXDEOH�VXU�OH�SODQ�GHV
LQQRYDWLRQV�GDQV�O¶LQGXVWULH�GHV�VHPL�FRQGXFWHXUV�HW�FHOOH�TXL�VHUD�j�O¶LQLWLDWLYH�GH�WRXWHV�VHV�UpYROXWLRQV�IXWXUHV
ª��LO�GUHVVH�XQ�SDQRUDPD�FODLU�GHV�FRPSRUWHPHQWV�YDORULVpV�DX�VHLQ�GH�VRQ�HQWUHSULVH�

�3URPRXYRLU�OHV�P\WKHV�HW�ULWXDOLVHU�OHV�SUDWLTXHV�IDYRUDEOHV�j�O¶LQQRYDWLRQ
0DLV� XQ� GLVFRXUV� LQVWLWXWLRQQHO� IDYRUDEOH� j� O¶LQQRYDWLRQ� Q¶HVW� SDV� VXIILVDQW� V¶LO� Q¶HVW� SDV

DFFRPSDJQp�GH�YDOHXUV�HW�GH�SUDWLTXHV�HQWUHSUHQHXULDOHV�FRQFUqWHV��/HV�P\WKHV�V¶DSSXLHURQW�VXU
OHV� ILJXUHV� HPEOpPDWLTXHV� G¶LQQRYDWHXUV� LQWHUQHV� j� VXFFqV� �RX� H[WHUQHV� GDQV� XQH� SUHPLqUH
SKDVH��� ,OV� PHWWURQW� HQ� H[HUJXH� OHV� YDOHXUV� GH� GURLW� j� O¶pFKHF�� WpQDFLWp�� QRQ�FRQIRUPLVPH�
DQFUDJH�WHUUDLQ�HW�QRQ�UHVSHFW�GHV�UqJOHV�EORTXDQWHV��HVVHQWLHOV�j�O¶LQQRYDWLRQ��'HV�ULWHV�DGDSWpV
GHYURQW� pJDOHPHQW� rWUH� GpYHORSSpV�� /H� QRQ�FRQIRUPLVPH� SHXW� VH� WUDGXLUH� SDU� GHV� ULWHV
YHVWLPHQWDLUHV�RX�XQH�DWPRVSKqUH�GH�WUDYDLO�



0LFURVRIW�HVW�j�FHW�pJDUG�H[HPSODLUH���SDV�G¶KRUDLUHV�GH�WUDYDLO�IL[pV��OLEHUWp�YHVWLPHQWDLUH��GH�SHWLWV�EkWLPHQWV�GDQV
XQH� IRUrW��GHV� LQVWDOODWLRQV� VSRUWLYHV�RXYHUWHV�DX�VHLQ�GH� O¶HQWUHSULVH«�'DQV� OHV� UpXQLRQV�SpULRGLTXHV��RQ�SHXW� UpVHUYHU
XQH�SODJH�GH� WHPSV� VLJQLILFDWLYH� DX[� LQQRYDWLRQV� D\DQW� FRQQX�XQH� UpXVVLWH� H[FHSWLRQQHOOH� GDQV� OD� SpULRGH� UpFHQWH��/HV
UDSSRUWV�G¶©�pWRQQHPHQW�ª�FRQVWLWXHQW�XQ�DXWUH�ULWH�SRVLWLI�

�(QFRXUDJHU�O¶©�LQQRYDWLRQ�RXYHUWH�ª
7UDGLWLRQQHOOHPHQW�� O¶LQQRYDWLRQ� HVW� DVVRFLpH� DX� VHFUHW� HW� VH� GpYHORSSH� HQ� LQWHUQH� GH

O¶HQWUHSULVH�� j� O¶DEUL� GHV� UHJDUGV�� &HSHQGDQW�� XQH� WHOOH� DSSURFKH� LJQRUH� OHV� RSSRUWXQLWpV
G¶LQQRYDWLRQ� TXL� VH� WURXYHQW� j� O¶H[WpULHXU� GH� O¶HQWUHSULVH�� 2U�� OD� PRQGLDOLVDWLRQ� HW� OH
GpYHORSSHPHQW�GHV�QRXYHOOHV�WHFKQRORJLHV�RIIUHQW�GH�PXOWLSOHV�SRVVLELOLWpV�GH�FDSWHU�GHV�LGpHV
j�O¶H[WpULHXU��DXSUqV�GH�OD�©�IRXOH�ª��FURZG��GHV�LQWHUQDXWHV��PDLV�pJDOHPHQW�GDQV�OH�UpVHDX�GH
SDUWHQDLUHV��$LQVL��OD�FRQFHSWLRQ�WUqV�IRFDOLVpH�VXU�O¶LQWHUQH�GH�O¶LQQRYDWLRQ�D�ODLVVp�OD�SODFH�j�©
O¶LQQRYDWLRQ�RXYHUWH���ª��RSHQ�LQQRYDWLRQ���/HV�RSSRUWXQLWpV�GH�GpWHFWHU�GH�QRXYHOOHV�SLVWHV�j
O¶H[WpULHXU�GH� O¶HQWUHSULVH� O¶HPSRUWHQW� ODUJHPHQW� VXU� OHV� ULVTXHV� LQKpUHQWV� j� O¶RXYHUWXUH� HW� DX[
SDUWHQDULDWV� �YRLU� OH� PLQL�FDV� 3URFWHU� 	� *DPEOH� GDQV� OH� FKDSLWUH� ����� &HWWH� FRQFHSWLRQ� GH
O¶LQQRYDWLRQ� WURXYH� WRXWH� VD� SHUWLQHQFH� GDQV� XQH� VWUXFWXUH� SDU� UpVHDX�� TXL� FRQoRLW� O¶HQWUHSULVH
FRPPH�XQ�OLHX�GH�FRPELQDLVRQ�RULJLQDO�GH�UHVVRXUFHV��TX¶HOOHV�SURYLHQQHQW�GH�O¶H[WpULHXU�RX�GH
O¶LQWpULHXU�

����$GRSWHU�XQH�VWUXFWXUH�IDYRUDEOH�j�O¶LQQRYDWLRQ
/HV�JUDQGHV�HQWUHSULVHV�LQQRYDWULFHV�VH�FDUDFWpULVHQW�OH�SOXV�VRXYHQW�SDU�XQH�VWUXFWXUH�SODWH�HW

XQH� RUJDQLVDWLRQ� VRXV� IRUPH� GH� UpVHDX� GH� 30(� �YRLU� OH� FKDSLWUH� ����� /¶HVSULW� G¶LQQRYDWLRQ
V¶pSDQRXLW� HQ� HIIHW� PDO� GDQV� GHV� HQWUHSULVHV� R�� OD� KLpUDUFKLH� pWRXIIH� O¶LQLWLDWLYH� HW� R�� OD
FHQWUDOLVDWLRQ� GRQQH� SHX� G¶HVSDFH� j� O¶RULJLQDOLWp�� 0DLV� FHV� GHX[� FDUDFWpULVWLTXHV� VRQW
LQVXIILVDQWHV� VL� HOOHV� QH� VRQW� SDV� FRPSOpWpHV� SDU� GHX[� DXWUHV� TXDOLWpV� VWUXFWXUHOOHV� GH
FRRUGLQDWLRQ���O¶LQWHUGLVFLSOLQDULWp�HW�O¶LQWHUFRPPXQLFDWLRQ�

/¶LQWHUGLVFLSOLQDULWp� FRQVWLWXH� OD� TXDOLWp� HVVHQWLHOOH� GHV� pTXLSHV� LPDJLQDWLYHV� HW
RSpUDWLRQQHOOHV�� 4XDQW� DX[� UpVHDX[� GH� FRPPXQLFDWLRQ� LQIRUPHOV�� LOV� VRQW� YLWDX[� SRXU
O¶LQQRYDWLRQ�� DXVVL� ELHQ� DX� VHLQ� GH� O¶HQWUHSULVH� TX¶HQWUH� O¶HQWUHSULVH� HW� VRQ� UpVHDX� pWHQGX� GH
SDUWHQDLUHV��&¶HVW�OH�IOX[�FURLVp�G¶LQIRUPDWLRQV�HW�GH�FRPSpWHQFHV�TXL�JpQqUH�HW�SRUWH�OHV�LGpHV
QRXYHOOHV��/¶LQQRYDWLRQ��TX¶HOOH� VRLW� LQFUpPHQWDOH�RX� UDGLFDOH��HVW�SDU�HVVHQFH� WUDQVYHUVDOH��HW
QpFHVVLWH� XQH� RXYHUWXUH� HW� XQH� IOH[LELOLWp� GHV� VWUXFWXUHV� HW� GHV� KRPPHV� TXL� FRPSRVHQW� FHV
VWUXFWXUHV�� ,O� IDXW� GRQF� RUJDQLVHU� XQ� SURFHVVXV� WUDQVYHUVDO� GDQV� O¶HQWUHSULVH� SRXU� IDYRULVHU
O¶LQQRYDWLRQ�� HQ� FDVVDQW� OHV� VLORV� H[LVWDQW� HQWUH� OHV� GLIIpUHQWHV� IRQFWLRQV� �5	'�� PDUNHWLQJ�
SURGXFWLRQ«��

&HSHQGDQW��OHV�LQQRYDWLRQV�LQFUpPHQWDOHV�QH�UHPHWWHQW�SDV�HQ�FDXVH�GH�PDQLqUH�UDGLFDOH�OH
EXVLQHVV�PRGHO� GH� O¶HQWUHSULVH��$LQVL�� FHV� LQQRYDWLRQV�SHXYHQW� rWUH�RUJDQLVpHV� VRXV� IRUPH�GH
JURXSHV�GH�SURMHW��UpXQLVVDQW�GHV�DFWHXUV�GHV�GLIIpUHQWHV�IRQFWLRQV�GH�O¶HQWUHSULVH��DLQVL�TXH�GHV
SDUWHQDLUHV�� GH�PDQLqUH� j� VWLPXOHU� OD� FUpDWLYLWp�� &HUWHV�� OD� FXOWXUH� SURMHW� SHXW� rWUH� GLIILFLOH� j
LQFXOTXHU� GDQV� FHUWDLQHV� HQWUHSULVHV�� VXUWRXW� VL� HOOHV� VRQW� RUJDQLVpHV� SDU� IRQFWLRQ� HW� RQW
GpYHORSSp�XQ�pWDW�G¶HVSULW�©�HQ�VLOR�ª��YRLU�OH�FKDSLWUH�����0DLV�FHV�XQLWpV�FKDUJpHV�GH�PHWWUH�HQ
°XYUH� GHV� LQQRYDWLRQV� G¶H[SORLWDWLRQ� V¶DSSXLHQW� QpDQPRLQV� VXU� GHV� UqJOHV� GH�PDQDJHPHQW� GH
SURMHW��IL[DQW�GHV�GpODLV�HW�GHV�REMHFWLIV�WUqV�FODLUV��HW�SHXYHQW�IRQFWLRQQHU�DYHF�GHV�LQGLFDWHXUV



GH�PHVXUH�HW�XQH�FXOWXUH�VLPLODLUHV�j�FHX[�XWLOLVpV�KDELWXHOOHPHQW�SDU�O¶HQWUHSULVH�
¬�O¶RSSRVp��OHV�LQQRYDWLRQV�GH�UXSWXUH�QH�SHXYHQW�rWUH�JpUpHV�FRPPH�GHV�SURMHWV��FDU�RQ�QH

FRQQDvW�QL�O¶KRUL]RQ�GH�WHPSV��QL�OH�UpVXOWDW�GH�O¶LQQRYDWLRQ��/HV�FDUDFWpULVWLTXHV�SULQFLSDOHV�GHV
SURMHWV� LQQRYDQWV�VRQW� OHXU�RULJLQDOLWp�� OHXU� LQFHUWLWXGH�HW� OHXU�IDLEOH� WDLOOH� LQLWLDOH�� ,O� IDXW�GRQF
OHV�SURWpJHU�SDU�XQ�FRUGRQ�VDQLWDLUH�TXL�OHXU�pYLWH�G¶rWUH�HQ�FRQFXUUHQFH�IURQWDOH�GDQV�XQ�FRPEDW
SRXU�OH�JDLQ�GHV�UHVVRXUFHV��OHV�SURWqJH�GH�OD�FRQWDPLQDWLRQ�GHV�SURFpGXUHV�LQDGDSWpHV�HW�OHXU
GRQQH�OH�WHPSV�HW�OHV�PR\HQV�VSpFLILTXHV�SRXU�JUDQGLU�DYDQW�GH�SRXYRLU�DFFpGHU�DX�©�JUDQG�MHX
ª�

/HV� LQQRYDWLRQV� GH� UXSWXUH� UHOqYHQW� GRQF� G¶DXWUHV�PRGDOLWpV�� FRPPH� OH� UpVXPH� OH� WDEOHDX
�����FL�GHVVRXV��

([SORLWDWLRQ� �LQQRYDWLRQ
LQFUpPHQWDOH

([SORUDWLRQ� �LQQRYDWLRQ
GH�UXSWXUH

2EMHFWLI &R�WV��SURILW &URLVVDQFH��LQQRYDWLRQ

7kFKH�FULWLTXH 2SpUDWLRQV��HIILFDFLWp��LQQRYDWLRQ
LQFUpPHQWDOH

$GDSWDELOLWp��QRXYHDX[�SURGXLWV�HW
EXVLQHVV�PRGHOV

&RPSpWHQFHV�UHTXLVHV 2SpUDWLRQQHOOHV��ULJXHXU (QWUHSUHQHXULDOHV

6WUXFWXUH )RUPHOOH��PpFDQLVWH 6RXSOH��DGDSWDEOH

&RQWU{OH�HW�LQFHQWLYHV 0DUJHV��SURGXFWLYLWp 0LOHVWRQHV��FURLVVDQFH

&XOWXUH (IILFDFLWp��IDLEOH�ULVTXH��TXDOLWp�
FOLHQWV

5LVTXH�pOHYp��YLWHVVH��IOH[LELOLWp�
H[SpULPHQWDWLRQ

5{OH�GX�GLULJHDQW 3OXW{W�WRS�GRZQ 9LVLRQ��LPSOLFDWLRQ

6RXUFH���2¶5HLOO\�&��HW�7XVKPDQ�0��������

7DEOHDX����� �'LIIpUHQFHV�HQWUH�HQWLWpV�GpGLpHV�j�O¶H[SORLWDWLRQ�HW�j�O¶H[SORUDWLRQ

$LQVL��ORUVTXH�5HQDXOW�GpFLGH�GH�GpGLHU�GH�IRUWHV�UHVVRXUFHV�j�OD�YRLWXUH�pOHFWULTXH�DX�GpEXW�GHV�DQQpHV�������LO�HVW
FODLU�TX¶LO�IDXW�GpYHORSSHU�OD�WHFKQRORJLH�DGDSWpH��PDLV�pJDOHPHQW�pWDEOLU�GHV�SDUWHQDULDWV�DYHF�G¶DXWUHV�DFWHXUV��FRPPH
SDU�H[HPSOH�OH�JURXSH�%ROORUp��HW�LPDJLQHU�GHV�EXVLQHVV�PRGHOV�QRXYHDX[�

(Q�HIIHW��OD�YRLWXUH�pOHFWULTXH�QH�VHUD�SDV�IRUFpPHQW�UHQWDEOH�DYHF�OH�PRGqOH�OLQpUDLUH�GH�OD�YHQWH��SDU�RSSRVLWLRQ�j�OD
ORFDWLRQ�ORQJXH�GXUpH�RX�DX�SDLHPHQW�j�O¶XWLOLVDWLRQ�GH�W\SH�=LSFDU��YRLU�OH�PLQL�FDV�©�/H�GpYHORSSHPHQW�FKDRWLTXH�GH�OD
YRLWXUH�pOHFWULTXH�ª�FL�GHVVXV���/H�UpVXOWDW�HVW�SDU�QDWXUH�LQFHUWDLQ�

,O� HVW� DORUV� WHQWDQW� GDQV� OHV� HQWUHSULVHV� GH� VpSDUHU�� DX� VHLQ� GH� VWUXFWXUHV� VSpFLILTXHV�� OHV
DFWLYLWpV�G¶H[SORLWDWLRQ�HW�G¶H[SORUDWLRQ��FH�TXL�SUpVHQWH�O¶DYDQWDJH�G¶DYRLU�GHV�VWUXFWXUHV�DYHF
GHV�REMHFWLIV��GHV�PRGHV�GH�FRQWU{OH�HW�G¶RUJDQLVDWLRQ�SDUWLFXOLqUHPHQW�DGDSWpV�j�FKDTXH� W\SH
G¶LQQRYDWLRQ��&HWWH�VpSDUDWLRQ�GHV�HQWLWpV�G¶H[SORLWDWLRQ�HW�G¶H[SORUDWLRQ��DSSHOpH� DPELGH[WULH
VWUXFWXUHOOH��YRLU�OD�ILJXUH������FL�GHVVRXV��HVW�VpGXLVDQWH��PDLV�HOOH�SUpVHQWH�GHV�DYDQWDJHV�HW
GHV�LQFRQYpQLHQWV�



)LJXUH����� �$PELGH[WULH�VWUXFWXUHOOH�HW�FRQWH[WXHOOH

/HV�DYDQWDJHV�VRQW��

�/D�UpLQYHQWLRQ�GHV�UqJOHV�GX�MHX��OD�UHPLVH�HQ�FDXVH�GHV�UqJOHV�VHFWRULHOOHV�VRQW�IDFLOLWpHV��
O¶HQWLWp� G¶H[SORUDWLRQ� SHXW� UHOHYHU� G¶XQ� pWDW� G¶HVSULW� SURFKH� G¶XQH� VWDUW� XS�� FDSDEOH� GH
V¶DIIUDQFKLU�GHV�LPSpUDWLIV�KLVWRULTXHV�

�/D�FXOWXUH�G¶H[SpULPHQWDWLRQ�HW�OD�WROpUDQFH�j�O¶pFKHF�SHXW�rWUH�HQFRXUDJpH��FH�TXL�SHXW�rWUH
SOXV�GLIILFLOH�j�IDLUH�GDQV�GHV�DFWLYLWpV�G¶H[SORLWDWLRQ�

� /D� QDWXUH� GHV� LQGLFDWHXUV�FOpV� HW� GHV� LQFHQWLYHV� SHXW� rWUH� GLIIpUHQWH� GH� FHOOH� UHWHQXH
KDELWXHOOHPHQW� GDQV� O¶HQWUHSULVH�� $LQVL�� XQH� HQWLWp� G¶H[SORUDWLRQ� SHXW� rWUH� pYDOXpH� VXU� VD
FDSDFLWp�j�WHVWHU�GH�QRXYHDX[�EXVLQHVV�PRGHOV�SOXW{W�TXH�VXU�OD�UHQWDELOLWp�

¬� O¶LQYHUVH�� OD� VpSDUDWLRQ� HQWUH� H[SORLWDWLRQ� HW� H[SORUDWLRQ� SUpVHQWH� pJDOHPHQW� GHV
LQFRQYpQLHQWV��

�(Q�FDV�GH�VpSDUDWLRQ�FRPSOqWH��LO�SHXW�rWUH�GLIILFLOH�j�O¶HQWLWp�G¶H[SORUDWLRQ�G¶DFFpGHU�DX[
FRPSpWHQFHV� HW� UHVVRXUFHV� H[LVWDQWHV� GDQV� O¶HQWUHSULVH� �DFFqV� DX[� FOLHQWV�� j� OD� PDUTXH�� DX[
UHVVRXUFHV�ILQDQFLqUHV«��

�6L�O¶DQFLHQ�HW�OH�QRXYHDX�EXVLQHVV�PRGHO�VH�FDQQLEDOLVHQW��LO�SHXW�\�DYRLU�XQ�SKpQRPqQH�GH
UHMHW�GH�OD�SDUW�GHV�HQWLWpV�G¶H[SORLWDWLRQ�

� (QILQ�� OHV� HQWLWpV� G¶H[SORLWDWLRQ�� VRXPLVHV� j� OD� GLFWDWXUH� GX� FRXUW� WHUPH� HW� GX� UHWRXU� VXU
LQYHVWLVVHPHQW��SHXYHQW�PDO�YLYUH�OD�OLEHUWp�GRQW�GHYUDLHQW�EpQpILFLHU�OHV�HQWLWpV�G¶H[SORUDWLRQ�

&RPPH�QRXV�O¶DYRQV�GpMj�VRXOLJQp��1HVWOp�D�FKRLVL�GH�PHWWUH�HQ�SODFH�XQH�ILOLDOH�VSpFLILTXH�SRXU�LPDJLQHU�XQ�QRXYHDX
EXVLQHVV� PRGHO� DXWRXU� GH� OD� WHFKQRORJLH� GpYHORSSpH� SDU� VHV� pTXLSHV� GH� 5	'� �� FHWWH� ILOLDOH� D� GRQQp� QDLVVDQFH� j
1HVSUHVVR��1HVWOp��VSpFLDOLVWH�GHV�ELHQV�GH�JUDQGH�FRQVRPPDWLRQ��HVW�XQH�RUJDQLVDWLRQ�SDU�DLOOHXUV�WUqV�LQQRYDQWH�VXU�OH
SODQ�GHV� SURGXLWV� �LQQRYDWLRQ�G¶H[SORLWDWLRQ���0DLV� O¶HQWUHSULVH� DXUDLW� SUREDEOHPHQW� HX�GX�PDO� j� GRQQHU� QDLVVDQFH� j� XQ
EXVLQHVV�PRGHO�WUqV�KDXW�GH�JDPPH�GH�YHQWH�j�GLVWDQFH���&HWWH�VpSDUDWLRQ�D�pWp�SDUWLFXOLqUHPHQW�SHUWLQHQWH�HW�HIILFDFH
FDU� OH� UHFRXYUHPHQW� HQWUH� O¶DFWLYLWp� GH� 1HVSUHVVR� HW� GH� 1HVWOp� pWDLW� DX� ILQDO� WUqV� IDLEOH�� PrPH� VL� WRXWHV� OHV� GHX[
SURGXLVHQW�HW�YHQGHQW�GX�FDIp�

'DQRQH�D�PLV�HQ�SODFH�XQH�VWUXFWXUH�SDUWLFXOLqUH�SRXU�GpYHORSSHU�VHV�DFWLYLWpV�j�OD�©�EDVH�GH�OD�S\UDPLGH�ª�±�%23
�YRLU�OH�FKDSLWUH�����



$OSKDEHW� HVW� Qp� HQ� ����� GH� OD� VpSDUDWLRQ� HQWUH� OHV� DFWLYLWpV� GH� *RRJOH� HW� OHV� PXOWLSOHV� HQWUHSULVHV� GpGLpHV� j
O¶H[SORUDWLRQ� GH� FHWWH� ILUPH�� WHOOHV� TXH� 1HVW� �WKHUPRVWDW� LQWHOOLJHQW��� OH� ODERUDWRLUH� WUDYDLOODQW� VXU� GHV� SURMHWV� IXWXULVWHV
*RRJOH�;���YRLWXUHV�VDQV�FKDXIIHXU���*RRJOH�9HQWXUH�HW�*RRJOH�&DSLWDO��GHX[�EUDQFKHV�G¶LQYHVWLVVHPHQW�

(1�35$7,48(

/¶RUJDQLVDWLRQ�GHV�DFWLYLWpV�LQQRYDQWHV
'DQV�OHXU�DUWLFOH�LQWLWXOp�2UJDQL]DWLRQDO�'1$�IRU�VWUDWHJLF�LQQRYDWLRQ��
*RYLQGDUDMDQ�HW�7ULPEOH�REVHUYHQW�TXH�OHV�HQWUHSULVHV�LQQRYDQWHV�DGRSWHQW�HQ�JpQpUDO
XQH�RUJDQLVDWLRQ�HQ�GHX[�SDUWLHV�GLVWLQFWHV�TX¶LOV�TXDOLILHQW�GH�GRXEOH�SXUSRVH
RUJDQL]DWLRQ��&HWWH�SURSRVLWLRQ�HVW�FRPSDUDEOH�j�O¶RUJDQLVDWLRQ�DPELGH[WUH�GH
2¶5HLOO\�HW�7XVKPDQ�
3RXU�LQQRYHU��O¶HQWUHSULVH�GRLW�FUpHU��j�F{Wp�GH�O¶DFWLYLWp�SULQFLSDOH��DSSHOpH�LFL�©
&RUH�&R�ª���XQH�XQLWp�VpSDUpH��DSSHOpH�©�1HZ�&R�ª��TXL�SRVVqGH�XQ�$'1�GLIIpUHQW�
/HV�GHX[�XQLWpV�RQW�GHV�UHVSRQVDEOHV�GLIIpUHQWV��DYHF�GHV�PLVVLRQV�HW�GHV�SURILOV
VSpFLILTXHV��PDLV�HOOHV�GpSHQGHQW�G¶XQ�PrPH�©�VSRQVRU�ª��(QWUH�OHV�GHX[�XQLWpV
GRLYHQW�H[LVWHU�GHV�OLHQV�RSpUDWLRQQHOV�SUpFLV�TXL�GRLYHQW�SHUPHWWUH�j�1HZ�&R
G¶HPSUXQWHU�GHV�UHVVRXUFHV�HW�FRPSpWHQFHV�j�&RUH�&R��,O�V¶DJLW�SRXU�OD�QRXYHOOH
DFWLYLWp�G¶©�RXEOLHU�ª�O¶DQFLHQ�$'1�WRXW�HQ�OXL�HPSUXQWDQW�XQ�FHUWDLQ�QRPEUH
G¶pOpPHQWV��1RXV�SRXUULRQV�DMRXWHU�TX¶LO�V¶DJLW�DXVVL�GH�SURILWHU�GH�OD�G\QDPLTXH
G¶LQWHUDFWLRQ�SRXU�IDLUH�pYROXHU�&RUH�&R�

�3RXU�LQQRYHU��LO�HVW�LQGLVSHQVDEOH�G¶RXEOLHU�SDUFH�TXH��
±�OHV�FOLHQWV�QH�QRXV�VRQW�SDV�IDPLOLHUV��
±�OD�SURSRVLWLRQ�GH�YDOHXU�D�GHV�FDUDFWpULVWLTXHV�SURSUHV��FR�W��TXDOLWp��VHUYLFH���
±�OHV�IRQFWLRQV�FOpV��OHV�SURFHVVXV�HW�OHV�UHODWLRQV�HQWUH�IRQFWLRQV�VRQW�GLIIpUHQWV��
±�GH�QRXYHOOHV�FRPSpWHQFHV�VRQW�QpFHVVDLUHV��
±�O¶HQYLURQQHPHQW��OD�GHPDQGH��OD�WHFKQRORJLH�pYROXHQW�UDSLGHPHQW��
±�OD�UpDFWLRQ�GH�OD�FRQFXUUHQFH�HVW�GLIILFLOH�j�SUpYRLU�

�'¶R��TXHOTXHV�UqJOHV�SRXU�SRXYRLU�RXEOLHU��
±�UHFUXWHU�XQH�TXDQWLWp�VXIILVDQWH�G¶RXWVLGHUV��
±�UHSRUWHU�DX�©�VSRQVRU�ª��F¶HVW�j�GLUH�DX�GHVVXV�GX�UHVSRQVDEOH�GH�&RUH�&R��
±�FUpHU�VD�SURSUH�VWUXFWXUH�LQWHUQH��HQ�GpILQLVVDQW�U{OHV�HW�UHVSRQVDELOLWpV��
±�DGDSWHU�OH�V\VWqPH�GH�PHVXUH�DX[�FDUDFWpULVWLTXHV�GH�1HZ�&R��
±�WHVWHU�IUpTXHPPHQW�OHV�K\SRWKqVHV�TXL�IRQGHQW�OHV�SUpGLFWLRQV��
±�GpYHORSSHU�XQH�FXOWXUH�SURSUH��EDVpH�VXU�O¶H[SpULPHQWDWLRQ�HW�O¶DSSUHQWLVVDJH��TXL
QH�SDUWDJH�DYHF�&RUH�&R�TXH�GHV�SULQFLSHV�JpQpUDX[�XQLYHUVHOV�

�&HSHQGDQW��LO�HVW�WUqV�GLIILFLOH�G¶HPSUXQWHU�SDUFH�TXH��
±�LO�\�D�GHV�FUDLQWHV�GDQV�O¶HQWUHSULVH�TXH�OHV�YHQWHV�GH�1HZ�&R�QH�FDQQLEDOLVHQW
FHOOHV�GH�&RUH�&R��TXH�OHV�DFWLIV�GH�&RUH�&R�QH�VRLHQW�DOWpUpV�SDU�1HZ�&R�TXL�OHV
UHQGUDLHQW�REVROqWHV��'H�SOXV��O¶HIILFDFLWp�RSpUDWLRQQHOOH��SDU�GpILQLWLRQ�j�OD�EDVH�GX



VXFFqV�GH�&RUH�&R��ULVTXH�G¶rWUH�GpWpULRUpH�SDU�OD�QRXYHOOH�DFWLYLWp��
±�OHV�UHVVRXUFHV�GH�O¶HQWUHSULVH�pWDQW�OLPLWpHV��O¶LQYHVWLVVHPHQW�GDQV�O¶DFWLYLWp
LQQRYDQWH�YD�OLPLWHU�OH�UpLQYHVWLVVHPHQW�GDQV�O¶DFWLYLWp�GH�EDVH���OHV�YDOHXUV�GH
FKDTXH�DFWLYLWp�GHYLHQQHQW�VL�GLYHUJHQWHV�TX¶HOOHV�HPSrFKHQW�WRXWH�FROODERUDWLRQ�

�'¶R��TXHOTXHV�UqJOHV�SRXU�HPSUXQWHU��
±�UHQIRUFHU�GHV�YDOHXUV�GH�FROODERUDWLRQ�HW�GH�WUDYDLO�HQ�JURXSH��
±�pWDEOLU�XQH�SDUW�GHV�UpFRPSHQVHV�VXU�OD�EDVH�GHV�UpVXOWDWV�FRPELQpV�GHV�GHX[�XQLWpV
�
±�V¶DVVXUHU�TXH�OH�FR�W�GHV�UHVVRXUFHV�HPSUXQWpHV�HVW�pTXLWDEOHPHQW�SD\p�j�&RUH�&R�
1RWRQV�TXH�O¶RQ�UHWURXYH�LFL�OHV�SULQFLSHV�SURSRVpV�TXDUDQWH�DQV�SOXV�W{W�SDU�3�
/DZUHQFH�HW�-��/RUVFK�GDQV�2UJDQL]DWLRQ�DQG�(QYLURQPHQW���SOXV�O¶HQYLURQQHPHQW�HVW
FKDQJHDQW��SOXV�OD�GLIIpUHQFLDWLRQ�RUJDQLVDWLRQQHOOH�GRLW�rWUH�pOHYpH��HW�SOXV�OHV
PpFDQLVPHV�G¶LQWpJUDWLRQ�GRLYHQW�rWUH�VSpFLILTXHPHQW�FRQVWUXLWV�VXU�OHV�REMHFWLIV
VWUDWpJLTXHV�FOpV��YRLU�OH�FKDSLWUH����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����*RYLQGDUDMDQ�9��HW�7ULPEOH�&��������

$LQVL��WRXWH�HQWUHSULVH�FKHUFKDQW�j�HQFRXUDJHU�O¶H[SORUDWLRQ�GHYUD�DUELWUHU�HQWUH�OHV�DYDQWDJHV
HW�OHV�LQFRQYpQLHQWV�GH�OD�VpSDUDWLRQ�GHV�HQWLWpV�G¶H[SORUDWLRQ�HW�G¶H[SORLWDWLRQ�HW�FKRLVLU�HQWUH
DPELGH[WULH�VWUXFWXUHOOH� �OD�FUpDWLRQ�G¶XQH�HQWLWp�VSpFLILTXH�SRXU� O¶H[SORUDWLRQ��FRPPH�O¶D� IDLW
1HVWOp�� RX� FRQWH[WXHOOH� �OHV� PrPHV� SHUVRQQHV� WUDYDLOOHQW� j� OD� IRLV� VXU� GHV� LQQRYDWLRQV
G¶H[SORUDWLRQ�HW�G¶H[SORLWDWLRQ����YRLU�O¶HQFDGUp�(Q�SUDWLTXH�SUpFpGHQW�

'DQV� WRXV� OHV�FDV��DX�GHOj�GH� OD� VWUXFWXUH�HOOH�PrPH��SOXVLHXUV� U{OHV� VRQW�FULWLTXHV�SRXU� OH
VXFFqV� GH� FHV� SURMHWV� LQQRYDQWV� �� LOV� QpFHVVLWHQW� WRXW� G¶DERUG� XQ� ©� FKDPSLRQ� ª� TXL� DGRSWH� HW
FKpULW� O¶LGpH�HW� VDLW� OD� WUDQVIRUPHU�HQ�SURMHW�� ,O� OHXU� IDXW� pJDOHPHQW�XQ�©� VSRQVRU�ª��XQH� ILJXUH
G¶DXWRULWp�TXL�GLVSRVH�GX�SRXYRLU�GH�OHV�SURWpJHU�HW�GH�PR\HQV�SRXU�OHV�QRXUULU��,O� OHXU�IDXGUD
HQFRUH� GHV� ©� PHQWRUV� ª� SRXU� OHV� RULHQWHU� GDQV� OHV� SKDVHV� FOpV� HW� GHV� ©� SpGLDWUHV� ª�� GHV
VSpFLDOLVWHV� SRXU� OHV� JXpULU� GHV� PDODGLHV� LQIDQWLOHV�� &HV� GLIIpUHQWV� U{OHV� SHXYHQW� VH� VLWXHU� j
GLIIpUHQWV� QLYHDX[� KLpUDUFKLTXHV� GDQV� O¶RUJDQLVDWLRQ�� PDLV� O¶LPSOLFDWLRQ� GX� GLULJHDQW� HQ� WDQW
TX¶DQLPDWHXU�GH�O¶HQVHPEOH�GX�SURFHVVXV�G¶LQQRYDWLRQ�HVW�SULPRUGLDOH���

$X�ILQDO�� O¶LQQRYDWLRQ�GH�UXSWXUH�UHVWH�GLIILFLOH�SRXU�OHV�HQWUHSULVHV�H[LVWDQWHV��DX�SRLQW�TXH
FHUWDLQV�DXWHXUV�V¶LQWHUURJHQW�VXU� OD�SRVVLELOLWp�GH� OHV�PHQHU�GDQV� OHV�HQWUHSULVHV�H[LVWDQWHV��HW
SUpFRQLVHQW�XQ�UHFRXUV�DX�©�FRUSRUDWH�YHQWXULQJ�ª��YRLU�O¶HQFDGUp�&RQWURYHUVH�VXLYDQW��

&217529(56(
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/HV�HQWUHSULVHV�H[LVWDQWHV�GHYUDLHQW�HOOHV�IDLUH�GHV
LQQRYDWLRQV�GH�UXSWXUH�"

HV� LQQRYDWLRQV�UDGLFDOHV�SDUDLVVHQW� WHOOHPHQW�GLIILFLOHV�SRXU� OHV�HQWUHSULVHV�H[LVWDQWHV
TXH� FHUWDLQV� DXWHXUV� HQ� DUULYHQW� j� OD� FRQFOXVLRQ� TX¶HOOHV� QH� GHYUDLHQW� SDV� HQ� IDLUH��

(OOHV� GHYUDLHQW� DX� FRQWUDLUH� VH� FRQFHQWUHU� VXU� OHV� LQQRYDWLRQV� LQFUpPHQWDOHV�� GpMj� ELHQ
GLIILFLOHV�j�VWLPXOHU��HW�JpUHU�O¶LQQRYDWLRQ�GH�UXSWXUH�HQ�IDLVDQW�GX�FRUSRUDWH�YHQWXULQJ�

&HFL� UHYLHQW� j� LGHQWLILHU� HW� LQYHVWLU� GDQV� GHV� VWDUW�XS� SUpVHQWDQW� FHUWDLQHV� SUR[LPLWpV
DYHF�O¶DFWLYLWp�GH�O¶HQWUHSULVH��&HUWDLQHV�GH�FHV�VWDUW�XS�PHWWURQW�DX�SRLQW�GHV�LQQRYDWLRQV
GH� QDWXUH� UDGLFDOH�� HW� j� FH� PRPHQW�Oj�� O¶HQWUHSULVH� H[LVWDQWH� SRXUUD� OHV� DFTXpULU� SRXU
ILQDOHPHQW�GpSOR\HU�O¶LQQRYDWLRQ�

2Q�SHXW�HQ�HIIHW�FRQVLGpUHU�TXH�O¶LQQRYDWLRQ�HVW�XQ�SURFHVVXV�HQ�WURLV�SKDVHV��
±�/D�SKDVH�G¶�©�LGpDWLRQ�ª�FRQVLVWH�j�pODERUHU�GH�QRXYHOOHV�LGpHV�
±�/D�GHX[LqPH�SKDVH�HVW� O¶H[SpULPHQWDWLRQ��TXL�FRQVLVWH�j� WHVWHU� OD�QRXYHOOH� LGpH��GH

SUpIpUHQFH�j�SHWLWH�pFKHOOH�
±�6L�FH�WHVW�HVW�FRQFOXDQW��LO�QH�UHVWH�TX¶j�GpSOR\HU�O¶LQQRYDWLRQ�
2U��O¶LGpDWLRQ�HW�O¶H[SpULPHQWDWLRQ�QpFHVVLWHQW�GH�OD�VRXSOHVVH��GH�O¶DJLOLWp��XQH�FDSDFLWp

j� DSSUHQGUH� WUqV� GpYHORSSpH�� FH� TXL� Q¶HVW� SDV� HQ� JpQpUDO� OH� SRLQW� IRUW� GHV� JUDQGHV
RUJDQLVDWLRQV��PDLV�HVW�FDUDFWpULVWLTXH�GHV�VWDUW�XS��(Q�UHYDQFKH��OD�SKDVH�GH�GpSORLHPHQW
QpFHVVLWH�GHV�JUDQGV�PR\HQV��ILQDQFLHUV�HW�KXPDLQV��DLQVL�TX¶XQH�RUJDQLVDWLRQ�ELHQ�KXLOpH�
TXL�FRUUHVSRQG�SOXV�QDWXUHOOHPHQW�DX[�JUDQGHV�HQWUHSULVHV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����0DUNLGHV�&��������

����,QQRYDWLRQ�HW�VWUDWpJLHV�GH�FURLVVDQFH
'DQV� FH� FKDSLWUH�� QRXV� DYRQV� WUDLWp� O¶LQQRYDWLRQ� VRXV� O¶DQJOH� GH� OD� FURLVVDQFH� LQWHUQH�

5HFRQQDLVVRQV�WRXWHIRLV�TXH�OD�FURLVVDQFH�LQGXLWH�SDU�O¶LQQRYDWLRQ�TXH�QRXV�DYRQV�pYRTXpH�GDQV
FH� FKDSLWUH� SHXW� V¶DSSX\HU� VXU� GHV� DFTXLVLWLRQV� HW� GHV� DOOLDQFHV�� FRPPH�QRXV� O¶DYRQV� LOOXVWUp
SOXV�KDXW�GDQV�OH�PLQL�FDV�*RRJOH�

'H�PrPH��&LVFR��JURXSH�WUqV�LQQRYDQW��HVW�XQH�YDVWH�PDFKLQH�j�DFTXpULU�HW�j�V¶DOOLHU�DYHF�GH
WUqV�QRPEUHXVHV�SHWLWHV�HQWUHSULVHV��1RWUH�WUDLWHPHQW�GX�VXMHW�SHXW�GRQF�VHPEOHU�LQFRPSOHW��PDLV
LO� UpVXOWH� GH� QRWUH� FRQYLFWLRQ�TXH� O¶LQQRYDWLRQ� HVW� OD�PHLOOHXUH�PDQLqUH� GH� FUpHU� GH� OD� YDOHXU
GDQV�XQH�DFWLYLWp�H[LVWDQWH��&HOD�GLW��OH�U{OH�GHV�DFTXLVLWLRQV�HW�GHV�DOOLDQFHV�GDQV�OD�FURLVVDQFH



HW�GDQV�O¶LQQRYDWLRQ�HVW�EHO�HW�ELHQ�WUDLWp�GDQV�FH�OLYUH��DX[�FKDSLWUHV����HW����

6RXOLJQRQV� pJDOHPHQW� TXH� OH� W\SH� GH� GpPDUFKH� TXH� QRXV� DYRQV� SUpVHQWp� GDQV� FH� FKDSLWUH
UHOqYH�ELHQ�GH�OD�FRUSRUDWH�VWUDWHJ\��PrPH�VL�OH�VXMHW�WRXFKH�j�OD�VWUDWpJLH�GH�O¶HQWUHSULVH�GDQV
XQ� GRPDLQH� G¶DFWLYLWp� GRQQp��/H� FRQWUDVWH� DYHF� OD�EXVLQHVV�VWUDWHJ\� HVW� HQ� HIIHW� IUDSSDQW�� /D
GpPDUFKH� FODVVLTXH� GH� OD� VWUDWpJLH� FRQFXUUHQWLHOOH� FRQVLVWH� HVVHQWLHOOHPHQW� j� DQDO\VHU� OD
FRQFXUUHQFH�SDU�UDSSRUW�j�XQH�GHPDQGH�H[LVWDQWH��DYHF�GHV�RXWLOV�GX�W\SH�©�FLQT�IRUFHV�GH�3RUWHU
ª�RX�©�JURXSHV�VWUDWpJLTXHV�ª��YRLU�OH�FKDSLWUH�����SXLV�j�pWXGLHU�O¶RIIUH�GH�O¶HQWUHSULVH�GX�SRLQW
GH�YXH�GH�O¶DYDQWDJH�FRQFXUUHQWLHO��F¶HVW�j�GLUH�SDU�FRPSDUDLVRQ�DYHF�OHV�RIIUHV�FRQFXUUHQWHV�GX
SRLQW�GH�YXH�GHV�FR�WV�HW�GH�OD�GLIIpUHQFLDWLRQ��FKDSLWUHV���HW����

7RXWH� OD� TXHVWLRQ� VH� UpVXPH� j� HVVD\HU� GH� WURXYHU� XQH� VWUDWpJLH� PHLOOHXUH� TXH� FHOOHV� GHV
FRQFXUUHQWV��GDQV�XQ�FRQWH[WH�VHFWRULHO�ELHQ�GpILQL��$XWUHPHQW�GLW��RQ�OXWWH�FRQWUH�GHV�FRQFXUUHQWV
©� FRQQXV� ª� VXU� XQ� WHUUDLQ� GpILQL� H[� DQWH�� 3DU� FRQWUDVWH�� OD� GpPDUFKH� GH� FRUSRUDWH� VWUDWHJ\
SUpVHQWpH�GDQV�FH�FKDSLWUH�FRQVLVWH�j�pODUJLU�OH�WHUUDLQ�SRXU�DOOHU�MRXHU�Oj�R��OHV�FRQFXUUHQWV�QH
VRQW�SDV��RX�GX�PRLQV�SDV�HQFRUH��&RPPH�RQ�O¶D�YX��FHWWH�GpPDUFKH�SHXW�HQWUHU�HQ�FRQIOLW�DYHF�OD
EXVLQHVV�VWUDWHJ\�FODVVLTXH��'H�SOXV��HOOH�H[LJH�TXH�OD�GLUHFWLRQ�JpQpUDOH�GH�O¶HQWUHSULVH�DJLVVH
VXU� WRXWHV� OHV�FRPSRVDQWHV�GX�PDQDJHPHQW�VWUDWpJLTXH��F¶HVW�j�GLUH�QRQ�VHXOHPHQW� OD�VWUDWpJLH�
PDLV�DXVVL�OD�VWUXFWXUH��OHV�SURFHVVXV�GH�SULVH�GH�GpFLVLRQ�HW�O¶LGHQWLWp�GH�O¶HQWUHSULVH��,O�V¶DJLW
GRQF�G¶XQ�SURFHVVXV�SDUWLFXOLqUHPHQW�FRPSOH[H��LPSOLTXDQW�O¶HQWUHSULVH�GDQV�VRQ�HQVHPEOH�

/(6
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/D� FURLVVDQFH� LQWHUQH� �SDU� RSSRVLWLRQ� DYHF� OD
FURLVVDQFH�H[WHUQH�±� IXVLRQV�DFTXLVLWLRQV�HW�DOOLDQFHV�
HVW� XQ�PRGH� GH� GpYHORSSHPHQW� TXL� VH� GpILQLW� FRPPH
O¶XWLOLVDWLRQ�GH�UHVVRXUFHV�HW�FRPSpWHQFHV�GpYHORSSpHV
HQ� LQWHUQH� SRXU� DFFURvWUH� OD� WDLOOH� GHV� RSpUDWLRQV
H[LVWDQWHV�RX�pODUJLU�OH�FKDPS�FRXYHUW�SDU�O¶HQWUHSULVH�

� (OOH� HVW� pJDOHPHQW� DSSHOpH� FURLVVDQFH� RUJDQLTXH�
FDU� HOOH� HVW� PHQpH� SDU� O¶HQWUHSULVH� HOOH�PrPH�� VDQV
UHFRXUV�j�GHV�SDUWHQDLUHV�
� &RQWUDLUHPHQW� DX[� LGpHV� UHoXHV�� VXU� XQH� ORQJXH

SpULRGH�� OD� FURLVVDQFH� GHV� HQWUHSULVHV� HVW
PDMRULWDLUHPHQW� OH� SURGXLW� GH� OHXU� FURLVVDQFH� LQWHUQH�
HW� QRQ� GH� OD� FURLVVDQFH� H[WHUQH� �IXVLRQV�DFTXLVLWLRQV�
RX�GHV�DOOLDQFHV�

�

/HV� DYDQWDJHV� GH� OD� FURLVVDQFH� LQWHUQH� VRQW
PXOWLSOHV��
� O¶LQWpJUDOLWp� GHV� EpQpILFHV� UHYLHQW� j� O¶HQWUHSULVH� HQ

FDV�GH�VXFFqV��
�OD�GLUHFWLRQ�SULVH�SDU�OD�FURLVVDQFH�SHXW�rWUH�RULHQWpH

GDQV�OH�WHPSV�HW�GDQV�O¶HVSDFH��



�OD�FRKpUHQFH�HQWUH�O¶HQWUHSULVH�WHOOH�TX¶HOOH�HVW�HW�VHV
DQWHQQHV�RX� ILOLDOHV� IXWXUHV�HVW�DVVXUpH�HW� O¶LQWpJUDWLRQ
GHV�QRXYHOOHV�DFWLYLWpV�HVW�IDFLOLWpH��
�O¶DYDQWDJH�FRQFXUUHQWLHO�HVW�HQ�JpQpUDO�SUpVHUYp�SOXV

ORQJWHPSV��
�OHV�EHVRLQV�ILQDQFLHUV�VRQW�pWDOpV�GDQV�OH�WHPSV�

� �

/D� FURLVVDQFH� LQWHUQH� HVW� GLIILFLOH� j� PHQHU�
QRWDPPHQW�SDUFH�TX¶HOOH�HVW�OHQWH�HW�ORQJXH��'H�SOXV��OH
SRWHQWLHO�GH�FURLVVDQFH�QDWXUHO�GH�O¶HQWUHSULVH�HVW�GpMj
SULV� HQ� FRPSWH� GDQV� OD� YDORULVDWLRQ� SDU� OHV
DFWLRQQDLUHV�� 3RXU� FURvWUH� DX�GHOj�� OD� VHXOH� RSWLRQ� HVW
G¶LQQRYHU�� F¶HVW�j�GLUH� G¶H[SORUHU� GH� QRXYHOOHV
RSSRUWXQLWpV�� EkWLHV� VXU� GHV� UHVVRXUFHV
FRPSOpPHQWDLUHV�

� �

/¶LQQRYDWLRQ�FRQVWLWXH�XQH�GHV�FOpV�GH�OD�FURLVVDQFH
LQWHUQH�� (OOH� UHYrW� GLIIpUHQWHV� QDWXUHV� �UpGXFWLRQ� GH
FR�WV�� DPpOLRUDWLRQ� GH� OD� GLIIpUHQFLDWLRQ�� QRXYHDX
EXVLQHVV�PRGHO�� HW� GLIIpUHQWV� GHJUpV� �LQFUpPHQWDOH� HW
UDGLFDOH��

� �

3RXU� FRQVHUYHU� OHV� EpQpILFHV� GH� VRQ� LQQRYDWLRQ�� LO
H[LVWH�FLQT�PDQLqUHV��
�OHV�GURLWV�GH�SURSULpWp�LQWHOOHFWXHOOH��
�OH�VHFUHW��
�OH�FDUDFWqUH�WDFLWH�HW�FRPSOH[H�GH�O¶LQQRYDWLRQ��
�OH�OHDG�WLPH�HW�OD�FRXUEH�G¶H[SpULHQFH��
�OHV�SDUWHQDLUHV�HW�UHVVRXUFHV�FRPSOpPHQWDLUHV�

� � /HV�HQWUHSULVHV�pWDEOLHV�RQW�VRXYHQW�GX�PDO�j� LQQRYHU�
SDU�SHXU�GH�VDSHU�OHXU�DYDQWDJH�FRQFXUUHQWLHO�

� �

/H� GLOHPPH� GH� O¶LQQRYDWHXU� �� VL� O¶RQ� SUHQG� GHV
GpFLVLRQV� VWUDWpJLTXHV� UDWLRQQHOOHV�� RQ� Q¶LQYHVWLW� SDV
GDQV� OHV� LQQRYDWLRQV� ©� GLVUXSWLYH� ª� TXL� VRQW� SRXUWDQW
OHV� SOXV� SRUWHXVHV� GH� FUpDWLRQ� GH� YDOHXU�� ,O� HVW� GRQF
SDUIRLV� QpFHVVDLUH� G¶RXEOLHU� OD� UDWLRQDOLWp� SRXU
HQFRXUDJHU�O¶LQQRYDWLRQ��PrPH�VL�HOOH�HVW�SHUWXUEDWULFH�
� /¶LQQRYDWLRQ� HVW� ORQJXH� j� UHQWDELOLVHU�� QRWDPPHQW

SDUFH� TX¶HOOH� QpFHVVLWH� GH� FRQYDLQFUH� OHV� FOLHQWV
UpWLFHQWV�



� /¶LQQRYDWLRQ� HVW� HQFRXUDJpH� SDU� XQH� RULHQWDWLRQ
VWUDWpJLTXH�HQFRXUDJHDQWH��GHV�SURFHVVXV�GH�SULVHV�GH
GpFLVLRQ�SDUWLFXOLHUV�HW�XQH�FXOWXUH�SURSLFH�

� �

8QH� RUJDQLVDWLRQ� IDYRUDEOH� j� O¶LQQRYDWLRQ� FRPELQH
GHV� OLHX[� G¶LQQRYDWLRQ� G¶H[SORLWDWLRQ� �LQQRYDWLRQ
LQFUpPHQWDOH�� FKHUFKDQW� j� PLHX[� H[SORLWHU� OHV
UHVVRXUFHV� H[LVWDQWHV�� HW� G¶H[SORUDWLRQ� �LQQRYDWLRQ
UDGLFDOH��V¶DSSX\DQW�VXU�GH�QRXYHOOHV� UHVVRXUFHV���TXL
V¶RSSRVHQW� VXU� ELHQ� GHV� SRLQWV� �FXOWXUH�� FRPSpWHQFHV�
FRQWU{OH�� U{OH� GX� GLULJHDQW«�� �� OHV� GLULJHDQWV� GRLYHQW
V¶LPSOLTXHU� SRXU� EkWLU� XQH� WHOOH� RUJDQLVDWLRQ
DPELGH[WUH�� FDSDEOH� GH� FRPELQHU� H[SORLWDWLRQ� HW
H[SORUDWLRQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��+DPEHUJ�'��������
��3RUWHU�0�(��������������
��&KULVWHQVHQ�&�0��������
��&KULVWHQVHQ�&�0���5D\QRU�0��HW�0F'RQDOG�5��������
��0RRUH�*HRIIUH\�$��������������������
��*RXUYLOOH�-����������.DKQHPDQ�'���.QHWVFK�-�/��HW�7KDOHU�5�+��������
��*RXUYLOOH�-���RS��FLW�
��2¶&RQQRU�*��HW�5LFH�0��������
��0DUFK�-�*��HW�6LPRQ�+��������
���2¶5HLOO\�&��HW�7XVKPDQ�0��������������
���6DQWL�0��������
���&KHVEURXJK�+��������
���7XVKPDQ�0��/���6PLWK�:��.��HW�%LQQV�$��������



&KDSLWUH
��
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�

*OREDOLVDWLRQ�HW�VWUDWpJLHV
LQWHUQDWLRQDOHV

D�JOREDOLVDWLRQ��RX�PRQGLDOLVDWLRQ��GpVLJQH�XQ�SKpQRPqQH�pFRQRPLTXH�HW�VRFLDO�FDUDFWpULVp
DYDQW�WRXW�SDU�OH�GpYHORSSHPHQW�GHV�pFKDQJHV�LQWHUQDWLRQDX[���pFKDQJHV�GH�ELHQV�HW�VHUYLFHV�

IOX[� G¶LQYHVWLVVHPHQW�� G¶LQIRUPDWLRQ�� IOX[� PLJUDWRLUHV�� &H� SKpQRPqQH� WHQG� j� DFFURvWUH
O¶LQWHUGpSHQGDQFH� pFRQRPLTXH� HQWUH� OHV� SD\V� HW� OHV� UpJLRQV� HW� SURYRTXH� XQH� SOXV� JUDQGH
LQWpJUDWLRQ�GHV�pFRQRPLHV�VXU�OH�SODQ�PRQGLDO�

/D� JOREDOLVDWLRQ� UHQG� FDGXTXH� XQH� FRQFHSWLRQ� SXUHPHQW� GRPHVWLTXH� GH� OD� VWUDWpJLH
G¶HQWUHSULVH�� WDQW� SRXU� OHV� 30(� TXH� SRXU� OHV� JUDQGHV� HQWUHSULVHV�� /HV� 30(� VRQW� GpVRUPDLV
DIIHFWpHV� SDU� OD� FRQFXUUHQFH� LQWHUQDWLRQDOH� PDLV� SHXYHQW� pJDOHPHQW� SURILWHU� GHV� RSSRUWXQLWpV
RIIHUWHV� SDU� OHV� GpERXFKpV� j� O¶pWUDQJHU�� /HV� PXOWLQDWLRQDOHV� VRQW� OHV� SULQFLSDX[� DJHQWV� GH� OD
PRQGLDOLVDWLRQ���XQ�WLHUV�HQYLURQ�GX�FRPPHUFH�PRQGLDO�HVW�HQ�IDLW�XQ�FRPPHUFH�LQWUD�HQWUHSULVH�
F¶HVW�j�GLUH� FRQVWLWXp� G¶pFKDQJHV� HQWUH� ILOLDOHV� G¶XQ� PrPH� JURXSH�� &HUWDLQHV� HQWUHSULVHV
VXELVVHQW�OD�PRQGLDOLVDWLRQ�FRPPH�XQH�FRQWUDLQWH�TXL�DIIHFWH�OHXU�SRVLWLRQ�DFTXLVH�VXU�XQ�PDUFKp
GRPHVWLTXH�DXWUHIRLV�SURWpJp��'¶DXWUHV�RQW�XQH�DWWLWXGH�SURDFWLYH�HW�UHFRQILJXUHQW�OHXUV�DFWLYLWpV
GH�PDQLqUH�j�WLUHU�SDUWL�GH�OD�JOREDOLVDWLRQ��SDU�H[HPSOH�HQ�VH�VSpFLDOLVDQW�SRXU�PLHX[�DIIURQWHU
OD�FRQFXUUHQFH�PRQGLDOH�HW�WHQWHU�GH�GHYHQLU�OH�OHDGHU�G¶XQ�GRPDLQH�G¶DFWLYLWp�SUpFLV�

'DQV�FH�FKDSLWUH�QRXV�H[DPLQHURQV�G¶DERUG�OHV�IRUFHV�TXL�SRXVVHQW�YHUV�OD�JOREDOLVDWLRQ�SXLV
QRXV�DQDO\VHURQV� OHXU� LPSDFW�VXU� OD�G\QDPLTXH�GH� OD�FRQFXUUHQFH��1RXV�pWXGLHURQV�HQVXLWH� OHV
VWUDWpJLHV�TXL�SHUPHWWHQW�DX[�HQWUHSULVHV�GH�VH�IRUJHU�XQ�DYDQWDJH�FRQFXUUHQWLHO�GDQV�XQ�FRQWH[WH
GH� FRQFXUUHQFH�PRQGLDOLVpH�� QRWDPPHQW� HQ� UHFRQILJXUDQW� OHXU� FKDvQH� GH� YDOHXU� HW� HQ� DGDSWDQW
OHXU�RUJDQLVDWLRQ��(QILQ��QRXV�QRXV�LQWHUURJHURQV�VXU�O¶DYDQWDJH�GRQW�VHPEOHQW�GLVSRVHU�FHUWDLQV
SD\V�HW�OH�VXFFqV�GH�OHXUV�HQWUHSULVHV�GDQV�OD�FRQFXUUHQFH�PRQGLDOH��

6RPPDLUH
��/HV�PRWHXUV�GH�OD�JOREDOLVDWLRQ
��/D�VWUXFWXUH�GH�OD�FRQFXUUHQFH�DX�QLYHDX�LQWHUQDWLRQDO��
LQGXVWULHV�©�PXOWLGRPHVWLTXHV�ª�HW�LQGXVWULHV�©�JOREDOHV�ª

��/HV�PRGHV�G¶LQWHUQDWLRQDOLVDWLRQ
��/HV�VWUDWpJLHV�LQWHUQDWLRQDOHV



��/¶RUJDQLVDWLRQ�GHV�HQWUHSULVHV�HW�OD�FRQFXUUHQFH�LQWHUQDWLRQDOH





�

��/HV�PRWHXUV�GH�OD�JOREDOLVDWLRQ
/D� JOREDOLVDWLRQ� Q¶HVW� SDV� XQ� SKpQRPqQH� UpFHQW�� 'DQV� O¶$QWLTXLWp�� OHV� PDUFKDQGLVHV

FLUFXODLHQW� G¶XQ� ERXW� j� O¶DXWUH� GH� OD� 0pGLWHUUDQpH� HW� PrPH� DX�GHOj�� FRPPH� O¶DWWHVWHQW� OHV
YHVWLJHV�GHV�QRPEUHX[�FRPSWRLUV�SKpQLFLHQV�GpFRXYHUWV� WDQW� DX�3URFKH�2ULHQW�TXH� VXU� OD� F{WH
DWODQWLTXH� GX�0DURF��2Q� D� UHWURXYp� GHV�PRQQDLHV� URPDLQHV� MXVTXH� GDQV� FH� TXL� HVW� GHYHQX� OH
9LHWQDP�DXMRXUG¶KXL��SUHXYH�TXH�GHV�pFKDQJHV�DYDLHQW�OLHX�HQWUH�O¶(PSLUH�URPDLQ�HW�O¶([WUrPH�
2ULHQW��$X�0R\HQ�ÆJH��OD�URXWH�GH�OD�VRLH�IDLVDLW�WUDQVLWHU�GHV�PDUFKDQGLVHV�VXU�GHV�PLOOLHUV�GH
NLORPqWUHV��OHV�DFKHPLQDQW�GH�OD�&KLQH�DX�0R\HQ�2ULHQW��SXLV�GH�Oj�MXVTX¶HQ�(XURSH��3OXV�WDUG�
OD� &RPSDJQLH� GHV� ,QGHV� RULHQWDOHV�� TXL� RUJDQLVDLW� OH� FRPPHUFH� HQWUH� FH� TXL� DOODLW� GHYHQLU
O¶(PSLUH� EULWDQQLTXH� HW� OD� *UDQGH�%UHWDJQH�� SHXW� rWUH� FRQVLGpUpH� FRPPH� O¶XQH� GHV� WRXWHV
SUHPLqUHV� HQWUHSULVHV� PXOWLQDWLRQDOHV�� (W� EHDXFRXS� GHV� JUDQGHV� HQWUHSULVHV� PXOWLQDWLRQDOHV
FRPPH�8QLOHYHU��6KHOO��3URFWHU�	�*DPEOH��)RUG��3KLOLSV��*HQHUDO�0RWRUV��*HQHUDO�(OHFWULF��HWF�
RQW�HQWDPp�OHXU�H[SDQVLRQ�LQWHUQDWLRQDOH�GqV�OHV�DQQpHV������

6L�O¶RQ�QH�SDUOH�YpULWDEOHPHQW�GH�©�JOREDOLVDWLRQ�ª�TXH�GHSXLV�OH�GpEXW�GHV�DQQpHV�������F¶HVW
SDUFH�TXH�OH�SKpQRPqQH�V¶HVW�DFFpOpUp�HW�DPSOLILp�DX�FRXUV�GHV�WUHQWH�GHUQLqUHV�DQQpHV��'HSXLV
������ OD� FURLVVDQFH� GX� FRPPHUFH� LQWHUQDWLRQDO� D� pWp� HQYLURQ� GHX[� IRLV� SOXV� UDSLGH� TXH� OD
FURLVVDQFH� GH� O¶pFRQRPLH� GDQV� VRQ� HQVHPEOH�� DORUV� PrPH� TXH� OHV� LQYHVWLVVHPHQWV� GLUHFWV� j
O¶pWUDQJHU�RQW�HX[�PrPHV�FU��GHX[�IRLV�SOXV�YLWH�TXH�OHV�pFKDQJHV�LQWHUQDWLRQDX[�GH�ELHQV�HW�GH
VHUYLFHV�

����/H�GpYHORSSHPHQW�GX�OLEUH�pFKDQJH
/D� GLIIXVLRQ� SURJUHVVLYH� GHV� WKpRULHV� pFRQRPLTXHV� OLEpUDOHV� j� SDUWLU� GH� OD� ILQ� GHV� DQQpHV

������V\PEROLVpH�SDU�O¶DUULYpH�DX�SRXYRLU�GH�0DUJDUHW�7KDWFKHU�DX�5R\DXPH�8QL��������SXLV
GH�5RQDOG�5HDJDQ�DX[�eWDWV�8QLV���������D�FRQGXLW�j�XQ�GpPDQWqOHPHQW�SURJUHVVLI�GHV�EDUULqUHV
GRXDQLqUHV� HQWUH� SD\V� GpYHORSSpV�� /D� ILQ� GX� FRPPXQLVPH� HQ� (XURSH� GH� O¶(VW� D� HQVXLWH� IDLW
EDVFXOHU� WRXW� XQ� HQVHPEOH� GH� SD\V�� DXSDUDYDQW� ODUJHPHQW� LVROpV� GX� UHVWH� GH� O¶pFRQRPLH
PRQGLDOH�� GDQV� FHW� XQLYHUV� GH� OLEUH�pFKDQJH�� (QILQ�� GH� QRPEUHX[� SD\V� pPHUJHQWV�� FRPPH� OD
&KLQH�� O¶,QGH�� OH�%UpVLO�� O¶,QGRQpVLH�� OH�0H[LTXH�� HWF��� DXWUHIRLV� DGHSWHV� G¶XQ� SURWHFWLRQQLVPH
DVVXPp�� RQW�� j� GHV� GHJUpV� GLYHUV�� pYROXp� YHUV� XQH� ELHQ� SOXV� JUDQGH� RXYHUWXUH� DX� FRPPHUFH
LQWHUQDWLRQDO�HW�DX[�LQYHVWLVVHPHQWV�HQ�SURYHQDQFH�GH�O¶pWUDQJHU�

&HV� WUDQVIRUPDWLRQV� VH� VRQW� DFFRPSDJQpHV� GH� OD� PLVH� HQ� SODFH� G¶LQVWLWXWLRQV� FKDUJpHV� GH
UpJOHPHQWHU�OHV�pFKDQJHV�LQWHUQDWLRQDX[��VRLW�DX�QLYHDX�UpJLRQDO��VRLW�DX�QLYHDX�PRQGLDO��6XU�OH
SODQ� UpJLRQDO�� GHV� LQVWLWXWLRQV� FRPPH� OD� &RPPXQDXWp� pFRQRPLTXH� HXURSpHQQH� �&((��
O¶$/(1$��$FFRUG�GH�OLEUH�pFKDQJH�QRUG�DPpULFDLQ��HQ�DQJODLV�1$)7$��1RUWK�$PHULFDQ�)UHH
7UDGH� $VVRFLDWLRQ��� OH� 0HUFRVXU� UpXQLVVDQW� OHV� SD\V� GX� F{QH� VXG� GH� O¶$PpULTXH� ODWLQH�
O¶$6($1� �$VVRFLDWLRQ�RI�6RXWK�(DVW�$VLDQ�1DWLRQV��RQW�FRQWULEXp�j�O¶HVVRU�GX�OLEUH�pFKDQJH�



/¶2UJDQLVDWLRQ�PRQGLDOH� GX� FRPPHUFH� �20&�� HQ� DQJODLV�:72��:RUOG� 7UDGH� 2UJDQLVDWLRQ��
TXDQW�j�HOOH��D�pWp�FUppH�HQ������SRXU�OLPLWHU�OHV�HQWUDYHV�DX�FRPPHUFH�LQWHUQDWLRQDO��JDUDQWLU�XQ
WUDLWHPHQW�LGHQWLTXH�GHV�ILUPHV�pWUDQJqUHV�HW�GHV�ILUPHV�ORFDOHV�SDU�OHV�eWDWV�VLJQDWDLUHV�HW��SOXV
JpQpUDOHPHQW��SURPRXYRLU�OH�OLEUH�pFKDQJH�

'H�IDLW��OD�JUDQGH�PDMRULWp�GHV�KDELWDQWV�GH�OD�SODQqWH�YLW�GpVRUPDLV�VRXV�XQ�UpJLPH�GH�UHODWLI
OLEUH�pFKDQJH�� &HWWH� pYROXWLRQ� D� RXYHUW�� HQ� TXHOTXHV� DQQpHV�� GH� QRPEUHX[�PDUFKpV� HW� D� DLQVL
FUpp�G¶LPPHQVHV�RSSRUWXQLWpV�G¶H[SDQVLRQ�SRXU�WRXWHV�OHV�HQWUHSULVHV�GHV�SD\V�FRQFHUQpV��PDLV
D� DXVVL� SHUPLV� O¶DUULYpH� GH� QRXYHDX[� FRQFXUUHQWV� VXU� GHV�PDUFKpV� R�� OHV� HQWUHSULVHV� ORFDOHV
MRXLVVDLHQW�DXSDUDYDQW�G¶XQH�FHUWDLQH�SURWHFWLRQ�

����/H�GpYHORSSHPHQW�GHV�PR\HQV�GH�WUDQVSRUW�HW�GH
FRPPXQLFDWLRQ

/HV� SURJUqV� HQ� PDWLqUH� GH� WUDQVSRUW� HW� GH� FRPPXQLFDWLRQ� RQW� DPpOLRUp� O¶HIILFDFLWp� GHV
pFKDQJHV� LQWHUQDWLRQDX[�� WRXW� HQ� UpGXLVDQW� OHXU� FR�W� GDQV� GHV� SURSRUWLRQV� VLJQLILFDWLYHV�� ,O� HVW
GpVRUPDLV� SRVVLEOH� GH� FRQFHYRLU� XQ� YrWHPHQW� HQ� (XURSH� RX� HQ� $PpULTXH� GX� 1RUG�� IDLUH
LQVWDQWDQpPHQW� SDUYHQLU� OHV� VSpFLILFDWLRQV� j� XQ� IRXUQLVVHXU� HQ� &KLQH�� HQ� 7XQLVLH� RX� j� O¶vOH
0DXULFH�� IDLUH� IDEULTXHU� OHV� TXDQWLWpV� YRXOXHV� HW� OLYUHU� OD�PDUFKDQGLVH� HQ� TXHOTXHV� MRXUV� DX[
SRLQWV�GH�YHQWH�GLVVpPLQpV�DX[�TXDWUH�FRLQV�GH�OD�SODQqWH�

/HV� HQWUHSULVHV� SHXYHQW� DLQVL� ORFDOLVHU� OHXUV� GLYHUVHV� DFWLYLWpV� Oj� R�� OHV� FRQGLWLRQV� GH
SURGXFWLRQ� VRQW� RSWLPDOHV� �� 5	'� DX[� eWDWV�8QLV�� IDEULFDWLRQ� GH� FRPSRVDQWV� VRSKLVWLTXpV� HQ
,UODQGH��SURGXFWLRQ�GH�VRXV�HQVHPEOHV�HQ�&KLQH�HW�DVVHPEODJH�ILQDO�DX�0H[LTXH��SDU�H[HPSOH�
/D�IDFLOLWp�GHV�FRPPXQLFDWLRQV�HW�GHV�GpSODFHPHQWV��PrPH�VL�HOOH�Q¶D�SDV�WRWDOHPHQW�pOLPLQp�OHV
HIIHWV�GH�OD�GLVWDQFH�JpRJUDSKLTXH���D�UHQGX�SOXV�DLVp�OH�PDQDJHPHQW�G¶DFWLYLWpV�GLVSHUVpHV�HW�D
GLPLQXp�OHV�FR�WV�DVVRFLpV�j�FHWWH�GLVSHUVLRQ�

����/¶KRPRJpQpLVDWLRQ�GH�OD�GHPDQGH
/¶H[SDQVLRQ�LQWHUQDWLRQDOH�GHV�HQWUHSULVHV�D�pWp�IDFLOLWpH�SDU�XQH�FHUWDLQH�KRPRJpQpLVDWLRQ�GH

OD�GHPDQGH�j�WUDYHUV�OH�PRQGH��0rPH�VL�GHV�GLIIpUHQFHV�QRWDEOHV�VXEVLVWHQW��OHV�SUpIpUHQFHV�GHV
FRQVRPPDWHXUV�GDQV�GH�QRPEUHX[�GRPDLQHV�FRPPH�SDU�H[HPSOH�OHV�pTXLSHPHQWV�GH�FRQIRUW�RX
GH� ORLVLUV� �pOHFWURPpQDJHU�� pOHFWURQLTXH� JUDQG� SXEOLF�� HWF���� OHV� KDELWXGHV� HQ� PDWLqUH
G¶KDELOOHPHQW� HW� PrPH� OHV� KDELWXGHV� DOLPHQWDLUHV� VH� VRQW� FRQVLGpUDEOHPHQW� UDSSURFKpHV� DX
FRXUV�GHV�WURLV�GHUQLqUHV�GpFHQQLHV��&H�UDSSURFKHPHQW�D�pWp�SURYRTXp�SDU�OD�PXOWLSOLFDWLRQ�GHV
YR\DJHV�HW�GpSODFHPHQWV�PHWWDQW�HQ�FRQWDFW�GHV�SRSXODWLRQV�TXL�DXSDUDYDQW�QH�VH�UHQFRQWUDLHQW
TXDVLPHQW�MDPDLV��SDU�OD�GLIIXVLRQ�GH�OD�WpOpYLVLRQ�HW�GX�FLQpPD�HW��j�WUDYHUV�HOOH��GH�SURJUDPPHV
TXL�YpKLFXOHQW�XQ�PRGqOH�FXOWXUHO��HW�GRQF�GH�FRQVRPPDWLRQ��GRPLQDQW�

&HWWH� KRPRJpQpLVDWLRQ� GH� OD� GHPDQGH� D� pWp� DFFHQWXpH� SDU� O¶H[SDQVLRQ� GHV� HQWUHSULVHV
PXOWLQDWLRQDOHV�TXL�RQW�GLIIXVp� OHXUV�SURGXLWV� HW� VHUYLFHV�SDUWRXW�R�� FHX[�FL� SRXYDLHQW� WURXYHU
GHV� GpERXFKpV�� %HDXFRXS� GH� FRQVRPPDWHXUV� DEDQGRQQHQW� OHXUV� SUpIpUHQFHV� ORFDOHV
WUDGLWLRQQHOOHV� ORUVTX¶DSSDUDvW�XQ�SURGXLW�RX�XQ�VHUYLFH�QRXYHDX�GH�TXDOLWp�j�XQ�SUL[�DWWUDFWLI�



0DLV�FHOD�QH�YHXW�SDV�GLUH�TXH�OHV�VSpFLILFLWpV�ORFDOHV�VRQW�YRXpHV�j�GLVSDUDvWUH�±�HQ�SDUWLFXOLHU
GDQV�OHV�VHFWHXUV�G¶DFWLYLWpV�OLpV�j�OD�FXOWXUH��j�OD�ODQJXH��DX[�FRPSRUWHPHQWV��HWF��±�HW�GRQF�TXH
O¶RQ�QH�SXLVVH�SDV�EkWLU�GHV�VWUDWpJLHV�IRQGpHV�VXU�FHV�VSpFLILFLWpV�

����/¶DFFURLVVHPHQW�GHV�pFRQRPLHV�G¶pFKHOOH
'DQV�GH�QRPEUHX[�VHFWHXUV��OHV�pFRQRPLHV�G¶pFKHOOH�V¶DFFURLVVHQW�GH�PDQLqUH�VLJQLILFDWLYH�

/H� SKpQRPqQH� V¶HVW� DFFpOpUp� GHSXLV� OHV� DQQpHV� ����� HQ� UDLVRQ� GHV� GpSHQVHV� FURLVVDQWHV� GH
5	'�HW�GH�O¶DXWRPDWLVDWLRQ�FURLVVDQWH�GH�OD�SURGXFWLRQ�GDQV�XQ�JUDQG�QRPEUH�GH�VHFWHXUV��'DQV
OD�SKDUPDFLH�SDU�H[HPSOH��RQ�FRQVLGqUH�TX¶HQ�5	'��XQ� LQYHVWLVVHPHQW�VXSpULHXU�j���PLOOLDUG
G¶HXURV� HVW� GpVRUPDLV� QpFHVVDLUH� SRXU� PHWWUH� VXU� OH� PDUFKp� XQ� QRXYHDX� PpGLFDPHQW�� &HWWH
DXJPHQWDWLRQ�GHV�FR�WV�IL[HV�GH�5	'�HW�GH�SURGXFWLRQ�SRXVVH�GRQF�OHV�HQWUHSULVHV�j�DFFURvWUH
OHV� YROXPHV� YHQGXV�� QRWDPPHQW� HQ� UHFKHUFKDQW� GHV� GpERXFKpV� j� O¶pWUDQJHU�� /HV� HQWUHSULVHV
ORFDOHV� TXL� QH� EpQpILFLHQW� SDV� G¶XQH� SUpVHQFH� LQWHUQDWLRQDOH� pWHQGXH� VRXIIUHQW� GH� FR�WV� SOXV
pOHYpV��RX�VRQW�FRQGDPQpHV�j�UpGXLUH�OHXUV�FR�WV�GH�5	'�

'DQV� O¶DXWRPRELOH�� OD�SOXSDUW�GHV�FRQFXUUHQWV� ORFDX[�RQW�DLQVL� VRLW�GLVSDUX�� VRLW�pWp�DEVRUEpV�SDU�GHV� ULYDX[�GH�SOXV
JUDQGH� WDLOOH� HW� GRWpV� G¶XQH� SOXV� JUDQGH� FRXYHUWXUH� LQWHUQDWLRQDOH��&¶HVW� OH� FDV� GHV� FRQVWUXFWHXUV� EULWDQQLTXHV� FRPPH
$XVWLQ��0RUULV��7ULXPSK��0*��TXL�RQW�SURJUHVVLYHPHQW�pWp�UHJURXSpV�GDQV�OH�JURXSH�5RYHU��FH�GHUQLHU�ILQLVVDQW�OXL�PrPH
SDU�GLVSDUDvWUH� IDXWH�G¶XQH� WDLOOH� HW�G¶XQH�SUpVHQFH� LQWHUQDWLRQDOH� VXIILVDQWHV��$XMRXUG¶KXL�3HXJHRW� VRXIIUH�GH� VD�SHWLWH
WDLOOH�HW�G¶XQH�WURS�IDLEOH�SUpVHQFH�LQWHUQDWLRQDOH��HQ�SDUWLFXOLHU�GDQV�OHV�SD\V�pPHUJHQWV��3HXJHRW�HVVDLH�GRQF�GpVRUPDLV
G¶rWUH�SOXV�SUpVHQW�j�O¶pWUDQJHU��QRWDPPHQW�HQ�&KLQH�

/D�JOREDOLVDWLRQ�WRXFKH�OHV�HQWUHSULVHV�GH�PDQLqUH�GLIIpUHQWH��&HUWDLQHV�GRLYHQW��SUHVTXH�GX
MRXU�DX�OHQGHPDLQ��DIIURQWHU�VXU�OHXU�PDUFKp�GRPHVWLTXH�GHV�FRQFXUUHQWV�DX[�FR�WV�WUqV�EDV�RX�j
OD� WHFKQRORJLH� SOXV� DYDQFpH�� 3RXU� G¶DXWUHV�� OD� JOREDOLVDWLRQ� DSSRUWH� GHV� RSSRUWXQLWpV� GH
FURLVVDQFH�� 3RXU� H[SOLTXHU� FH� FRQWUDVWH�� LO� IDXW� FRPSUHQGUH� TXH� WRXV� OHV� VHFWHXUV� QH� VRQW� SDV
DIIHFWpV�SDU�OD�JOREDOLVDWLRQ�GH�PDQLqUH�XQLIRUPH�

0,1,�&$6�G¶HQWUHSULVH

/¶pPHUJHQFH�GHV�PXOWLQDWLRQDOHV�FKLQRLVHV
/RQJWHPSV�FDQWRQQpH�GDQV�OH�U{OH�G¶©�XVLQH�GX�PRQGH�ª��OD�&KLQH�V¶HVW�UpYHLOOpH�GDQV�OHV

DQQpHV������������/HV�HQWUHSULVHV�FKLQRLVHV�QH�VRQW�SOXV�VHXOHPHQW�GHV�VRXV�WUDLWDQWV�SRXU
OHV� JURXSHV� pWUDQJHUV� HQ�PDO� GH� GpORFDOLVDWLRQ� GH� OHXUV� DFWLYLWpV� j� IRUW� FRQWHQX� GH�PDLQ�
G¶°XYUH���GH�SOXV�HQ�SOXV�GH�JURXSHV�FKLQRLV�PHWWHQW�GpVRUPDLV�HQ�°XYUH�GHV�WHFKQRORJLHV
DYDQFpHV� HW� GpYHORSSHQW� GHV� SURGXLWV� VRSKLVWLTXpV�� (W� OHV� JUDQGV� JURXSHV� FKLQRLV� VH� VRQW
HQJDJpV� GDQV� XQH� VWUDWpJLH� G¶H[SDQVLRQ� LQWHUQDWLRQDOH�� Q¶KpVLWDQW� SDV� j� IDLUH� GH� JURVVHV
DFTXLVLWLRQV� SRXU� DFFpOpUHU� FH� SURFHVVXV�� /H� PRXYHPHQW� D� FRQQX� XQH� DFFpOpUDWLRQ
VSHFWDFXODLUH�DSUqV�O¶HQWUpH�GH�OD�&KLQH�GDQV�O¶20&�HQ�������+DLHU��&13&��&KLQD�1DWLRQDO



3HWUROHXP� &RUSRUDWLRQ��� /HQRYR�� +XDZHL� RX� 6$,&� �6KDQJKDL� $XWRPRWLYH� ,QGXVWU\
&RUSRUDWLRQ��IRQW�SDUWLH�GH�FHV�JURXSHV�HPEOpPDWLTXHV�GH�OD�WUDQVIRUPDWLRQ�GH�O¶pFRQRPLH
FKLQRLVH�

��&KLQD�1DWLRQDO�3HWUROHXP�&RUSRUDWLRQ��&13&�
&13&�HVW�XQH�HQWUHSULVH�G¶eWDW�IRQGpH�HQ�������&¶HVW� OD�GL[LqPH�FRPSDJQLH�SpWUROLqUH

GDQV� OH� PRQGH�� 6L� O¶RQ� WLHQW� FRPSWH� GH� VD� ILOLDOH� 3HWUR&KLQD�� &13&� pWDLW� OD� GHX[LqPH
HQWUHSULVH�GX�PRQGH�SDU�O¶LPSRUWDQFH�GH�VHV�HIIHFWLIV�HQ�������'DQV�OH�GRPDLQH�GX�SpWUROH
HW�GX�JD]��&13&�D�GHV�DFWLYLWpV�G¶H[SORUDWLRQ��GH�GpYHORSSHPHQW�HW�GH�SURGXFWLRQ�GDQV���
SD\V��QRWDPPHQW�HQ�$]HUEDwGMDQ��DX�&DQDGD��HQ�,QGRQpVLH��DX�0\DQPDU��HQ�$IULTXH�GX�1RUG�
j�2PDQ��DX�3pURX��HQ�5XVVLH��DX�6RXGDQ��HQ�7KDwODQGH��DX�7XUNPpQLVWDQ�HW�DX�9HQH]XHOD��/H
SUHPLHU� LQYHVWLVVHPHQW� LQWHUQDWLRQDO� GH� &13&� D� pWp� IDLW� DX� 6RXGDQ� HQ� ����� ORUV� GH� OD
FUpDWLRQ�G¶XQH� ILOLDOH�FRPPXQH�DYHF� OH�JRXYHUQHPHQW� ORFDO�SRXU� O¶H[SORLWDWLRQ�GH�FKDPSV
SpWUROLHUV�VRXGDQDLV��(Q�������&13&�D�IDLW�O¶DFTXLVLWLRQ�GH�OD�VRFLpWp�3HWUR.D]DNKVWDQ�SRXU
�����PLOOLDUGV�GH�GROODUV�� j� O¶pSRTXH� OD�SOXV�JURVVH� DFTXLVLWLRQ� j� O¶pWUDQJHU� HIIHFWXpH�SDU
XQH�FRPSDJQLH�FKLQRLVH��/¶DQQpH�VXLYDQWH��&13&�V¶HVW�DVVRFLp�DX�JpDQW�UXVVH�5RVWQHIW�SRXU
O¶H[SORUDWLRQ�SpWUROLqUH�HW�JD]LqUH�HQ�5XVVLH�SXLV��SDU�OD�VXLWH��DYHF�/XNRLO�SRXU�GHV�SURMHWV
FRPPXQV� HQ� $VLH� FHQWUDOH�� (Q� ������ &13&� D� IDLW� G¶LPSRUWDQWV� LQYHVWLVVHPHQWV� HQ� ,UDN�
'pEXW� ������ &13&� UDFKHWDLW� O¶HQWUHSULVH� FDQDGLHQQH� 9HUHQH[� (QHUJ\� ,QF�� \� FRPSULV� VHV
LPSRUWDQWV�DFWLIV�HQ�/LE\H�SRXU�����PLOOLRQV�GH�GROODUV�

��+DLHU
)RQGp�HQ������� OH�JURXSH�+DLHU�HVW� OH� WURLVLqPH� IDEULFDQW�G¶DSSDUHLOV� pOHFWURPpQDJHUV

GDQV� OH�PRQGH��HW�GHSXLV������ OH�SUHPLHU�HQ�JURV�pOHFWURPpQDJHU�DYHF�������GX�PDUFKp�
+DLHU�SURGXLW�GHV�UpIULJpUDWHXUV��FRQJpODWHXUV��FOLPDWLVHXUV��IRXUV�j�PLFUR�RQGHV��ODYH�OLQJH�
ODYH�YDLVVHOOH�� WpOpYLVHXUV�� WpOpSKRQHV� SRUWDEOHV� HW� RUGLQDWHXUV�� (Q� ������ OH� FKLIIUH
G¶DIIDLUHV�PRQGLDO�GH�+DLHU�V¶pOHYDLW�j����PLOOLDUGV�G¶HXURV�HQYLURQ��DYHF�GHV�HIIHFWLIV�GH
��� ���� SHUVRQQHV� GDQV� ���� SD\V�� /H� SURFHVVXV� G¶LQWHUQDWLRQDOLVDWLRQ� D� FRQGXLW� +DLHU� HQ
,QGRQpVLH� GqV� ������ SXLV� DX[�3KLOLSSLQHV�� HQ�0DODLVLH�� HW� HQ�6HUELH� HQ� ������+DLHU� V¶HVW
HQVXLWH�LQVWDOOp�DX[�eWDWV�8QLV�HQ������HQ�FUpDQW�XQH�XVLQH�G¶DSSDUHLOV�pOHFWURPpQDJHUV�HQ
&DUROLQH�GX�6XG�� HW� D�RXYHUW�XQ� VLqJH� VRFLDO� j�1HZ�<RUN�DYDQW�GH� WHQWHU�� VDQV� VXFFqV��GH
UDFKHWHU�OH�JpDQW�DPpULFDLQ�GH�O¶pOHFWURPpQDJHU�0D\WDJ��+DLHU�HVW�SUpVHQW�HQ�(XURSH�GHSXLV
����� JUkFH� j� O¶DFTXLVLWLRQ� G¶XQH� XVLQH� GH� SURGXFWLRQ� GH� UpIULJpUDWHXUV� HQ� ,WDOLH� SUqV� GH
3DGRXH��(Q�,QGH��+DLHU�D�UDFKHWp�HQ������OD�GLYLVLRQ�pOHFWURPpQDJHU�G¶$QFKRU�'DHZRR�HW
VRQ�XVLQH�GH�IDEULFDWLRQ�GH�UpIULJpUDWHXUV�VLWXpH�j�3XQH��GDQV�O¶eWDW�GX�0DKDUDVWUD�

��+XDZHL�7HFKQRORJLHV
+XDZHL� 7HFKQRORJLHV�� EDVp� j� 6KHQ]KHQ�� D� pWp� FUpp� HQ� ����� GDQV� OH� JLURQ� GH� O¶DUPpH

SRSXODLUH�FKLQRLVH��&¶HVW�O¶XQ�GHV�SOXV�LPSRUWDQWV�pTXLSHPHQWLHUV�HQ�WpOpFRPPXQLFDWLRQV�HW
UpVHDX[�GDQV�OH�PRQGH��,O�V¶DJLW�G¶XQH�VRFLpWp�SULYpH�GRQW�OH�FDSLWDO�HVW�HQWLqUHPHQW�GpWHQX
SDU� VHV� HPSOR\pV�� (Q� ������ +XDZHL� HPSOR\DLW� ��� ���� SHUVRQQHV� GDQV� OH� PRQGH�
/¶HQWUHSULVH�DYDLW�SRXU�FOLHQWV����GHV����SOXV�JURV�RSpUDWHXUV�GH�WpOpFRPV�PRQGLDX[��HW�SUqV
GH� ��� �� GH� VRQ� FKLIIUH� G¶DIIDLUHV� SURYHQDLW� GH� PDUFKpV� KRUV� GH� &KLQH�� 6HV� SULQFLSDX[
FHQWUHV�GH�5	'�VRQW�VLWXpV�HQ�&KLQH��PDLV�DXVVL�HQ�6XqGH��j�'DOODV�HW�GDQV�OD�6LOLFRQ�9DOOH\



DX[�eWDWV�8QLV��j�%DQJDORUH�HQ�,QGH��HW�HQ�5XVVLH��+XDZHL�7HFKQRORJLHV�D�FUpp�HQ������XQH
ILOLDOH�FRPPXQH�DYHF��&RP�SRXU� OD� IDEULFDWLRQ�GH� URXWHXUV�HW�GH�FRPPXWDWHXUV��(Q������
+XDZHL� V¶HVW� DVVRFLp� j� O¶RIIUH� GX� IRQGV� G¶LQYHVWLVVHPHQW�%DLQ�&DSLWDO� VXU� �&RP�SRXU� XQ
PRQWDQW�WRWDO�GH�����PLOOLDUGV�GH�GROODUV��SD\pV�DX�FRPSWDQW�

��/HQRYR
/HQRYR� HVW� XQH� HQWUHSULVH� FKLQRLVH� GH� KDXWH� WHFKQRORJLH� TXL� D� UDFKHWp� O¶DFWLYLWp� 3&

G¶,%0� HQ� ������ *UkFH� j� FHWWH� DFTXLVLWLRQ�� /HQRYR� HVW� GHYHQX� OH� WURLVLqPH� SURGXFWHXU
PRQGLDO� GH� 3&��/HQRYR� D� V\PEROLTXHPHQW� LQVWDOOp� VRQ� TXDUWLHU� JpQpUDO� j�1HZ�<RUN��/HV
SULQFLSDX[� FHQWUHV� G¶H[SORLWDWLRQ� GH� O¶HQWUHSULVH� VRQW� VLWXpV� j� 3pNLQ�� j� 3DULV�� GDQV� OH
5HVHDUFK� 7ULDQJOH� 3DUN� HQ� &DUROLQH� GX� 1RUG�� HW� j� 6LQJDSRXU�� /HV� SULQFLSDX[� FHQWUHV� GH
UHFKHUFKH�VRQW�LQVWDOOpV�DX�-DSRQ��HQ�&KLQH��%HLMLQJ��6KDQJKDL�HW�6KHQ]KHQ��HW�DX[�eWDWV�8QLV
�5DOHLJK�� &DUROLQH� GX� 1RUG��� /D� IDEULFDWLRQ� HW� O¶DVVHPEODJH� GH� 3&� VRQW� HQWLqUHPHQW
HIIHFWXpV� HQ� &KLQH� GDQV� OHV� XVLQHV� GH� 6KHQ]KHQ�� +XL\DQJ�� %HLMLQJ� HW� 6KDQJKDL�� PDLV� OD
SURGXFWLRQ� GH� FRPSRVDQWV� HVW� ODUJHPHQW� GLVSHUVpH� GDQV� OH�PRQGH�� (Q� ������ OHV� HIIHFWLIV
PRQGLDX[� GH� O¶HQWUHSULVH� GpSDVVDLHQW� OHV� ��� ���� SHUVRQQHV�� /¶DFWLRQQDLUH� PDMRULWDLUH� GX
JURXSH� /HQRYR� HVW� /HJHQG�� OXL�PrPH� FRQWU{Op� SDU� O¶$FDGpPLH� GHV� VFLHQFHV� FKLQRLVHV�
/HQRYR�HVW�GHYHQX�OHDGHU�PRQGLDO�GDQV�OH�VHFWHXU�GHV�3&�HQ�������GHYDQW�+3�

��6KDQJKDL�$XWRPRWLYH�,QGXVWU\�&RUSRUDWLRQ��6$,&�
6$,&�HVW�O¶XQ�GHV�WURLV�SUHPLHUV�FRQVWUXFWHXUV�DXWRPRELOHV�FKLQRLV��&¶HVW�XQH�HQWUHSULVH

SXEOLTXH�TXL�SURGXLW�GHV�YRLWXUHV�SDUWLFXOLqUHV��GHV�FDPLRQV��GHV�WUDFWHXUV��GHV�PRWRV��GHV
EXV�HW�GHV�pTXLSHPHQWV�SRXU�O¶DXWRPRELOH��6$,&�HVW�DVVRFLp�j�9RONVZDJHQ�GHSXLV������GDQV
OH� FDGUH� GX� MRLQW�YHQWXUH� 6KDQJKDL� 9RONVZDJHQ� $XWRPRWLYH� &RPSDQ\�� TXL� SURGXLW� GHV
3DVVDW�� 7RXUDQ�� 3ROR��*ROI� HW� 6DQWDQD�� 6$,&� HVW� pJDOHPHQW� SDUWHQDLUH� GH�*HQHUDO�0RWRUV
GDQV� OH� FDGUH� G¶XQ� DXWUH� MRLQW�YHQWXUH� ������ EDSWLVp� 6KDQJKDL�*0�� /HV� YRLWXUHV� VRQW
YHQGXHV�VRXV�OHV�PDUTXHV�%XLFN��&DGLOODF��&KHYUROHW��2SHO��6DDE�HW�:XOLQJ��(Q�������6$,&
D� SULV� OH� FRQWU{OH� GH� 6VDQJ<RQJ� 0RWRU� &RPSDQ\�� XQH� HQWUHSULVH� FRUpHQQH� HQ� GLIILFXOWp�
/¶HQWUHSULVH� IDEULTXH� j� 6KDQJKDL� HW� FRPPHUFLDOLVH� HQ� &KLQH� OD� 5RHZH� ����� F¶HVW�j�GLUH
O¶DQFLHQ�PRGqOH�5RYHU�����/HV�GURLWV�VXU�FH�PRGqOH�GH�YRLWXUH�RQW�pWp�DFTXLV�SDU�6$,&�HQ
�����DX�PRPHQW�GH�OD�IDLOOLWH�GX�JURXSH�EULWDQQLTXH�0*�5RYHU��PDLV��Q¶D\DQW�SX�UDFKHWHU�OD
PDUTXH�5RYHU�SURSUHPHQW�GLWH��6$,&�D�ODQFp�VD�SURSUH�PDUTXH��5RHZH��3DUDOOqOHPHQW��XQH
DXWUH� HQWUHSULVH� FKLQRLVH��1DQMLQJ�$XWRPRELOH�*URXS�� DYDLW� UHSULV� OD�PDUTXH�0*�SRXU� OD
SURGXLUH� HQ� &KLQH�� (Q� ������ OH� JRXYHUQHPHQW� FKLQRLV� D� LQFLWp� 6$,&� HW� 1DQMLQJ� $XWR� j
IXVLRQQHU��FUpDQW�DLQVL�OH�SOXV�JUDQG�JURXSH�DXWRPRELOH�FKLQRLV��

6RXUFH���/DUoRQ�-�3��������

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���4XHO�HVW�O¶REMHFWLI�SULQFLSDO�TXH�SRXUVXLW�FKDFXQH�GHV�HQWUHSULVHV�GpFULWHV��DX�WUDYHUV
GH�VD�VWUDWpJLH�LQWHUQDWLRQDOH�"
���4XHOV� VRQW� OHV� GLIIpUHQWV�PRGHV�G¶HQWUpH�GDQV� OHV�PDUFKpV� pWUDQJHUV�XWLOLVpV� SDU� FHV
HQWUHSULVHV�"

http://dunod.com


��/D�VWUXFWXUH�GH�OD�FRQFXUUHQFH�DX�QLYHDX
LQWHUQDWLRQDO���LQGXVWULHV�©�PXOWLGRPHVWLTXHV�ª�HW
LQGXVWULHV�©�JOREDOHV�ª
2Q� SHXW� GLVWLQJXHU� OHV� DFWLYLWpV� HQ� IRQFWLRQ� GX� FDUDFWqUH� SOXV� RX� PRLQV� VWDQGDUGLVp� GH� OD

GHPDQGH�� HW� GRQF� GH� O¶RIIUH�� DX� QLYHDX� LQWHUQDWLRQDO�� 'DQV� FHUWDLQV� VHFWHXUV�� OHV� SURGXLWV� HW
VHUYLFHV�RIIHUWV�YDULHQW�FRQVLGpUDEOHPHQW�G¶XQ�SD\V�j� O¶DXWUH�DORUV�TXH�GDQV�G¶DXWUHV�VHFWHXUV�
F¶HVW�OH�PrPH�SURGXLW�RX�VHUYLFH�TXL�FRQYLHQW�DX[�TXDWUH�FRLQV�GH�OD�SODQqWH��2Q�LGHQWLILH�DLQVL
GHX[� FDV� �� OHV� LQGXVWULHV� ©� PXOWLGRPHVWLTXHV� ª� HW� OHV� LQGXVWULHV� ©� JOREDOHV� ª�� EHDXFRXS� GH
VHFWHXUV�VH�VLWXDQW�HQ�UpDOLWp�HQWUH�FHV�GHX[�H[WUrPHV�

����/HV�LQGXVWULHV�PXOWLGRPHVWLTXHV
8QH� LQGXVWULH� HVW� FRQVLGpUpH� FRPPH� PXOWLGRPHVWLTXH� ORUVTXH� OD� FRQFXUUHQFH� VH� MRXH

HVVHQWLHOOHPHQW� SD\V� SDU� SD\V�� /D� SRVLWLRQ� FRQFXUUHQWLHOOH� G¶XQH� HQWUHSULVH� GDQV� XQ� SD\V� HVW
DORUV� LQGpSHQGDQWH� GH� VD� SRVLWLRQ� GDQV� G¶DXWUHV� SD\V�� /D� PrPH� HQWUHSULVH� SHXW� MRXLU� G¶XQH
SRVLWLRQ�IRUWH�G¶XQ�F{Wp�GH�OD�IURQWLqUH�HW�rWUH�HQ�SRVLWLRQ�GH�JUDQGH�IDLEOHVVH��YRLUH�WRWDOHPHQW
DEVHQWH��GH�O¶DXWUH�F{Wp�

'DQV� XQH� LQGXVWULH�PXOWLGRPHVWLTXH�� O¶DYDQWDJH� FRQFXUUHQWLHO� HVW� GRQF� VSpFLILTXH� j� FKDTXH
SD\V�� &¶HVW� SRXUTXRL� O¶H[SDQVLRQ� LQWHUQDWLRQDOH� GDQV� OHV� VHFWHXUV� PXOWLGRPHVWLTXHV� VH� IDLW
VRXYHQW� SDU� OH� ELDLV� G¶DFTXLVLWLRQV� �� HQ� SUHQDQW� OH� FRQWU{OH� G¶XQH� HQWUHSULVH� ORFDOH�� XQH
PXOWLQDWLRQDOH�DFTXLHUW�XQH�PDUTXH�UHFRQQXH�ORFDOHPHQW��XQ�DFFqV�DX[�UpVHDX[�GH�GLVWULEXWLRQ�HW
SOXV�JpQpUDOHPHQW�OHV�GLYHUVHV�FRPSRVDQWHV�G¶XQ�DYDQWDJH�FRQFXUUHQWLHO�GDQV�OH�SD\V�FLEOH�

/D�SUHVVH�TXRWLGLHQQH�HVW�XQ�H[HPSOH�GH�VHFWHXU�PXOWLGRPHVWLTXH���OHV�SULQFLSDX[�MRXUQDX[�TXRWLGLHQV�GDQV�XQ�SD\V�±
FRPPH�/H�0RQGH��/H�)LJDUR�RX�/LEpUDWLRQ�HQ�)UDQFH��(O�3DLV��(O�0XQGR�RX�$%&�HQ�(VSDJQH��RX�HQFRUH�/D�6WDPSD
RX� OH� &RUULHUH� GHOOD� 6HUD� HQ� ,WDOLH� ±� QH� FKHUFKHQW� SDV� j� VH� FUpHU� XQ� PDUFKp� GDQV� OHV� SD\V� YRLVLQV�� (W�� SRXU
V¶LQWHUQDWLRQDOLVHU��OH�JURXSH�HVSDJQRO�35,6$��SURSULpWDLUH�GX�MRXUQDO�(O�3DLV��D�FKRLVL�GH�SUHQGUH�XQH�SDUWLFLSDWLRQ�GDQV
/H�0RQGH�

%HDXFRXS� G¶DXWUHV� DFWLYLWpV� GDQV� OHV� SURGXLWV� GH� JUDQGH� FRQVRPPDWLRQ� RQW� pJDOHPHQW� XQ
FDUDFWqUH� PXOWLGRPHVWLTXH� WUqV� DIILUPp� �� OD� PDMRULWp� GHV� SURGXLWV� YHQGXV� VRQW� VSpFLILTXHV� j
FKDTXH� SD\V� HW�� ORUVTXH� VRQW� SURSRVpV� GHV� SURGXLWV� GH� PrPH� QDWXUH�� LOV� OH� VRQW� DYHF� GHV
IRUPXODWLRQV�GLIIpUHQWHV��GHV�PDUTXHV�VSpFLILTXHV��GHV�HPEDOODJHV�DGDSWpV«

����/HV�LQGXVWULHV�JOREDOHV
8QH� LQGXVWULH� HVW� GLWH� ©� JOREDOH� ª� ORUVTXH� OD� FRQFXUUHQFH� GDQV� FHWWH� LQGXVWULH� VH� MRXH� DX

QLYHDX� LQWHUQDWLRQDO�� (Q� G¶DXWUHV� WHUPHV�� F¶HVW� OD� SRVLWLRQ� FRQFXUUHQWLHOOH� G¶XQH� HQWUHSULVH� DX



QLYHDX�PRQGLDO�TXL�LPSRUWH�SOXV�TXH�FHOOH�GDQV�XQ�SD\V�SDUWLFXOLHU��'DQV�XQH�LQGXVWULH�JOREDOH�
XQH�HQWUHSULVH�GLVSRVDQW�G¶XQ�DYDQWDJH�FRQFXUUHQWLHO�VLJQLILFDWLI�GDQV�XQ�SD\V�SHXW�DLVpPHQW�VH
GpYHORSSHU�GDQV�XQ�DXWUH�SD\V�HQ�V¶DSSX\DQW�VXU�OHV�PrPHV�OHYLHUV��/HV�PRWHXUV�G¶DYLRQ�RX�OHV
PLFURSURFHVVHXUV�VRQW�GHV�DFWLYLWpV�JOREDOHV�

/RUVTXH�*HQHUDO�(OHFWULF��3UDWW�	�:KLWQH\�RX�5ROOV�5R\FH�GpYHORSSHQW�XQ�PRWHXU�G¶DYLRQ�FRPSpWLWLI��FHW�DYDQWDJH
HVW�H[SORLWDEOH�DXSUqV�GH�WRXWHV�OHV�FRPSDJQLHV�DpULHQQHV�GX�PRQGH�

'H�PrPH��OD�VXSpULRULWp�HQ�WHUPHV�GH�FR�W�GH�VHV�GLYHUVHV�IDPLOOHV�GH�PLFURSURFHVVHXUV�D�SHUPLV�j�,QWHO�GH�GRPLQHU
VHV�FRQFXUUHQWV�$0'��6DPVXQJ��7H[DV�,QVWUXPHQWV�RX�670LFURHOHFWURQLFV�GDQV�OH�PRQGH�

����/HV�GpWHUPLQDQWV�GX�FDUDFWqUH�JOREDO�RX�PXOWLGRPHVWLTXH�GH
O¶LQGXVWULH

&H�TXL�GpWHUPLQH� OH�FDUDFWqUH�SOXV�RX�PRLQV�JOREDO�RX�PXOWLGRPHVWLTXH�G¶XQH� LQGXVWULH�HVW
O¶LQIOXHQFH�FRPELQpH�GH�GHX[�IDFWHXUV�SULQFLSDX[��

�/H�EHVRLQ�G¶DGDSWDWLRQ�DX�FRQWH[WH�ORFDO
6L�OD�QDWXUH�GH�O¶DFWLYLWp�H[LJH�TXH�OHV�HQWUHSULVHV�DGDSWHQW�OHXU�RIIUH�DX�FRQWH[WH�ORFDO��FHOD

OLPLWH� O¶pWHQGXH� GH� FH� TX¶HOOHV� SHXYHQW� WUDQVIpUHU� G¶XQ� SD\V� j� O¶DXWUH� ORUV� GH� OHXU� H[SDQVLRQ
LQWHUQDWLRQDOH��6XSSRUWHU�GHV�FR�WV�GH�WUDQVSRUW�pOHYpV��VXUPRQWHU�GHV�EDUULqUHV�UpJOHPHQWDLUHV
LPSRVpHV�SDU�OH�SD\V�FLEOH��PRGLILHU� OD�FRQFHSWLRQ�GX�SURGXLW�SRXU�OH�UHQGUH�FRPSDWLEOH�DYHF
OHV� SUpIpUHQFHV� GHV� FOLHQWV� ORFDX[�� FUpHU� GHV� UpVHDX[� GH� GLVWULEXWLRQ� GDQV� OH� QRXYHO
HQYLURQQHPHQW� ORFDO�� pWDEOLU� OD�QRWRULpWp�G¶XQH�PDUTXH�DXSUqV�G¶DFKHWHXUV�TXL�Q¶HQ�RQW� MDPDLV
HQWHQGX� SDUOHU�� VRQW� DXWDQW� G¶REVWDFOHV� TXL� UpGXLVHQW� OD� SRUWpH� GH� O¶DYDQWDJH� GRQW� GLVSRVH
O¶HQWUHSULVH�j�VRQ�DUULYpH�GDQV�XQ�QRXYHDX�PDUFKp�

'DQV� OHV� FDV� H[WUrPHV�� O¶HQWUHSULVH� HVW� REOLJpH� GH� VH� UpLQYHQWHU� HQWLqUHPHQW� SRXU� SRXYRLU
RSpUHU� GDQV� XQ� QRXYHDX� SD\V�� )DFH� DX[� FRQFXUUHQWV� ORFDX[�� XQH� HQWUHSULVH�PXOWLQDWLRQDOH� Q¶D
JXqUH� G¶DXWUH� FKRL[� TXH� GH� GHYHQLU� HOOH�PrPH� ©� ORFDOH� ª� HQ� GpYHORSSDQW� GHV� SURGXLWV
VSpFLILTXHV� SRXU� OH� PDUFKp� YLVp�� HQ� LPSODQWDQW� VXU� SODFH� GHV� FDSDFLWpV� GH� SURGXFWLRQ�� HQ
LQYHVWLVVDQW�SRXU�pWDEOLU�OD�QRWRULpWp�GH�VD�PDUTXH��RX�PrPH�HQ�SURPRXYDQW�XQH�QRXYHOOH�PDUTXH
PLHX[�DGDSWpH� j� O¶HQYLURQQHPHQW� ORFDO��/¶HQWUHSULVH� HVW� DLQVL� DPHQpH� j� UHFUpHU� ORFDOHPHQW�XQ
DYDQWDJH�FRQFXUUHQWLHO�

�/¶LPSRUWDQFH�GHV�pFRQRPLHV�G¶pFKHOOH�GDQV�O¶LQGXVWULH
/RUVTX¶XQ�VHFWHXU�VH�FDUDFWpULVH�SDU�GHV�pFRQRPLHV�G¶pFKHOOH�WUqV�LPSRUWDQWHV��XQH�HQWUHSULVH

GpMj�GRPLQDQWH�GDQV�OH�VHFWHXU�DUULYH�GDQV�WRXW�QRXYHDX�PDUFKp�ORFDO�DYHF�O¶DYDQWDJH�GH�FR�W
TXH� OXL� FRQIqUH� VD� WDLOOH�PRQGLDOH��)DFH� j� GHV� FRQFXUUHQWV� ORFDX[� DX[�YROXPHV�GH�SURGXFWLRQ
OLPLWpV� SDU� OD� WDLOOH� GX� PDUFKp� ORFDO�� XQH� HQWUHSULVH� PXOWLQDWLRQDOH� SHXW� V¶DSSX\HU� VXU� VD
SUpVHQFH� GDQV� GH� QRPEUHX[� PDUFKpV� SRXU� LQYHVWLU� GDYDQWDJH�� QRWDPPHQW� HQ� 5	'�� WRXW� HQ
DPRUWLVVDQW�VHV�GpSHQVHV�VXU�WRXV�OHV�PDUFKpV�R��HOOH�HVW�SUpVHQWH��%LHQ�V�U�� OH�EpQpILFH�GH�OD
WDLOOH�DVVRFLp�j�XQH�SUpVHQFH�GDQV�GH�PXOWLSOHV�PDUFKpV�QH�VH�PDWpULDOLVH�TXH�VL�OHV�SURGXLWV�HW
VHUYLFHV� YHQGXV� VRQW� VXIILVDPPHQW� KRPRJqQHV� SRXU� SHUPHWWUH� GHV� pFRQRPLHV� G¶pFKHOOH
LPSRUWDQWHV�
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'HYLHQQHQW� GRQF� ©� JOREDX[� ª� OHV� VHFWHXUV� GDQV� OHVTXHOV� OHV� pFRQRPLHV� G¶pFKHOOH� VRQW
LPSRUWDQWHV�HW�O¶HPSRUWHQW�VXU�OHV�EHVRLQV�G¶DGDSWDWLRQ���OHV�VHFWHXUV�©�PXOWLGRPHVWLTXHV�ª�VRQW
FHX[�R�� OHV�EHVRLQV�G¶DGDSWDWLRQ� VRQW� WUqV� IRUWV� HW� OHV� pFRQRPLHV�G¶pFKHOOH� WURS� OLPLWpHV�SRXU
MXVWLILHU�XQH�VWDQGDUGLVDWLRQ�GH�O¶RIIUH��&HSHQGDQW��SUHVTXH�WRXV�OHV�VHFWHXUV�VH�FDUDFWpULVHQW�j�OD
IRLV� SDU� XQ� EHVRLQ� G¶DGDSWDWLRQ� DX� FRQWH[WH� ORFDO� HW� SDU� GHV� pFRQRPLHV� G¶pFKHOOH� QRQ
QpJOLJHDEOHV� HW� QH� VRQW� GRQF� QL� WRWDOHPHQW� JOREDX[�� QL� SXUHPHQW� PXOWLGRPHVWLTXHV�� PDLV� VH
SRVLWLRQQHQW�HQWUH�FHV�GHX[�H[WUrPHV�

&217529(56(

/H�PRQGH�VH�JOREDOLVH�W�LO�YUDLPHQW�"

KHRGRUH�/HYLWW��SURIHVVHXU�GH� OD�+DUYDUG�%XVLQHVV�6FKRRO��D�pFULW�HQ������XQ�DUWLFOH
SUpPRQLWRLUH��GHYHQX�FpOqEUH��LQWLWXOp�©�7KH�*OREDOLVDWLRQ�RI�0DUNHWV��ª��/D�WKqVH�GH

O¶DXWHXU�HVW�TX¶XQ�PRXYHPHQW� LUUpYHUVLEOH�YHUV� OD�JOREDOLVDWLRQ�GHV�PDUFKpV� V¶HVW�PLV�HQ
PDUFKH� HW� TXH� SOXV� ULHQ� QH� SHXW� O¶DUUrWHU�� &H� PRXYHPHQW� D� pWp� PLV� HQ� EUDQOH� SDU� OH
GpYHORSSHPHQW�WHFKQRORJLTXH���OD�IDFLOLWp�DYHF�ODTXHOOH�YR\DJHQW�GpVRUPDLV�OHV�SHUVRQQHV�
O¶LQIRUPDWLRQ�HW�OHV�LGpHV�DXUDLW�FUpp�FKH]�WRXV�OHV�KDELWDQWV�GH�OD�SODQqWH�XQH�VRLI�LQVDWLDEOH
SRXU�OHV�SURGXLWV�HW�VHUYLFHV�PRGHUQHV�GRQW��PrPH�GDQV�OHV�HQGURLWV�OHV�SOXV�UHFXOpV��WRXV
RQW�HQWHQGX�SDUOHU�

(Q� VWDQGDUGLVDQW� OHXU� RIIUH�� OHV� ILUPHV� YpULWDEOHPHQW� JOREDOHV� SHXYHQW� WLUHU� SDUWL� GHV
pFRQRPLHV�G¶pFKHOOH�SRXU� UpGXLUH� OHXUV�FR�WV��RIIULU�GHV�ELHQV�SOXV� VRSKLVWLTXpV�HW� j�GHV
SUL[� SOXV� IDLEOHV�� TXH� PrPH� OHV� SRSXODWLRQV� j� IDLEOH� SRXYRLU� G¶DFKDW� SRXUURQW� V¶RIIULU�
6HORQ�/HYLWW��FHWWH�pYROXWLRQ�YD�PDUJLQDOLVHU�OHV�FRQFXUUHQWV�ORFDX[�RX�PXOWLQDWLRQDX[�TXL
JDVSLOOHQW�GHV�UHVVRXUFHV�j�HVVD\HU�G¶DGDSWHU�OHXU�RIIUH�DX[�GLIIpUHQWV�PDUFKpV�ORFDX[��3LUH
HQFRUH��OHV�SUL[�WUqV�EDV�GHV�SURGXLWV�VWDQGDUGLVpV�YRQW�IDLUH�YROHU�HQ�pFODW�OHV�SUpIpUHQFHV
ORFDOHV��OHV�KDELWXGHV�SDUWLFXOLqUHV�HW�OHV�FRXWXPHV�VSpFLILTXHV�GH�WHOOH�UpJLRQ�RX�WHO�JURXSH
GH�FRQVRPPDWHXUV��UHQIRUoDQW�HQFRUH�OD�GRPLQDWLRQ�GHV�HQWUHSULVHV�JOREDOHV�

¬� O¶RSSRVp� GH� FHWWH� WKqVH�� 6XVDQ�'RXJODV� HW�<RUDP�:LQG� DIILUPHQW� TXH� FHWWH� LGpH� GH
JOREDOLVDWLRQ� HVW� XQH� FKLPqUH� RX�� DX�PLHX[�� XQ� SKpQRPqQH� OLPLWp� j� TXHOTXHV� VHFWHXUV� RX
PDUFKpV� SDUWLFXOLHUV��� 7RXW� G¶DERUG�� VHORQ� HX[�� OD� SUpIpUHQFH� SRXU� GHV� SURGXLWV
VWDQGDUGLVpV� j� O¶pFKHOOH� PRQGLDOH� HVW� O¶DSDQDJH� G¶XQH� WRXWH� SHWLWH� PLQRULWp� GH
FRQVRPPDWHXUV�TXL��TXHO�TXH�VRLW�OHXU�SD\V�G¶RULJLQH�RX�GH�UpVLGHQFH��VRQW�SUrWV�j�DFKHWHU
GHV� PRQWUHV� 5ROH[�� GHV� SDUIXPV� 'LRU� RX� GHV� VDFV� 9XLWWRQ�� /¶LPPHQVH� PDMRULWp� GH� OD
SRSXODWLRQ�PRQGLDOH�SUpIqUH�HQ�IDLW�DFKHWHU�GHV�SURGXLWV�G¶XVDJH�TXRWLGLHQ�FRUUHVSRQGDQW�j
OHXUV�KDELWXGHV�HW�WUDGLWLRQV��TXL�YDULHQW�GRQF�IRUWHPHQW�G¶XQH�UpJLRQ�j�O¶DXWUH�GX�PRQGH�

'H�SOXV��OD�WKqVH�VXU�OH�FDUDFWqUH�LQpOXFWDEOH�HW�XQLYHUVHO�GH�OD�JOREDOLVDWLRQ�SRVWXOH�XQ
DFFURLVVHPHQW� VLJQLILFDWLI� HW� FRQWLQX� GHV� pFRQRPLHV� G¶pFKHOOH� GX� IDLW� GH� O¶pYROXWLRQ
WHFKQRORJLTXH�� 2U�� FRQVWDWHQW� 'RXJODV� HW�:LQG�� OHV� SURJUqV� WHFKQRORJLTXHV� VH� WUDGXLVHQW
VRXYHQW�SDU�XQH�UpGXFWLRQ�GHV�FR�WV�IL[HV�GH�FRQFHSWLRQ�HW�GH�SURGXFWLRQ�DLQVL�TXH�SDU�XQH



SOXV�JUDQGH�IOH[LELOLWp�GDQV�OHV�SURFHVVXV�GH�SURGXFWLRQ��'DQV�FHV�FRQGLWLRQV��QXO�EHVRLQ�GH
IDEULTXHU�HQ�JUDQGH�TXDQWLWp�OH�PrPH�SURGXLW�SRXU�WRXV���SURGXLUH�GHV�RIIUHV�DGDSWpHV�DX[
SUpIpUHQFHV�YDULpHV�GH�FRQVRPPDWHXUV�WUqV�GLYHUV�QH�VH�WUDGXLW�SDV�QpFHVVDLUHPHQW�SDU�GHV
QLYHDX[� GH� FR�WV� SURKLELWLIV��(W� FHOD� HVW� G¶DXWDQW� SOXV� YUDL� TXH� GDQV� QRPEUH� GH� VHFWHXUV
G¶DFWLYLWp��OHV�FR�WV�GH�SURGXFWLRQ�QH�UHSUpVHQWHQW�TX¶XQH�SDUW�PLQRULWDLUH�GX�FR�W�WRWDO�

3OXV�UpFHPPHQW��G¶DXWUHV�DXWHXUV�VH�VRQW�MRLQWV�DX�GpEDW�HQ�LQVLVWDQW�VXU�OD�QpFHVVLWp�SRXU
OHV�HQWUHSULVHV�GH�V¶DGDSWHU�ORFDOHPHQW�HW�VXU�OHV�DYDQWDJHV�TXL�SRXYDLHQW�rWUH�UHWLUpV�G¶XQH
WHOOH� DGDSWDWLRQ��� *KHPDZDW� PRQWUH� HQ� SDUWLFXOLHU� TXH� SRXU� GH� QRPEUHXVHV� DFWLYLWpV
pFRQRPLTXHV�� OHV� IOX[� LQWHUQDWLRQDX[� QH� UHSUpVHQWHQW� HQ� JpQpUDO� TXH� GH� ���� j� ����� GH
O¶DFWLYLWp� WRWDOH�� FH�TXL� VHPEOH� FRQWUHGLUH� O¶LGpH�G¶XQH�JOREDOLVDWLRQ�JpQpUDOLVpH�GH� WRXWH
O¶DFWLYLWp�pFRQRPLTXH��

&HUWDLQV� H[SHUWV� YRQW� PrPH� MXVTX¶j� SUpGLUH� TXH� OHV� WHQVLRQV� SURWHFWLRQQLVWHV
SURYRTXpHV�SDU�OD�FULVH�ILQDQFLqUH�LQWHUQDWLRQDOH�GH������SRXUUDLHQW�HQWUDvQHU�XQ�UHWRXU�HQ
DUULqUH�HW�XQH�©�Gp�JOREDOLVDWLRQ�ª�GH�O¶pFRQRPLH�PRQGLDOH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����/HYLWW�7��������
����'RXJODV�6��HW�:LQG�<��������
����*KHPDZDW�3����������������5LJE\�'�.��HW�9LVKZDQDWK�9��������
����*KHPDZDW�3��������

,O� HVW� LPSRUWDQW� GH� QRWHU� TXH� OH� EHVRLQ� G¶DGDSWDWLRQ� ORFDOH� HW� OD� SRVVLELOLWp� G¶XQH
VWDQGDUGLVDWLRQ� PRQGLDOH� pYROXHQW� GDQV� OH� WHPSV�� &RPPH� QRXV� O¶DYRQV� PHQWLRQQp� GDQV� OD
SUHPLqUH� SDUWLH� GH� FH� FKDSLWUH�� GDQV� OD� SOXSDUW� GHV� VHFWHXUV� G¶DFWLYLWp�� OD� GHPDQGH� WHQG� j
V¶KRPRJpQpLVHU�� OHV� UpVHDX[� GH� GLVWULEXWLRQ� j� VH� UDSSURFKHU�� OHV� EDUULqUHV� UpJOHPHQWDLUHV� j
V¶DWWpQXHU��HW�GRQF�OHV�EHVRLQV�G¶DGDSWDWLRQ�j�VH�UpGXLUH�

'H�SOXV�HQ�SOXV�GH�FRQVRPPDWHXUV�GDQV� OH�PRQGH�VRQW�GpVRUPDLV�GLVSRVpV�j�FRQVRPPHU�GHV�SURGXLWV� ODLWLHUV� IUDLV�
PrPH�GDQV�GHV�SD\V�FRPPH�OD�&KLQH�R��OD�FRQVRPPDWLRQ�GH�WHOV�SURGXLWV�pWDLW�WUqV�pORLJQpH�GHV�KDELWXGHV�DOLPHQWDLUHV
WUDGLWLRQQHOOHV��FH�TXL�RXYUH�G¶LQWpUHVVDQWHV�SHUVSHFWLYHV�G¶H[SDQVLRQ� LQWHUQDWLRQDOH�j�GHV�HQWUHSULVHV�FRPPH�1HVWOp�RX
'DQRQH��

'DQV� OH�PrPH� WHPSV�� O¶H[SDQVLRQ� LQWHUQDWLRQDOH� GH�:DO�0DUW�� GH�&DUUHIRXU� HW� GHV� DXWUHV� JUDQGHV� HQVHLJQHV� GH� OD
GLVWULEXWLRQ�UpGXLW�OHV�GLIILFXOWpV�UHQFRQWUpHV�SDU�FHV�HQWUHSULVHV��PDLV�DXVVL�SDU�GHV�VRFLpWpV�GH�WDLOOH�SOXV�UpGXLWH�FRPPH
OD� 6RGLDDO� �PDUTXH� <RSODLW��� TXL� SHXYHQW� GpVRUPDLV� V¶DSSX\HU� VXU� GHV� GLVWULEXWHXUV� DYHF� TXL� HOOHV� RQW� O¶KDELWXGH� GH
WUDYDLOOHU�VXU�OHXU�PDUFKp�GRPHVWLTXH�

'X�IDLW�GH�O¶pYROXWLRQ�WHFKQRORJLTXH��OHV�GpSHQVHV�GH�5	'�HW�G¶DXWRPDWLRQ�WHQGHQW�j�V¶pOHYHU
GDQV� GH� QRPEUHX[� VHFWHXUV�� DFFURLVVDQW� SDU� Oj� PrPH� O¶DPSOHXU� GHV� pFRQRPLHV� G¶pFKHOOH
SRWHQWLHOOHV�

'DQV� O¶pOHFWURQLTXH�JUDQG�SXEOLF�� RQ� HVWLPH�TXH� OHV� FR�WV�GH�GpYHORSSHPHQW�GHV�SURGXLWV� RQW� pWp�PXOWLSOLpV� SDU� GL[
GHSXLV�������UHQGDQW�DLQVL� LPSRVVLEOH�OD�VXUYLH�G¶HQWUHSULVHV�j�OD�SUpVHQFH�VXUWRXW�ORFDOH�FRPPH�*UXQGLJ�RX�7HOHIXQNHQ
HQ�$OOHPDJQH��&RQWLQHQWDO�RX�'XFUHWHW�HQ�)UDQFH��5&$�DX[�eWDWV�8QLV�RX�HQFRUH�*UDGLHQWH�DX�%UpVLO��/¶HIIHW�FRQMXJXp
GH�FHV�GHX[�pYROXWLRQV�H[SOLTXH�TXH�GH�SOXV�HQ�SOXV�G¶LQGXVWULHV�WHQGHQW�j�VH�JOREDOLVHU�DX�FRXUV�GX�WHPSV�



/H� EHVRLQ� FRQMXJXp� G¶DGDSWDWLRQ� ORFDOH� HW� G¶pFRQRPLHV� G¶pFKHOOH� FUpH� SRXU� OHV
HQWUHSULVHV�GHV�H[LJHQFHV�FRQWUDGLFWRLUHV��'¶XQ�F{Wp��O¶DGDSWDWLRQ�DX[�GLYHUV�FRQWH[WHV�ORFDX[
OLPLWH�OD�UpDOLVDWLRQ�G¶pFRQRPLHV�G¶pFKHOOH�VLJQLILFDWLYHV�DORUV�TXH��GH�O¶DXWUH��OD�UpGXFWLRQ�GHV
FR�WV�H[LJH�XQH�VWDQGDUGLVDWLRQ�SRXVVpH�GH� O¶RIIUH�GH� O¶HQWUHSULVH��HPSrFKDQW�SDU� Oj�PrPH�OHV
DGDSWDWLRQV� ORFDOHV�� 7RXWH� HQWUHSULVH� D\DQW� GHV� DFWLYLWpV� LQWHUQDWLRQDOHV� HVW� FRQIURQWpH� j� FH
GLOHPPH��'H� IDLW�� OH� VORJDQ�©� WKLQN�JOREDO��DFW� ORFDO�ª�Q¶D�JXqUH�GH� VLJQLILFDWLRQ� UpHOOH� ��XQH
HQWUHSULVH� QH� SHXW� SDV� IDFLOHPHQW� PD[LPLVHU� OHV� pFRQRPLHV� G¶pFKHOOH� WRXW� HQ� V¶DGDSWDQW� DX
FRQWH[WH�ORFDO��7RXW�DX�SOXV�SHXW�HOOH�WHQWHU�GH�WURXYHU�XQ�FRPSURPLV�DFFHSWDEOH�HQWUH�FHV�GHX[
H[LJHQFHV�FRQWUDGLFWRLUHV�

8Q� DXWUH� YROHW� GH� OD� VWUDWpJLH� LQWHUQDWLRQDOH� FRQVLVWH� j� FKRLVLU� OHV� PRGHV
G¶LQWHUQDWLRQDOLVDWLRQ�SULYLOpJLpV�SRXU�FKDFXQH�GHV�DFWLYLWpV�TXL�FRQVWLWXHQW�OD�FKDvQH�GH�YDOHXU
GH�O¶HQWUHSULVH�DLQVL�TXH�OD�ORFDOLVDWLRQ�JpRJUDSKLTXH�GH�FHV�DFWLYLWpV�

/HV�YRLWXUHV�'XVWHU�GH�OD�PDUTXH�'DFLD�QH�VRQW�DUULYpHV�TXH�WDUGLYHPHQW�HQ�*UDQGH�%UHWDJQH��DORUV�TXH�OD�GHPDQGH
H[LVWDLW��0DLV� LO�pWDLW� WURS�FR�WHX[�SRXU�'DFLD�GH�GpYHORSSHU�HQ�SHWLWV�YROXPHV�GHV�YRLWXUHV�DYHF� OH�YRODQW�j�GURLWH��&H
Q¶HVW�TXH�ORUVTXH�'DFLD�D�SURILWp�GH�VRQ�LPSODQWDWLRQ�HQ�,QGH�HW�G¶XQH�FDSDFLWp�GH�SURGXFWLRQ�VXIILVDQWH�SRXU�EpQpILFLHU
G¶pFRQRPLHV� G¶pFKHOOH� TXH� OHV� 'XVWHU� RQW� SpQpWUp� OH� PDUFKp� EULWDQQLTXH� WRXW� HQ� pWDQW� SURGXLWV� GDQV� O¶XVLQH� 5HQDXOW�
1LVVDQ� GH�&KHQQDL� HQ� ,QGH�� 3DU� DLOOHXUV�� VHORQ� OHV� SD\V�� OHV�'XVWHU� VRQW� FRPPHUFLDOLVpV� VRXV� GLIIpUHQWHV�PDUTXHV� HQ
IRQFWLRQ� GH� OHXU� LPDJH�� (Q�5RXPDQLH� HW� DX�0DURF�� RQ� XWLOLVH� OD�PDUTXH�'DFLD�� WRXW� FRPPH� HQ� 7XUTXLH� HW� HQ� (XURSH
RFFLGHQWDOH��(Q�UHYDQFKH��DX�%UpVLO��HQ�$UJHQWLQH��HQ�5XVVLH�HW�HQ�,UDQ��OD�PDUTXH�5HQDXOW�HVW�XWLOLVpH�FDU�OH�FRQVWUXFWHXU
\�HVW�ELHQ�LPSODQWp��DORUV�TX¶DX�0H[LTXH�RQ�OXL�D�SUpIpUp�OD�PDUTXH�1LVVDQ�

��/HV�PRGHV�G¶LQWHUQDWLRQDOLVDWLRQ
/¶LQWHUQDWLRQDOLVDWLRQ� GH� O¶pFRQRPLH� VH� SURGXLW� j� WUDYHUV� GHX[� PRGHV� HVVHQWLHOV� �� OH

FRPPHUFH� LQWHUQDWLRQDO� GH� ELHQV� HW� VHUYLFHV� G¶XQH� SDUW� HW� OHV� LQYHVWLVVHPHQWV� GLUHFWV� j� O
¶pWUDQJHU�G¶DXWUH�SDUW�

(Q� G¶DXWUHV� WHUPHV�� XQH� HQWUHSULVH� SHXW� VRLW� H[SRUWHU� VHV� SURGXLWV� j� SDUWLU� GH� VRQ� SD\V
G¶RULJLQH�� VRLW� LQYHVWLU� GDQV� XQ� SD\V� pWUDQJHU� HW� YHQGUH� VHV� SURGXLWV� GDQV� FH� SD\V� K{WH� HQ
SURGXLVDQW� ORFDOHPHQW�� (Q� UpDOLWp�� EHDXFRXS� G¶HQWUHSULVHV� FRPELQHQW� j� GHV� GHJUpV� GLYHUV� FHV
GHX[�PRGHV��SDU�H[HPSOH�HQ�H[SRUWDQW�GHV�FRPSRVDQWV�HW�HQ�HIIHFWXDQW�O¶DVVHPEODJH�ORFDOHPHQW�
,O�Q¶HQ�GHPHXUH�SDV�PRLQV�TXH�OH�PRGH�G¶LQWHUQDWLRQDOLVDWLRQ�GRPLQDQW�YDULH�FRQVLGpUDEOHPHQW
G¶XQ� VHFWHXU� G¶DFWLYLWp� j� XQ� DXWUH�� &HUWDLQV� VHFWHXUV� V¶LQWHUQDWLRQDOLVHQW� DYDQW� WRXW� SDU
GpYHORSSHPHQW�GX�FRPPHUFH�LQWHUQDWLRQDO�

&¶HVW�OH�FDV�GH�OD�FRQVWUXFWLRQ�DpURQDXWLTXH���OD�WUqV�JUDQGH�PDMRULWp�GHV�DYLRQV�%RHLQJ�RX�$LUEXV�YHQGXV�j�O¶pWUDQJHU
VRQW�DVVHPEOpV�UHVSHFWLYHPHQW�j�(YHUHWW�HW�j�7RXORXVH�HW�H[SRUWpV�YHUV�OHV�SD\V�GRQW�OHV�FRPSDJQLHV�DpULHQQHV�RQW�SDVVp
FRPPDQGH�j�O¶XQ�RX�j�O¶DXWUH�GHV�GHX[�JUDQGV�FRQVWUXFWHXUV�PRQGLDX[�

'¶DXWUHV� VHFWHXUV�� j� O¶LQYHUVH�� V¶LQWHUQDWLRQDOLVHQW� DYDQW� WRXW� SDU� LQYHVWLVVHPHQW� GLUHFW� j
O¶pWUDQJHU�



,QYHVWLVVHPHQWV�GLUHFWV�j
O¶pWUDQJHU�OLPLWpV

,QYHVWLVVHPHQWV�GLUHFWV�j
O¶pWUDQJHU�LPSRUWDQWV

&RPPHUFH�LQWHUQDWLRQDO�LPSRUWDQW

$FWLYLWpV�JOREDOHV�H[SRUWDWULFHV
�
��&RQVWUXFWLRQ�DpURQDXWLTXH
��3URGXFWLRQ�DJULFROH
��9LWLFXOWXUH
��+RUORJHULH�MRDLOOHULH

$FWLYLWpV�JOREDOHV�FRPSOH[HV��
��$XWRPRELOH
��eOHFWURQLTXH
��eOHFWURPpQDJHU
��3KDUPDFLH

&RPPHUFH�LQWHUQDWLRQDO�IDLEOH

$FWLYLWpV�ORFDOHV��
��7UDQVSRUW�IHUURYLDLUH
��%DQTXH�GH�GpWDLO
��&RLIIXUH
��3UHVVH�TXRWLGLHQQH

$FWLYLWpV
PXOWLGRPHVWLTXHV��
��%UDVVHULH
��+{WHOOHULH
��*UDQGH�GLVWULEXWLRQ
��$XGLW�HW�FRQVHLO

6RXUFH���G¶DSUqV�*UDQW�5�0��������

7DEOHDX����� �6HFWHXUV�G¶DFWLYLWp�HW�PRGHV�G¶LQWHUQDWLRQDOLVDWLRQ

'DQV� OH� VHFWHXU�GH� OD�EUDVVHULH�� OHV� OHDGHUV�PRQGLDX[�GX� VHFWHXU� FRPPH� ,Q%HY��6$%�0LOOHU�RX�&DUOVEHUJ�YHQGHQW
OHXUV�SURGXLWV�GDQV�GH�WUqV�QRPEUHX[�SD\V�GX�PRQGH��PDLV�H[SRUWHQW�HQ�GpILQLWLYH�WUqV�SHX��,Q%HY�SURGXLW�HW�YHQG��HQWUH
DXWUHV��OHV�ELqUHV�6WHOOD�HQ�%HOJLTXH��OHV�PDUTXHV�$QWDUWLFD�HW�%UDKPD�DX�%UpVLO��%XGZHLVHU�DX[�eWDWV�8QLV�HW�7VLQJ�7DR
HQ� &KLQH�� (W� OD� SOXSDUW� GHV� FRQVRPPDWHXUV� IUDQoDLV� LJQRUHQW� TXH� F¶HVW� OH� EUDVVHXU� G¶RULJLQH� GDQRLVH� &DUOVEHUJ� TXL
IDEULTXH�HW�FRPPHUFLDOLVH�OHV�ELqUHV�.URQHQERXUJ�HW������HQ�)UDQFH��

�/HV�DFWLYLWpV�ORFDOHV
/HV� DFWLYLWpV� ORFDOHV� VRQW� SHX� DIIHFWpHV� SDU� OD� JOREDOLVDWLRQ�� 'DQV� FKDTXH� SD\V�� OHV

HQWUHSULVHV�RSpUDQW�GDQV�FHV�DFWLYLWpV�VRQW�SRXU� O¶HVVHQWLHO�GHV�HQWUHSULVHV�RULJLQDLUHV�GX�SD\V
FRQVLGpUp�� ,O�SHXW�V¶DJLU� WRXW�G¶DERUG�GH�VHFWHXUV�UpJOHPHQWpV��HQFRUH�IHUPpV�j� OD�FRQFXUUHQFH
pWUDQJqUH�� FRPPH� OHV� VHUYLFHV� SRVWDX[�� OHV� WUDQVSRUWV� XUEDLQV�� HWF�� �� XQ� FKDQJHPHQW� GH
UpJOHPHQWDWLRQ�SHXW�DORUV�SURYRTXHU�O¶RXYHUWXUH�GH�FHV�VHFWHXUV�j�OD�FRQFXUUHQFH�LQWHUQDWLRQDOH�
FRPPH�FHOD�V¶HVW�SURGXLW�HQ�(XURSH�SRXU�OHV�VHUYLFHV�WpOpSKRQLTXHV��OH�WUDQVSRUW�IHUURYLDLUH�RX
OD�GLVWULEXWLRQ�GH�JD]�HW�G¶pOHFWULFLWp�

,O� SHXW� HQFRUH� V¶DJLU� GH� VHFWHXUV� IUDJPHQWpV� GDQV� OHVTXHOV� OHV� pFRQRPLHV� G¶pFKHOOH� VRQW
OLPLWpHV�� OHV� VSpFLILFLWpV� ORFDOHV� IRUWHV�� OHV� DYDQWDJHV� GRQW� MRXLVVHQW� OHV� SUHPLHUV� LQVWDOOpV
GLIILFLOHV�j�UDWWUDSHU�HW�OH�WUDQVSRUW�GHV�SURGXLWV�RX�OD�GpORFDOLVDWLRQ�GHV�VHUYLFHV�SHX�DLVpV��/D
SUHVVH� TXRWLGLHQQH�� SDU� H[HPSOH�� UHVWH� DLQVL� FRQWU{OpH� SDU� GHV� JURXSHV� GH� SUHVVH� QDWLRQDX[�
DORUV� TXH� EHDXFRXS� GH� VHUYLFHV� GH� SUR[LPLWp� �SORPEHULH�� FRLIIXUH�� EODQFKLVVHULH�� VHUYLFHV� GH
VDQWp��HWF���VRQW�IRXUQLV�SDU�GHV�SUHVWDWDLUHV�ORFDX[�

�/HV�DFWLYLWpV�PXOWLGRPHVWLTXHV
/HV�DFWLYLWpV�PXOWLGRPHVWLTXHV�VRQW�GHV�VHFWHXUV�GDQV�OHVTXHOV�OD�FRQFXUUHQFH�VH�MRXH�DYDQW

WRXW�SD\V�SDU�SD\V��R��OHV�SURGXLWV�VRQW�IRUWHPHQW�GLIIpUHQFLpV�G¶XQ�SD\V�j�O¶DXWUH��/¶K{WHOOHULH�GH
KDXW�GH�JDPPH�HVW�FHUWHV�GRPLQpH�SDU�GHV�FKDvQHV� LQWHUQDWLRQDOHV� WHOOHV�TXH�+LOWRQ��6KHUDWRQ�
6RILWHO�� HWF���PDLV� OD� QDWXUH� GH� OHXU� DFWLYLWp� LPSRVH�GH� JpUHU� GHV� pWDEOLVVHPHQWV� GDQV� WRXV� OHV



HQGURLWV�R��HOOHV�VRXKDLWHQW�rWUH�SUpVHQWHV��'H�PrPH��GDQV�OD�JUDQGH�GLVWULEXWLRQ��GHV�HQVHLJQHV
FRPPH�:DO�0DUW�� &DUUHIRXU��0HWUR� RX� 7HVFR� Q¶RQW� G¶DXWUH� FKRL[� TXH� G¶RXYULU� GHV� PDJDVLQV
GDQV�OHV�SD\V�GDQV�OHVTXHOV�HOOHV�YHXOHQW�UpDOLVHU�GHV�YHQWHV�

�/HV�DFWLYLWpV�JOREDOHV�H[SRUWDWULFHV
/HV�DFWLYLWpV�JOREDOHV�H[SRUWDWULFHV�VRQW�GHV�VHFWHXUV�GDQV�OHVTXHOV�GHV�HQWUHSULVHV�HIIHFWXHQW

O¶HVVHQWLHO�GH� OD�SURGXFWLRQ�GDQV�XQ�HQGURLW�SUpFLV��PDLV�YHQGHQW�FHWWH�SURGXFWLRQ�j� WUDYHUV� OH
PRQGH�� ,O� SHXW� V¶DJLU� GH� VHFWHXUV� VXMHWV� j� GH� IRUWV� HIIHWV� G¶pFKHOOH�� SURGXLVDQW� GHV� ELHQV� SHX
GLIIpUHQFLpV�G¶XQ�SD\V�j� O¶DXWUH�HW� IDFLOHV�j� WUDQVSRUWHU� ��GDQV�FHV�FRQGLWLRQV��XQH�HQWUHSULVH�D
LQWpUrW�j�FRQFHQWUHU�WRXWH�OD�SURGXFWLRQ�j�XQ�HQGURLW�HW�j�H[SRUWHU�YHUV�WRXV�OHV�PDUFKpV�

,O� SHXW� pJDOHPHQW� V¶DJLU� GH� VHFWHXUV� GDQV� OHVTXHOV� OHV� FRQGLWLRQV� QDWXUHOOHV� ORFDOHV� VRQW
HVVHQWLHOOHV�j�OD�SURGXFWLRQ�G¶XQ�ELHQ�GRQQp���OH�YLQ�GH�%RUGHDX[�RX�GH�%RXUJRJQH�QH�SHXW�rWUH
SURGXLW� TXH� GDQV� OD� UpJLRQ� FRUUHVSRQGDQWH� ±� SDV� VHXOHPHQW� SRXU� GHV� UDLVRQV� G¶DSSHOODWLRQV
SURWpJpHV��PDLV�DXVVL�HQ�UDLVRQ�GH�FRQGLWLRQV�FOLPDWLTXHV�HW�GH�WHUURLU�

�/HV�DFWLYLWpV�JOREDOHV�FRPSOH[HV
/HV�DFWLYLWpV�JOREDOHV�FRPSOH[HV�VH�FDUDFWpULVHQW�SDU�GHV�pFRQRPLHV�G¶pFKHOOH�LPSRUWDQWHV�HW

SDU�XQH�GHPDQGH�UHODWLYHPHQW�KRPRJqQH���FH�VRQW�pJDOHPHQW�GHV�VHFWHXUV�GDQV�OHVTXHOV�LO�\�D�j
OD�IRLV�EHDXFRXS�G¶LQYHVWLVVHPHQWV�GLUHFWV�j�O¶pWUDQJHU�HW�EHDXFRXS�GH�FRPPHUFH�LQWHUQDWLRQDO�
'DQV�FHV�VHFWHXUV��OH�FRPPHUFH�LQWUD�HQWUHSULVH�HVW�WUqV�LPSRUWDQW�

)21'(0(176�7+e25,48(6

/HV�WKpRULHV�GX�FRPPHUFH�LQWHUQDWLRQDO�HW�GH�OD�ILUPH
PXOWLQDWLRQDOH

�/HV�WKpRULHV�FODVVLTXHV
%LHQ�TXH�GpMj�pYRTXpH�SDU�$GDP�6PLWK�GqV������GDQV�VRQ�RXYUDJH�VXU�OD�ULFKHVVH�GHV

QDWLRQV��� OD� TXHVWLRQ� GX� FRPPHUFH� LQWHUQDWLRQDO� HW� GH� OD� VSpFLDOLVDWLRQ� GHV� DFWLYLWpV
pFRQRPLTXHV� SDU� SD\V� Q¶D� FRPPHQFp� j� rWUH� YpULWDEOHPHQW� pWXGLpH� HW� FRQFHSWXDOLVpH
TX¶DYHF�'DYLG�5LFDUGR�DX�GpEXW�GX�;,;H� VLqFOH��/¶XQH�GHV� FRQWULEXWLRQV� HVVHQWLHOOHV� GH
5LFDUGR� HVW� OD� QRWLRQ� G¶DYDQWDJH� FRPSDUDWL� I��� 5LFDUGR� XWLOLVH� FHWWH� QRWLRQ� SRXU
GpPRQWUHU� TX¶XQ� SD\V�� TXHOOH� TXH� VRLW� VD� FRPSpWLWLYLWp�� GRLW� VH� VSpFLDOLVHU� GDQV� OD
SURGXFWLRQ� GHV� ELHQV� SRXU� OHVTXHOV� LO� GLVSRVH� GH� O¶DYDQWDJH� OH� SOXV� LPSRUWDQW� RX� GX
GpVDYDQWDJH� OH� SOXV� IDLEOH�� /H� FRUROODLUH� GH� FHWWH� VSpFLDOLVDWLRQ� HVW�� SRXU� 5LFDUGR�� OH
OLEUH�pFKDQJH�TXL�SHUPHW�GH�SURILWHU�DX�PLHX[�GHV�DYDQWDJHV�FRPSDUDWLIV�GHV�GLYHUV�SD\V
HW� GH�PD[LPLVHU� DLQVL� OD� SURGXFWLRQ� FROOHFWLYH��PDLV� DXVVL� OD� SURGXFWLRQ� GH� FKDFXQ�GHV
SD\V�FRQFHUQpV�

�/D�WKpRULH�GX�F\FOH�GH�YLH�GX�SURGXLW



8QH�DYDQFpH�LPSRUWDQWH�GDQV�OD�FRPSUpKHQVLRQ�GH�O¶LQYHVWLVVHPHQW�GLUHFW�j�O¶pWUDQJHU�
HW�GRQF�GH�O¶H[LVWHQFH�GHV�ILUPHV�PXOWLQDWLRQDOHV��HVW�OD�WKpRULH�GX�F\FOH�GH�YLH�GX�SURGXLW
GXH� j� 5D\PRQG� 9HUQRQ��� 6HORQ� 9HUQRQ�� TXL� D� pWXGLp� GDQV� OHV� DQQpHV� ����� OHV� IRUPHV
G¶H[SDQVLRQ�LQWHUQDWLRQDOH�GHV�JUDQGHV�ILUPHV�DPpULFDLQHV��

� OHV� SURGXLWV� LQQRYDQWV� VRQW� G¶DERUG� LQWURGXLWV� j� XQ� SUL[� pOHYp� GDQV� OHXU� PDUFKp
GRPHVWLTXH��R��OH�SRXYRLU�G¶DFKDW�HVW�VXSpULHXU��

�GDQV�XQ�GHX[LqPH�WHPSV��O¶DXJPHQWDWLRQ�GHV�YROXPHV�SURGXLWV�HW�O¶DFFURLVVHPHQW�GH
OD� FRQFXUUHQFH� IRQW�EDLVVHU� OHV�SUL[�� UHQGDQW�SRVVLEOHV� OHV� H[SRUWDWLRQV�YHUV�GHV�SD\V� j
SRXYRLU�G¶DFKDW�SOXV�IDLEOH��

� FHV� H[SRUWDWLRQV� HQWUDvQHQW�� GDQV� XQ� WURLVLqPH� WHPSV�� O¶DSSDULWLRQ� GH� FRQFXUUHQWV
pWUDQJHUV�DX[�FR�WV��QRWDPPHQW�GH�PDLQ�G¶°XYUH��SOXV�IDLEOHV��REOLJHDQW�SDU�Oj�PrPH�OHV
ILUPHV�DPpULFDLQHV�j�GpORFDOLVHU�OD�SURGXFWLRQ�SRXU�EpQpILFLHU�GHV�PrPHV�FRQGLWLRQV�GH
FR�W��

�GDQV�XQH�GHUQLqUH�SKDVH��OH�SURGXLW�FRQVLGpUp�FHVVH�G¶rWUH�IDEULTXp�DX[�eWDWV�8QLV�HW
OD� GHPDQGH� LQWpULHXUH� DPpULFDLQH� HVW� VHUYLH� SDU� GHV� LPSRUWDWLRQV� TXL� VRQW� OH� IDLW� VRLW
G¶HQWUHSULVHV�pWUDQJqUHV��VRLW�GHV�ILOLDOHV�j�O¶pWUDQJHU�GHV�ILUPHV�DPpULFDLQHV�

&HWWH�DQDO\VH�HVW� WUqV�GDWpH�SXLVTX¶HOOH� IDLW� UpIpUHQFH�j�XQH�pSRTXH�R�� OD�GRPLQDWLRQ
pFRQRPLTXH�HW� WHFKQLTXH�GHV�ILUPHV�DPpULFDLQHV�pWDLW� LQFRQWHVWDEOH��0DLV�VRQ�LQWpUrW�HVW
GH� SURSRVHU� XQH� H[SOLFDWLRQ� VLPXOWDQpH� GHV� IOX[� GH� PDUFKDQGLVHV� HW� GH� IOX[
G¶LQYHVWLVVHPHQW�RUJDQLVpV�SDU�OHV�HQWUHSULVHV�

�/D�WKpRULH�pFOHFWLTXH
8QH�DXWUH�DSSURFKH�GHV�HQWUHSULVHV�PXOWLQDWLRQDOHV�HVW�FHOOH�GLWH�©�pFOHFWLTXH�ª�PLVH�HQ

DYDQW�SDU�-RKQ�'XQQLQJ���&HWWH�WKpRULH�D�pWp�TXDOLILpH�G¶pFOHFWLTXH�SDUFH�TX¶HOOH�FRPELQH
OHV�DSSRUWV�GH�SOXVLHXUV�FRXUDQWV�GH�SHQVpH��QRWDPPHQW�FHOXL�GHV�DYDQWDJHV�LQKpUHQWV�j
OD�ILUPH��FHOXL�GH� O¶DYDQWDJH�FRPSDUDWLI�GHV�SD\V�� HW� FHOXL�GHV�FR�WV�GH� WUDQVDFWLRQ�
6HORQ�'XQQLQJ�� OHV� HQWUHSULVHV� GHYLHQQHQW�PXOWLQDWLRQDOHV� ORUVTXH� OHV� WURLV� DYDQWDJHV�©
2/,�ª�VRQW�UpXQLV��

� 2� GpVLJQH� OH� RZQHUVKLS� DGYDQWDJH�� F¶HVW�j�GLUH� OHV� DYDQWDJHV� VSpFLILTXHV� TXH
SRVVqGH�OD�ILUPH�HW�TXL�IRQGHQW�VRQ�DYDQWDJH�FRQFXUUHQWLHO��

�/�GpVLJQH�OH�ORFDOL]DWLRQ�DGYDQWDJH��F¶HVW�j�GLUH�O¶DYDQWDJH�GpULYp�G¶XQH�SUpVHQFH
ORFDOH�GDQV�XQ�SD\V�GRQQp�HW�TXL�HVW�SURGXLW�SDU�OHV�DYDQWDJHV�FRPSDUDWLIV�GH�FH�SD\V��

�,�GpVLJQH�O¶LQWHUQDOL]DWLRQ�DGYDQWDJH��F¶HVW�j�GLUH�O¶DYDQWDJH�REWHQX��HQ�SUpVHQFH�GH
FR�WV� GH� WUDQVDFWLRQ� VLJQLILFDWLIV�� HQ� FRQVHUYDQW� O¶DFWLYLWp� DX� VHLQ� GH� O¶HQWUHSULVH� SOXW{W
TX¶HQ�FpGDQW�j�XQH�ILUPH�ORFDOH�OHV�FRPSRVDQWHV�GX�RZQHUVKLS�DGYDQWDJH��VRXV�IRUPH�GH
OLFHQFH� SDU� H[HPSOH�� TXL� SHUPHWWUDLW� j� FHWWH� ILUPH� ORFDOH� G¶rWUH� DXVVL� HIILFDFH� TXH
O¶HQWUHSULVH�pWUDQJqUH�

(Q�O¶DEVHQFH�GH�O¶XQ�GH�FHV�WURLV�DYDQWDJHV��O¶HQWUHSULVH�QH�SHXW�VH�PXOWLQDWLRQDOLVHU��
V¶LO� OXL�PDQTXH�O¶DYDQWDJH�2��O¶HQWUHSULVH�QH�GLVSRVH�SDV�GH�O¶DYDQWDJH�FRQFXUUHQWLHO�OXL



SHUPHWWDQW�GH�VH�GpYHORSSHU�j�O¶pWUDQJHU���HQ�O¶DEVHQFH�GH�O¶DYDQWDJH�/��HOOH�Q¶D�DXFXQH
UDLVRQ�G¶LPSODQWHU�GHV� DFWLYLWpV� j� O¶pWUDQJHU� �� HQ� O¶DEVHQFH�GH� O¶DYDQWDJH� ,�� O¶HQWUHSULVH
WLUHUDLW�GDYDQWDJH�GH�SURILW�GH�OD�FHVVLRQ�GH�VHV�UHVVRXUFHV��WHFKQRORJLH��PDUTXH��VDYRLU�
IDLUH��HWF���TXH�GH�OHXU�H[SORLWDWLRQ�HQ�SURSUH�GDQV�OH�SD\V�FLEOH�

�/¶pWXGH�GX�SURFHVVXV�G¶LQWHUQDWLRQDOLVDWLRQ
8QH�GHUQLqUH�DSSURFKH�GH� O¶H[SDQVLRQ� LQWHUQDWLRQDOH�GHV�HQWUHSULVHV�PHW� O¶DFFHQW� VXU

OHV�pWDSHV�GX�SURFHVVXV�GH�GpYHORSSHPHQW�LQWHUQDWLRQDO��&HWWH�DSSURFKH�HVW�SURSRVpH�SDU
GHV�FKHUFKHXUV�VXpGRLV�GH�O¶XQLYHUVLWp�G¶8SSVDOD���-RKDQVRQ�HW�9DKOQH�RQW�DLQVL�GLVWLQJXp
TXDWUH�SKDVHV�GDQV�OH�SURFHVVXV�G¶LQWHUQDWLRQDOLVDWLRQ�GHV�ILUPHV�TX¶LOV�RQW�pWXGLpHV��

� XQH� SUHPLqUH� SKDVH� G¶H[SRUWDWLRQV� LUUpJXOLqUHV�� HQJHQGUpHV� SDU� GHV� RSSRUWXQLWpV
DSSDUXHV�VXU�GHV�PDUFKpV�©�pWUDQJHUV�ª��

�XQH�GHX[LqPH�SKDVH�G¶H[SRUWDWLRQV�SOXV�UpJXOLqUHV��HIIHFWXpHV�SDU� OH�ELDLV�G¶DJHQWV
LQGpSHQGDQWV��

�XQH�WURLVLqPH�SKDVH�FDUDFWpULVpH�SDU�OD�FUpDWLRQ�j�O¶pWUDQJHU�GH�ILOLDOHV�FRPPHUFLDOHV
�

�XQH�TXDWULqPH�SKDVH�GDQV�ODTXHOOH�O¶HQWUHSULVH�V¶LPSODQWH�GH�PDQLqUH�VLJQLILFDWLYH�HW
GXUDEOH�HQ�FUpDQW�j�O¶pWUDQJHU�GHV�ILOLDOHV�GH�SURGXFWLRQ�

'DQV�FH�PRGqOH��O¶HQWUHSULVH�DFFURvW�VRQ�HQJDJHPHQW�GDQV�XQ�SD\V�pWUDQJHU�DX�IXU�HW�j
PHVXUH�TXH�VD�FRPSUpKHQVLRQ�GH�O¶HQYLURQQHPHQW�ORFDO�DXJPHQWH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����6PLWK�$��������
����5LFDUGR�'��������������
����9HUQRQ�5��������
����'XQQLQJ�-��������
����-RKDQVRQ�-��HW�9DKOQH�-��(��������

/HV�HQWUHSULVHV�ORFDOLVHQW�DORUV�XQH�SDUWLH�GH�OD�SURGXFWLRQ�GDQV�OHV�PDUFKpV�TX¶HOOHV�VHUYHQW
RX�ELHQ�VSpFLDOLVHQW�OHV�GLYHUV�VLWHV�ORFDOLVpV�GDQV�OHV�GLIIpUHQWV�SD\V��HW�UHGLVWULEXHQW�HQVXLWH�OD
SURGXFWLRQ�HQWUH�FHV�SD\V�

'DQV�O¶DXWRPRELOH�SDU�H[HPSOH��GHV�HQWUHSULVHV�FRPPH�*HQHUDO�0RWRUV�RX�9RONVZDJHQ�RQW�GHV�XQLWpV�GH�SURGXFWLRQ
GDQV�GHV�SD\V�DXVVL�GLYHUV�TXH�OH�%UpVLO��OH�0H[LTXH��OD�&KLQH��HWF��0DLV�FHV�XQLWpV�VRQW�VXUWRXW�GHV�XVLQHV�G¶DVVHPEODJH
TXL� VHUYHQW� OH�PDUFKp� ORFDO� HW� WUDYDLOOHQW� DYHF� GHV� SLqFHV�� GHV� FRPSRVDQWV� RX� GHV� VRXV�HQVHPEOHV� SURYHQDQW� G¶DXWUHV
SD\V��&HUWDLQHV�XVLQHV�GDQV�FHV�SD\V�VRQW�VSpFLDOLVpHV�VXU�XQ�PRGqOH�RX�XQH�IDPLOOH�GH�PRGqOHV�HW�H[SRUWHQW�XQH�SDUWLH
GH� OD�SURGXFWLRQ�YHUV� OH� UHVWH�GX�PRQGH��$LQVL�� O¶XVLQH�9RONVZDJHQ�GH�3XHEOD�DX�0H[LTXH�D� ORQJWHPSV�pWp� OD� VHXOH�DX
PRQGH�j�SURGXLUH�OD�FpOqEUH�&RFFLQHOOH��TXL�pWDLW�SRXUWDQW�YHQGXH�GDQV�OH�PRQGH�HQWLHU�

6L� OD� ORJLTXH� G¶HQVHPEOH� TXL� VRXV�WHQG� OH� WDEOHDX� ����� VHPEOH� V¶DSSOLTXHU� GH� PDQLqUH
XQLIRUPH� j� FKDTXH� VHFWHXU� G¶DFWLYLWp�� LO� FRQYLHQW� GH� UHPDUTXHU� TXH�� GDQV� XQ� PrPH� VHFWHXU�
GLYHUVHV� HQWUHSULVHV� SHXYHQW� IDLUH� GHV� FKRL[� GLIIpUHQWV� HQ� PDWLqUH� GH� GRVDJH� GH� OD� SDUW� GH



FRPPHUFH�LQWHUQDWLRQDO�HW�G¶LQYHVWLVVHPHQWV�GLUHFWV�j�O¶pWUDQJHU�

8QH�HQWUHSULVH�FRPPH�3RUVFKH�D�FKRLVL�G¶H[SRUWHU�OHV�YpKLFXOHV�TX¶HOOH�YHQG�SDUWRXW�GDQV�OH�PRQGH�GHSXLV�VHV�XVLQHV
DOOHPDQGHV�GH�=XIIHQKDXVHQ�HW�GH�/HLS]LJ��¬�O¶LQYHUVH��*HQHUDO�0RWRUV�RSqUH�HQ�(XURSH�HW�GDQV�XQH�PRLQGUH�PHVXUH�HQ
&KLQH�RX�DX�%UpVLO��j�SDUWLU�GHV�EXUHDX[�G¶pWXGHV��GHV�XVLQHV�HW�DXWUHV�LQVWDOODWLRQV�LPSODQWpHV�VXU�SODFH�

'H�SOXV�� OD�PrPH�HQWUHSULVH�SHXW�IDLUH�GHV�FKRL[�GLIIpUHQWV�VXU� OHV�GLIIpUHQWHV�IRQFWLRQV�TXL
FRQVWLWXHQW�VD�FKDvQH�GH�YDOHXU�

$LQVL��GDQV�OD�FRQVWUXFWLRQ�DpURQDXWLTXH��%RHLQJ�FRPPH�$LUEXV�UpDOLVHQW�GHV�LQYHVWLVVHPHQWV�j�O¶pWUDQJHU�SRXU�FUpHU
GHV� EXUHDX[� FRPPHUFLDX[� RX� GHV� EDVHV� GH� VHUYLFH� DSUqV�YHQWH� �� $LUEXV� D� PrPH� FKRLVL� G¶LQYHVWLU� GDQV� XQH� FKDvQH
G¶DVVHPEODJH� GH� VRQ�PRGqOH�$���� j� 7LDQMLQ� HQ�&KLQH� SRXU�PLHX[� VHUYLU� OHV� FRPSDJQLHV� DpULHQQHV� FKLQRLVHV� TXL� VRQW
G¶LPSRUWDQWV�FOLHQWV�SRXU�FHWWH�IDPLOOH�G¶DSSDUHLOV�

'H�PrPH��0HUFHGHV�D�SULYLOpJLp�O¶H[SRUWDWLRQ�SDU�UDSSRUW�DX[�LQYHVWLVVHPHQWV�GLUHFWV�j�O¶pWUDQJHU���PDLV�O¶HQWUHSULVH
FKRLVLW�QpDQPRLQV�G¶LQYHVWLU�GDQV�GHV�XVLQHV�G¶DVVHPEODJH�SRXU�FHUWDLQV�GH�VHV�PRGqOHV�GDQV�GHV�SD\V�FRPPH�OHV�eWDWV�
8QLV��O¶$IULTXH�GX�6XG�RX�OD�&KLQH��WRXW�HQ�FRQWLQXDQW�j�H[SRUWHU�YHUV�VHV�SURSUHV�LQVWDOODWLRQV�j�O¶pWUDQJHU�OD�SOXSDUW�GHV
FRPSRVDQWV�TXL�HQWUHQW�GDQV�OD�IDEULFDWLRQ�GH�VHV�YRLWXUHV�

��/HV�VWUDWpJLHV�LQWHUQDWLRQDOHV
/HV�GpFLVLRQV�HQ�PDWLqUH�GH�VWUDWpJLH�LQWHUQDWLRQDOH�FRQFHUQHQW�GRQF�G¶XQH�SDUW�OH�FDUDFWqUH

SOXV�RX�PRLQV�VWDQGDUGLVp�DX�QLYHDX�PRQGLDO�RX��DX�FRQWUDLUH��DGDSWp�DX[�FRQWH[WHV�ORFDX[��GH
O¶RIIUH� GH� O¶HQWUHSULVH�� HW� G¶DXWUH� SDUW� OH� UHFRXUV� SOXV� RX� PRLQV� LPSRUWDQW� DX� FRPPHUFH
LQWHUQDWLRQDO�HW�RX�DX[�LQYHVWLVVHPHQWV�GLUHFWV�j�O¶pWUDQJHU�

����$GDSWDWLRQ�ORFDOH�YV�VWDQGDUGLVDWLRQ�PRQGLDOH�"

������$GDSWDWLRQ�RX�VWDQGDUGLVDWLRQ�GH�O¶RIIUH
/H� SUHPLHU� JUDQG� YROHW� GH� OD� VWUDWpJLH� LQWHUQDWLRQDOH� FRQFHUQH� O¶pTXLOLEUH� HQWUH� OD

VWDQGDUGLVDWLRQ�GHV�DFWLYLWpV�GH� O¶HQWUHSULVH�DX�QLYHDX�PRQGLDO�HW� O¶DGDSWDWLRQ�GH�FHV�DFWLYLWpV
DX[�GLYHUV�FRQWH[WHV�ORFDX[��(Q�RSWDQW�SRXU�GDYDQWDJH�G¶DGDSWDWLRQ�ORFDOH��O¶HQWUHSULVH�UpSRQG
PLHX[� DX[� SUpIpUHQFHV� GHV� FRQVRPPDWHXUV� HW� DX[� H[LJHQFHV� GH� O¶HQYLURQQHPHQW� GDQV� FKDTXH
SD\V�

¬� O¶LQYHUVH�� HQ� VWDQGDUGLVDQW� GDYDQWDJH� VRQ� RIIUH�� O¶HQWUHSULVH� EpQpILFLH� G¶pFRQRPLHV
G¶pFKHOOH� SOXV� LPSRUWDQWHV� HW� GRQF� GH� FR�WV� SOXV� IDLEOHV�� /H� FKRL[� GH� O¶HQWUHSULVH� GRLW� WHQLU
FRPSWH�GHV�FDUDFWpULVWLTXHV�VHFWRULHOOHV�TXH�QRXV�DYRQV�H[DPLQpHV�SUpFpGHPPHQW��6L�OH�VHFWHXU
HVW� ©� JOREDO� ª�� DORUV� OD� VWDQGDUGLVDWLRQ� SURGXLUD� GHV� HIIHWV� HQ� WHUPHV� GH� FR�WV� WHOV� TX¶LO� VHUD
GLIILFLOH� j� XQH� RIIUH� PrPH� PLHX[� DGDSWpH� DX� FRQWH[WH� ORFDO� GH� VXSSRUWHU� OD� FRQFXUUHQFH� GH
SURGXLWV�PRQGLDX[��6XUWRXW��SOXV�XQ�VHFWHXU�pYROXHUD�YHUV�GDYDQWDJH�GH�JOREDOLVDWLRQ�HW�SOXV�OD
SRVLWLRQ�GH�FRQFXUUHQWV�ORFDX[�GHYLHQGUD�SUpFDLUH�

)RQGpH�HQ������GDQV�OH�-XUD��%HO�HVW�XQH�HQWUHSULVH�IURPDJqUH�TXL�SRVVqGH�GHV�PDUTXHV�PRQGLDOHV�FRPPH�/D�9DFKH
TXL�ULW��.LUL��%DE\EHO��/HHUGDPPHU�RX�%RXUVLQ��%HO�V¶HVW�LQWHUQDWLRQDOLVp�GqV�OHV�DQQpHV�������G¶DERUG�DX�5R\DXPH�8QL�HW
HQ�%HOJLTXH��$XMRXUG¶KXL��%HO�FRQQDLW�XQ�YLI�VXFFqV�GDQV�OHV�SD\V�pPHUJHQWV�HW�DX[�eWDWV�8QLV�R��OHV�SHWLWHV�SRUWLRQV�GH



IURPDJH�VRQW�YXHV�FRPPH�XQ�PR\HQ�GH�FRQWU{OHU�VRQ�SRLGV�

%HO�VRXKDLWH�UpDOLVHU�SOXV�GH������GH�VHV�YHQWHV�j�O¶LQWHUQDWLRQDO�GqV������JUkFH�j�VHV�PDUTXHV�YHGHWWHV��3RXU�FHOD�
O¶HQWUHSULVH�DGDSWH�VHV�SURGXLWV���SDU�H[HPSOH��%RXUVLQ�VH�GpFOLQH�HQ�DSpULWLI�DX�MDPERQ�IXPp�SRXU�OH�PDUFKp�HXURSpHQ�
OHV�WUDQFKHV�GH�/HHUGDPPHU�H[LVWHQW�HQ�YHUVLRQ�FDUSDFFLR�HW�OH�.LUL�VH�FRQVRPPH�HQ�VDYHXU�/DEQHK�DX�3URFKH�2ULHQW�
/D�9DFKH�TXL�ULW�HVW�DGDSWpH�HQ�IRQFWLRQ�GHV�KDELWXGHV�DOLPHQWDLUHV�HW�SUpVHQWH�XQH�YDULpWp�GH�JR�WV�HW�GH�WH[WXUHV�G¶XQ
SD\V�j�O¶DXWUH��/HV�$PpULFDLQV�DSSUpFLHQW�XQH�IRUPXOH�SOXV�GRXFH��DOOpJpH��j�EDVH�GH�FKHGGDU��2XWUH�OHV�YHUVLRQV�WRPDWH�
PR]]DUHOOD�� EOHX� RX� SLPHQW�� LO� H[LVWH� DXVVL� DX[� eWDWV�8QLV� XQH� YHUVLRQ� j� OD� IUDLVH� RX� j� OD� FDQQHOOH�� /HV� %HOJHV� HW� OHV
7FKqTXHV�DSSUpFLHQW�XQH�FUqPH�ULFKH�HQ�HPPHQWDO�TXL�UHQIRUFH�OH�JR�W�GX�IURPDJH��WDQGLV�TXH�GDQV�OHV�SD\V�GH�O¶(VW��/D
9DFKH�TXL�ULW�HVW�VRXYHQW�DURPDWLVpH�DX�SDSULND�RX�DX[�KHUEHV�

%HO�DGDSWH�DXVVL�VRQ�SRVLWLRQQHPHQW��VRQ�SUL[�HW�VD�GLVWULEXWLRQ��%HO�V¶HVW�DLQVL�LPSODQWp�HQ������DX�9LHWQDP�DYHF�XQ
SURGXLW�G¶HQWUpH�GH�JDPPH�j�PRLQV�GH����FHQWLPHV�G¶HXURV�TXL� HVW�YHQGX�j� OD�SLqFH�GDQV� OHV� UXHV��3DU� DLOOHXUV�� DSUqV
DYRLU�ORQJWHPSV�H[SRUWp�VHV�SURGXLWV��OH�JURXSH�D�GpYHORSSp��SDU�OD�FUpDWLRQ�GH�ILOLDOHV��XQH�VWUDWpJLH�GH�ORFDOLVDWLRQ�GH�OD
SURGXFWLRQ�DX�SOXV�SUqV�GHV�FRQVRPPDWHXUV��%HO�RXYUH�RX�UDFKqWH�GHV�XVLQHV�ORFDOHV�TXL�VRQW�HQVXLWH�DGDSWpHV��/H�JURXSH
D�DLQVL�LPSODQWp�HQ������XQH�XVLQH�/D�9DFKH�TXL�ULW�DX�9LHWQDP�HW�UpDOLVp�DX[�eWDWV�8QLV�O¶LQYHVWLVVHPHQW�OH�SOXV�LPSRUWDQW
GH�VRQ�KLVWRLUH�����PLOOLRQV�G¶HXURV��DYHF�OD�FRQVWUXFWLRQ�G¶XQH�XVLQH�0LQL�%DE\EHO�GDQV�OH�'DNRWD�GX�6XG�

/H�FKRL[�GHV�VWUDWpJLHV�SRVVLEOHV�GDQV�XQ�VHFWHXU�©�PXOWLGRPHVWLTXH�ª�HVW�SOXV�ODUJH��(Q�HIIHW�
VL� O¶DGDSWDWLRQ� ORFDOH�\�HVW�XQH� VWUDWpJLH�QDWXUHOOH�� LO� HVW�QpDQPRLQV�SRVVLEOH�G¶RSWHU�SRXU�XQH
VWUDWpJLH� GH� VWDQGDUGLVDWLRQ�� /¶HQWUHSULVH� UHQRQFH� DORUV� j� FRQTXpULU� XQH� SDUW� GH� PDUFKp
LPSRUWDQWH��0DLV� VL� HOOH� SDUYLHQW� j� FDSWHU� XQH� SDUW� GH�PDUFKp�PrPH� IDLEOH� DXSUqV� GH� FOLHQWV
PRLQV� VHQVLEOHV� j� O¶DGDSWDWLRQ� ORFDOH�� YRLUH�PrPH�PDQLIHVWDQW� XQH� SUpIpUHQFH� SRXU� XQH� RIIUH
LGHQWLTXH�G¶XQ�SD\V�j�O¶DXWUH��DORUV�FHWWH�VWUDWpJLH�SHXW�VH�UpYpOHU�SD\DQWH�

'DQV� OH� VHFWHXU� GH� OD� ELqUH�� TXH� QRXV� DYLRQV� pYRTXp� FRPPH� XQ� H[HPSOH� G¶LQGXVWULH� PXOWLGRPHVWLTXH�� +HLQHNHQ
SDUYLHQW�j�YHQGUH�XQ�SURGXLW�VWDQGDUGLVp�GDQV�SUDWLTXHPHQW�WRXV�OHV�SD\V�GX�PRQGH��3RXU�FH�IDLUH��OH�EUDVVHXU�QpHUODQGDLV
FLEOH�OHV�VHJPHQWV�GH�FOLHQWqOH�OHV�PRLQV�DWWDFKpV�DX[�VSpFLILFLWpV�ORFDOHV���YR\DJHXUV�LQWHUQDWLRQDX[�GDQV�OHV�DpURSRUWV�HW
OHV�K{WHOV�GH�OX[H��FODVVHV�DLVpHV��HWF��/D�SDUW�GH�PDUFKp�GH�OD�PDUTXH�+HLQHNHQ�GDQV�FKDFXQ�GHV�QRPEUHX[�SD\V�R��HOOH
HVW�SUpVHQWH�HVW�HQ�JpQpUDO�IDLEOH��PDLV�OHV�YROXPHV�YHQGXV�GDQV�OH�PRQGH�SDU�O¶HQWUHSULVH�VRQW�DX�WRWDO�WUqV�LPSRUWDQWV�

/D�SOXSDUW�GHV�HQWUHSULVHV�PRGXOHQW�O¶DUELWUDJH�VWDQGDUGLVDWLRQ�PRQGLDOH�DGDSWDWLRQ�ORFDOH�HQ
IRQFWLRQ� GHV� GLYHUVHV� DFWLYLWpV� TX¶HOOHV�PHWWHQW� HQ�°XYUH��$LQVL� LO� HVW� UDUH� TX¶XQH� HQWUHSULVH
FKRLVLVVH�GH�ORFDOLVHU�VHV�DFWLYLWpV�GH�5	'�VDXI�V¶LO�HVW�QpFHVVDLUH�GH�UpSRQGUH�j�XQ�PDUFKp�WUqV
VSpFLILTXH�

(VVLORU�D�SDU�H[HPSOH� LQVWDOOp�XQ�FHQWUH�GH�UHFKHUFKH�j�6LQJDSRXU�SRXU� WUDYDLOOHU�VXU� OHV�VSpFLILFLWpV�GX�PDUFKp�� OHV
$VLDWLTXHV�VRXIIUDQW�G¶XQ�IRUW�WDX[�GH�P\RSLH�

'H�PrPH��HQ�������OH�ODERUDWRLUH�SKDUPDFHXWLTXH�-RKQVRQ�	�-RKQVRQ�D�RXYHUW�HQ�&KLQH��XQ�FHQWUH�GH�UHFKHUFKH�SRXU
OHV�PpGLFDPHQWV�27&��RYHU�WKH�FRXQWHU��F¶HVW�j�GLUH�QRQ�SUHVFULWV�HW�HQ�DFFqV� OLEUH��HW�SRXU� OHV�GLVSRVLWLIV�PpGLFDX[�
&HWWH�LPSODQWDWLRQ�ORFDOH�GH�OD�5	'�SHUPHW�G¶rWUH�SOXV�UpDFWLI�DX[�pYROXWLRQV�GX�PDUFKp�

'H� VRQ� F{Wp�� /¶2UpDO� D� RXYHUW� j� &KLFDJR� XQ� ODERUDWRLUH� SRXU� OHV� FRVPpWLTXHV� GHVWLQpV� DX[� SRSXODWLRQV� G¶RULJLQH
DIULFDLQH�HW�D� LQDXJXUp�j�6KDQJKDL�XQ�FHQWUH�GH�UHFKHUFKH�VXU� OHV�VSpFLILFLWpV�GHV�SHDX[�HW�GHV�FKHYHX[�DVLDWLTXHV��/H
JURXSH� D� DXVVL� FUpp� XQH� GLYLVLRQ� VSpFLILTXH� TXL� YLVH� j�PLHX[� FHUQHU� OHV� EHVRLQV� GH� FKDTXH� SRSXODWLRQ� HW� j� FUpHU� GHV
SURGXLWV�SDUIDLWHPHQW�DGDSWpV��3DU�DLOOHXUV��/¶2UpDO�HQWHQG�SURILWHU�GHV�LQQRYDWLRQV�GpYHORSSpHV�KRUV�GH�)UDQFH��*UkFH�DX
WUDYDLO�GH�VD� ILOLDOH� MDSRQDLVH��/¶2UpDO�D�pODERUp�XQH�QRXYHOOH�JpQpUDWLRQ�GH� IDUG�j�SDXSLqUH�SUpVHQWDQW�XQH� WH[WXUH�SOXV
GRXFH��PDLV�GDQV�GHV�FRQGLWLRQQHPHQWV�YDULpV��&HWWH� LQQRYDWLRQ�HVW�JpQpUDOLVpH�j� WRXWHV� OHV�PDUTXHV��HQ�(XURSH�HW�DX[
eWDWV�8QLV��/¶HQWUHSULVH�FRQFLOLH�DLQVL�PRQGLDOLVDWLRQ��VSpFLDOLVDWLRQ�GH�VLWHV�GH�UHFKHUFKH�HW�DGDSWDWLRQ�GHV�SURGXLWV�DX[
VSpFLILFLWpV�GHV�PDUFKpV�



0,1,�&$6�G¶HQWUHSULVH

/D�VWUDWpJLH�LQWHUQDWLRQDOH�GH�0F'RQDOG¶V
0F'RQDOG¶V�HVW�VRXYHQW�FRQVLGpUp�FRPPH�O¶DUFKpW\SH�GH� OD�©�ZRUOG�FRPSDQ\� ª�� ILUPH

PRQGLDOLVpH��D\DQW�FRPPH�DPELWLRQ�GH�IDLUH�PDQJHU�j�OD�SODQqWH�HQWLqUH�OH�PrPH�KDPEXUJHU
PDGH�LQ�WKH�86$��'H�IDLW��FHWWH�DPELWLRQ�VHPEOH�rWUH�GHYHQXH�UpDOLWp��SXLVTX¶HQ������OH�Q���
PRQGLDO�GX�IDVW�IRRG�FRQWU{OH�SOXV�GH��������UHVWDXUDQWV�j�O¶HQVHLJQH�GX�FpOqEUH�0�MDXQH�
LPSODQWpV�GDQV�����SD\V��HW�TXL�VHUYHQW����PLOOLRQV�GH�UHSDV�SDU�MRXU��7RXV�FHV�UHVWDXUDQWV
GDQV� OH� PRQGH� VRQW� WHQXV� GH� UHVSHFWHU� OHV� UqJOHV� GH� IRQFWLRQQHPHQW� WUqV� VWULFWHV� GH
O¶HQWUHSULVH��TX¶LO�V¶DJLVVH�GH�OD�FKDUWH�YLVXHOOH�V¶DSSOLTXDQW�j�OD�PDUTXH��GHV�H[LJHQFHV�HQ
PDWLqUH�G¶HQWUHWLHQ� HW� GH�SURSUHWp�GHV� ORFDX[�� GHV�SULQFLSHV� HQ�PDWLqUH�G¶K\JLqQH�GDQV� OD
SUpSDUDWLRQ�HW�OD�FRQVHUYDWLRQ�GHV�DOLPHQWV��HWF�

��¬�FKDTXH�SD\V�VRQ�PHQX
0DLV�OD�UpDOLWp�HVW�EHDXFRXS�SOXV�FRPSOH[H�������GHV�UHVWDXUDQWV�GH�OD�FKDvQH�VRQW�JpUpV

SDU�GHV�HQWUHSUHQHXUV�ORFDX[�TXL�RQW�FKRLVL�GH�GHYHQLU�IUDQFKLVpV�GH�OD�PDUTXH��6L�WRXV�FHV
UHVWDXUDQWV�±�RX�SUHVTXH�±�VHUYHQW�OH�PrPH�PHQX�GH�EDVH�FRPSRVp�G¶XQ�EXUJHU�HW�GH�IULWHV�
DFFRPSDJQp�G¶XQ�VRIW�GULQN��LO�H[LVWH�QpDQPRLQV�G¶LPSRUWDQWHV�YDULDWLRQV�SDU�SD\V���GDQV�OHV
SD\V�PXVXOPDQV� OHV� UHVWDXUDQWV�0F'RQDOG¶V� QH� VHUYHQW� SDV�GH�0F%DFRQ�±�QL� DXFXQ� DXWUH
SURGXLW� j� EDVH� GH� SRUF� ±�� HW� WRXWH� OD� YLDQGH� GH� E°XI� RX� GH� SRXOHW� VHUYLH� HQ� ,VUDsO� HVW
FDFKqUH��(Q�,QGH��F¶HVW�OD�YLDQGH�GH�E°XI�TXL�HVW�EDQQLH�HW�OD�PDUTXH�RXYUH�GpVRUPDLV�GHV
IDVW�IRRGV�YpJpWDULHQV�

3OXV�JpQpUDOHPHQW��EHDXFRXS�GHV�SODWV�VHUYLV�VRQW�VSpFLILTXHV�j�FKDTXH�SD\V��(Q�)UDQFH�
GHV�FURLVVDQWV��SDLQV�DX�FKRFRODW�HW�SDLQV�DX[�UDLVLQV�VRQW�SURSRVpV�SRXU�OH�SHWLW�GpMHXQHU��(W
DXMRXUG¶KXL�0F'RQDOG¶V�SURSRVH�DXVVL�GHV�VDQGZLFKHV�IDLWV�DYHF�GHV�EDJXHWWHV�GH�SDLQ��(Q
,QGH�� XQH� SODFH� GH� FKRL[� HVW� IDLWH� DX[� ©�9HJJLH�%XUJHUV� ª� HW� DX[� VDXFHV� WUqV� pSLFpHV��$X
0H[LTXH��0F'RQDOG¶V�VHUW�GHV� WRUWLOODV��EXUULWRV�HW�DXWUHV�PROOHWHV��HW�DX�-DSRQ�GHV«�KRW
GRJV� �� 'DQV� FHUWDLQV� SD\V� FRPPH� O¶(VSDJQH�� O¶,WDOLH� RX� OD� )UDQFH�� LO� HVW� SRVVLEOH� GH
FRQVRPPHU�GH�OD�ELqUH��DORUV�TXH�GDQV�OD�SOXSDUW�GHV�DXWUHV�SD\V�WRXWH�ERLVVRQ�DOFRROLVpH
HVW�SURVFULWH�

��¬�FKDTXH�FOLHQW�VRQ�UHVWDXUDQW
2XWUH� OHV�PHQXV�� OH�©� F°XU�GH� FLEOH�ª� HQ� WHUPHV�GH� FOLHQWqOH� HVW� GLIIpUHQW�G¶XQ�SD\V� j

O¶DXWUH��$X[�eWDWV�8QLV��0F'RQDOG¶V�V¶DGUHVVH�HQ�SULRULWp�DX[�VHJPHQWV�GH�OD�SRSXODWLRQ�j
UHYHQXV�PRGHVWHV�� DX[� DXWRPRELOLVWHV� VXU� OHV� DLUHV� G¶DXWRURXWHV�� RX� ELHQ� HQFRUH� DX[� WUqV
MHXQHV�HQIDQWV��HQWUH���HW���DQV���'DQV�OHV�SD\V�pPHUJHQWV�FRPPH�O¶,QGH��O¶,QGRQpVLH��RX�OD
&RORPELH�� OD� FOLHQWqOH� SULQFLSDOH� HVW� FRQVWLWXpH� G¶DGROHVFHQWV� HW� GH� MHXQHV� DGXOWHV� GHV
FDWpJRULHV�VRFLDOHV�DLVpHV�



$ORUV� TXH� OH� FOLHQW�PR\HQ� DX[� eWDWV�8QLV� UHFKHUFKH� DYDQW� WRXW� XQ� UHSDV� UDSLGH� HW� ERQ
PDUFKp�� O¶DGROHVFHQW� GH� -DNDUWD� RX� GH�0XPEDL� UHFKHUFKH� XQH� DPELDQFH� HW� XQ� HQGURLW� R�
UHWURXYHU�VHV�DPLV��,O�Q¶HVW�GRQF�SDV�VXUSUHQDQW�GH�FRQVWDWHU�TXH�OH�WHPSV�PR\HQ�TXH�SDVVH
XQ� FOLHQW� GDQV� XQ� UHVWDXUDQW� YDULH� FRQVLGpUDEOHPHQW� HQ� IRQFWLRQ� GX� SD\V� �� GH� TXHOTXHV
PLQXWHV��HQ�JpQpUDO�HQWUH�FLQT�HW�GL[��DX[�eWDWV�8QLV��RX�HQWUH�WUHQWH�j�TXDUDQWH�FLQT�PLQXWHV
GDQV�OHV�SD\V�pPHUJHQWV�

&HV� GLIIpUHQFHV� RQW� LQpYLWDEOHPHQW� XQH� LQIOXHQFH� VLJQLILFDWLYH� VXU� OD� ORFDOLVDWLRQ�� OD
WDLOOH�� O¶DSSDUHQFH�HW� OD�GLVSRVLWLRQ�GHV� UHVWDXUDQWV�GDQV� OHV�GLIIpUHQWHV� UpJLRQV�GX�PRQGH�
/HV� UHVWDXUDQWV� DX[�eWDWV�8QLV� VRQW� DYDQW� WRXW� VLWXpV� GDQV� GHV� TXDUWLHUV� SRSXODLUHV� HW� VRQW
SRXU�O¶HVVHQWLHO�XQ�FRPSWRLU�GH�YHQWH�DYHF�XQ�SHWLW�QRPEUH�GH�WDEOHV�DX�FRQIRUW�VSDUWLDWH�R�
OHV�TXHOTXHV�FOLHQWV�TXL� OH� VRXKDLWHQW�SHXYHQW� V¶DVVHRLU�EULqYHPHQW� OH� WHPSV�G¶DYDOHU� OHXU
EXUJHU��¬�O¶LQYHUVH��OHV�UHVWDXUDQWV�GDQV�OD�SOXSDUW�GHV�SD\V�pPHUJHQWV�VRQW�ORFDOLVpV�VXU�GHV
DUWqUHV�FRPPHUoDQWHV��DQLPpHV��R��OHV�MHXQHV�YLHQQHQW�VH�SURPHQHU�RX�IDLUH�GX�VKRSSLQJ���OD
GpFRUDWLRQ� HVW� EHDXFRXS� SOXV� VRLJQpH� HW� OH� FRQIRUW� PHLOOHXU� �� HQILQ�� OD� WDLOOH� GHV
pWDEOLVVHPHQWV�HW�OHXU�FDSDFLWp�G¶DFFXHLO�VRQW�EHDXFRXS�SOXV�LPSRUWDQWHV�

��¬�FKDTXH�DGDSWDWLRQ�VRQ�FR�W
&HV�GLIIpUHQFHV�RQW�j�OHXU�WRXU�XQ�LPSDFW�LPSRUWDQW�VXU�OHV�FR�WV��HW�OHV�SUL[�GRLYHQW�GRQF

rWUH�PRGXOpV�HQ�FRQVpTXHQFH��3DUDGR[DOHPHQW��F¶HVW�GDQV�OHV�SD\V�HQ�GpYHORSSHPHQW��R��OH
UHYHQX� SDU� KDELWDQW� HVW� SOXV� IDLEOH�� TXH� OHV� SUL[� GH�0F'RQDOG¶V� VRQW� OHV� SOXV� pOHYpV�� DX
PRLQV� ORUVTXH� O¶RQ� WLHQW� FRPSWH� GX� SRXYRLU� G¶DFKDW� UHODWLI�� (Q� HIIHW�� FHV� SUL[� GRLYHQW
SHUPHWWUH�GH�FRXYULU�GHV�FR�WV�LPPRELOLHUV�ELHQ�SOXV�pOHYpV��EHDXFRXS�GH�UHVWDXUDQWV�pWDQW
VLWXpV�HQ�FHQWUH�YLOOH��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���'H�TXHO�F{Wp�GH�O¶D[H�JOREDO�PXOWLGRPHVWLTXH�HVW�SRVLWLRQQpH�O¶DFWLYLWp�GX�IDVW�IRRG�"
���&RPPHQW�OD�VWUDWpJLH�GH�0F'RQDOG¶V�WLHQW�HOOH�FRPSWH�GH�FHWWH�FDUDFWpULVWLTXH�GH�VRQ
VHFWHXU�G¶DFWLYLWp�"

������0DUNHWLQJ�HW�IDEULFDWLRQ
/H�PDUNHWLQJ�HVW�UDUHPHQW�VWDQGDUGLVp�DX�QLYHDX�PRQGLDO��EHDXFRXS�G¶HQWUHSULVHV�GRQQDQW�DX

FRQWUDLUH�DX[�ILOLDOHV�ORFDOHV�O¶DXWRQRPLH�HW�OHV�UHVVRXUFHV�SRXU�PHWWUH�HQ�°XYUH�GHV�SROLWLTXHV
GH� GLVWULEXWLRQ�� GH� SUL[� HW� GH� FRPPXQLFDWLRQ� DGDSWpHV� DX[� FOLHQWqOHV�� j� OD� FRQFXUUHQFH� HW� DX[
FRQWUDLQWHV�ORFDOHV�

(Q�PDWLqUH� GH� IDEULFDWLRQ�� LO� HVW� FRXUDQW� TXH� OHV� HQWUHSULVHV� VWDQGDUGLVHQW� OHV� FRPSRVDQWV
PDLV�DXWRULVHQW�XQH�FHUWDLQH�DGDSWDWLRQ� ORFDOH�GDQV� OHV�FDUDFWpULVWLTXHV�GX�SURGXLW� ILQDO��&¶HVW
SDU� H[HPSOH� OH� FDV� GDQV� O¶DXWRPRELOH�� R�� SOXV� DXFXQ� FRQVWUXFWHXU� QH� SHXW� VH� SHUPHWWUH� GH
GpYHORSSHU� GHV�PRGqOHV� WRWDOHPHQW� VSpFLILTXHV� SRXU� OHV� GLIIpUHQWV�PDUFKpV� ORFDX[�� HQ� UDLVRQ
GHV�FR�WV�GH�GpYHORSSHPHQW�pOHYpV�HW�GH�OD�UHFKHUFKH�G¶pFRQRPLHV�G¶pFKHOOH��,OV�LPSRVHQW�GRQF
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DX[� ILOLDOHV� ORFDOHV�G¶XWLOLVHU� OHV�PrPHV�SODWHIRUPHV��PRWRULVDWLRQV�HW� FRPSRVDQWV�SULQFLSDX[�
PDLV�SHUPHWWHQW�GHV�YDULDQWHV�ORFDOHV��VXUWRXW�DX�QLYHDX�GH�OD�FDUURVVHULH�HW�GHV�DPpQDJHPHQWV
LQWpULHXUV�

3HXJHRW�HW�&LWURsQ�DVVHPEOHQW�HW�YHQGHQW�HQ�&KLQH�GHV�PRGqOHV�TXH�O¶RQ�UHWURXYH�GDQV�OD�SOXSDUW�GHV�DXWUHV�PDUFKpV
R��FHV�PDUTXHV�VRQW�LPSODQWpHV��QRWDPPHQW�OHV�3HXJHRW�����HW�����HW�OHV�&LWURsQ�=;��6D[R�HW�&���&HSHQGDQW��SOXVLHXUV
GHV�PRGqOHV�YHQGXV�HQ�&KLQH�RQW��SRXU�XQ�REVHUYDWHXU�HXURSpHQ��XQ�©�ORRN�ª�XQ�SHX�pWUDQJH���HQ�SDUWLFXOLHU��LOV�VH�YRLHQW
DXJPHQWpV�G¶XQ�FRIIUH�HW�WUDQVIRUPpV�HQ�YpKLFXOHV�©�WURLV�YROXPHV�ª��DORUV�TX¶HQ�(XURSH�FH�VRQW�GHV�©�GHX[�YROXPHV�ª��
VRQW�GpFRUpV�G¶RUQHPHQWV�FKURPpV�HW�RQW�pWp�UHEDSWLVpV�©�eO\VpHV�ª�RX�©�7ULRPSKH�ª��/HV�WDEOHDX[�GH�ERUG�VRQW�SRXUYXV
GH�QRPEUHX[�FDGUDQV�HW�FRXYHUWV�G¶LQGLFDWHXUV� OXPLQHX[��&HV�DGDSWDWLRQV� VRQW�GHVWLQpHV�j� VDWLVIDLUH� OD�SUpIpUHQFH�GHV
FOLHQWV� FKLQRLV� SRXU� OHV� YpKLFXOHV� WURLV� YROXPHV�� DLQVL� TXH� OHXU� JR�W� SRXU� XQ� VW\OH� UpVROXPHQW� KLJK�WHFK� HW� XQH
RUQHPHQWDWLRQ� DSSX\pH�� 6L� 3HXJHRW� HW� &LWURsQ� FRQVHQWHQW� j� IDLUH� FHV� DGDSWDWLRQV�� F¶HVW� j� OD� IRLV� SDUFH� TX¶HOOHV
FRQGLWLRQQHQW�IRUWHPHQW�O¶DFFXHLO�UpVHUYp�j�OHXUV�PRGqOHV�SDU�OH�PDUFKp�FKLQRLV�HW�DXVVL�SDUFH�TX¶HOOHV�QH�UHPHWWHQW�TXH
WUqV�IDLEOHPHQW�HQ�FDXVH�OHV�pFRQRPLHV�G¶pFKHOOH�REWHQXHV�VXU�FHV�PRGqOHV�DX�QLYHDX�PRQGLDO�

����/D�ORFDOLVDWLRQ�GHV�DFWLYLWpV�DX�QLYHDX�LQWHUQDWLRQDO��
FRQILJXUDWLRQ�FRQFHQWUpH�RX�FRQILJXUDWLRQ�GLVSHUVpH�"

'DQV� VD� VWUDWpJLH� G¶LQWHUQDWLRQDOLVDWLRQ�� O¶HQWUHSULVH� GRLW� HQFRUH� GpFLGHU� GX� PRGH
G¶H[SDQVLRQ� j� O¶pWUDQJHU� TX¶HOOH� YD� SULYLOpJLHU� HW� GH� OD� ORFDOLVDWLRQ� GH� VHV� DFWLYLWpV� GDQV� OH
PRQGH�

������/D�FRQILJXUDWLRQ�FRQFHQWUpH
/H�UHFRXUV�SULRULWDLUH�DX�FRPPHUFH�LQWHUQDWLRQDO��F¶HVW�j�GLUH�DX[�H[SRUWDWLRQV�GHSXLV�XQ�OLHX

GH�SURGXFWLRQ�SULQFLSDO��YD�GpERXFKHU�VXU�FH�TXH�O¶RQ�DSSHOOH�XQH�FRQILJXUDWLRQ�FRQFHQWUpH� �
O¶HQWUHSULVH� FRQFHQWUH� WRXWH� VD� SURGXFWLRQ�� DLQVL� TXH� O¶HVVHQWLHO� GH� VHV� DXWUHV� DFWLYLWpV
�UHFKHUFKH��FRQFHSWLRQ�HW�GHVLJQ�GHV�SURGXLWV��GpYHORSSHPHQW��PDUNHWLQJ��DFWLYLWpV�GH�VXSSRUW�
SDUIRLV�PrPH�VHUYLFH�DSUqV�YHQWH«���j�XQ�HQGURLW��HQ�JpQpUDO�GDQV�VRQ�SD\V�G¶RULJLQH��SXLV�VHUW
O¶HQVHPEOH�GHV�PDUFKpV�j�O¶pWUDQJHU�SDU�OH�ELDLV�G¶H[SRUWDWLRQV�

8QH�HQWUHSULVH�FRPPH�&DWHUSLOODU��OH�OHDGHU�PRQGLDO�GX�PDWpULHO�GH�WUDYDX[�SXEOLFV��D�DLQVL�ORQJWHPSV�EDVp�O¶HVVHQWLHO
GH�VHV�DFWLYLWpV��HW�QRWDPPHQW�WRXWHV�VHV�DFWLYLWpV�GH�SURGXFWLRQ��j�3HRULD��H[SRUWDQW�GHSXLV�FHWWH�SHWLWH�YLOOH�GH�O¶,QGLDQD
VHV�EXOOGR]HUV�HW�DXWUHV�PDFKLQHV�GH�WHUUDVVHPHQW�j�WUDYHUV�OH�PRQGH�

8QH� WHOOH� FRQILJXUDWLRQ� FRQFHQWUpH� SHUPHW� GH� PD[LPLVHU� OHV� pFRQRPLHV� G¶pFKHOOH� HQ
UpXQLVVDQW� DX�PrPH� HQGURLW� WRXV� OHV� LQGLYLGXV�� PDLV� DXVVL� WRXV� OHV� pTXLSHPHQWV�� PDFKLQHV� HW
DXWUHV�DFWLIV�TXL�SDUWLFLSHQW�j�O¶DFWLYLWp���LO�Q¶\�D�DLQVL�DXFXQH�GXSOLFDWLRQ�G¶DFWLYLWpV�DX�VHLQ�GH
O¶HQWUHSULVH��&HWWH�FRQILJXUDWLRQ� UpGXLW� OHV�EHVRLQV�GH�FRRUGLQDWLRQ�HQWUH� OHV�DFWLYLWpV� WRXUQpHV
YHUV�OH�PDUFKp�GRPHVWLTXH�HW�FHOOHV�TXL�VHUYHQW�OHV�PDUFKpV�pWUDQJHUV�HW�VLPSOLILH�DX�PD[LPXP
OD� JHVWLRQ� HQ� GRQQDQW� j� OD� GLUHFWLRQ� XQ� FRQWU{OH� GLUHFW� HW� LPPpGLDW� VXU� WRXWHV� OHV� DFWLYLWpV� GH
O¶HQWUHSULVH�

/D�FRQILJXUDWLRQ�FRQFHQWUpH�pOLPLQH� OH� ULVTXH�SROLWLTXH�HQ� OLPLWDQW� OHV� LQYHVWLVVHPHQWV�KRUV
GX� SD\V� G¶RULJLQH�� QRWDPPHQW� GDQV� OHV� SD\V� j� ULVTXH�� (QILQ�� VL� OD� ORFDOLVDWLRQ� G¶RULJLQH� GH
O¶HQWUHSULVH� HVW� VRXUFH� G¶DYDQWDJHV� �SUR[LPLWp� GH� VRXUFHV� GH� PDWLqUHV� SUHPLqUHV�� DFFqV
SULYLOpJLp� j� GHV� SHUVRQQHOV� TXDOLILpV�� j� XQ� UpVHDX� GH� VRXV�WUDLWDQWV� FRPSpWHQWV�� HWF���� OD
FRQILJXUDWLRQ� FRQFHQWUpH� OXL� SHUPHW� GH� PD[LPLVHU� O¶DYDQWDJH� FRPSDUDWLI� TXL� HQ� UpVXOWH�� (Q



UHYDQFKH��FHWWH�FRQILJXUDWLRQ�IDLW�DSSDUDvWUH�O¶HQWUHSULVH�FRPPH�©�pWUDQJqUH�ª�GDQV�OHV�SD\V�R�
HOOH� FKHUFKH� j� YHQGUH� HW� UHQG�GLIILFLOH� OHV� DGDSWDWLRQV� DX[�GLYHUV� FRQWH[WHV� ORFDX[��(OOH� Q¶HVW
GRQF�DGDSWpH�TX¶j�GHV�DFWLYLWpV�JOREDOHV�

������/D�FRQILJXUDWLRQ�GLVSHUVpH
8QH�VWUDWpJLH�LQWHUQDWLRQDOH�SULYLOpJLDQW�OHV�LQYHVWLVVHPHQWV�GLUHFWV�j�O¶pWUDQJHU�UHQYRLH�j�XQH

FRQILJXUDWLRQ�GLVSHUVpH��/¶HQWUHSULVH�LQVWDOOH�DORUV�GHV�DFWLYLWpV�GDQV�OHV�SD\V�R��HOOH�FKHUFKH�j
VH�GpYHORSSHU��&HOD�OXL�SHUPHW�GH�JDJQHU�OD�IDYHXU�GHV�DXWRULWpV�HW�GH�O¶RSLQLRQ�SXEOLTXH�ORFDOHV
HQ�SDUWLFLSDQW�DX�SURJUqV�pFRQRPLTXH�GX�SD\V��8QH�FRQILJXUDWLRQ�GLVSHUVpH�SURWqJH�pJDOHPHQW
O¶HQWUHSULVH�GHV�YDULDWLRQV�GH� WDX[�GH�FKDQJH�SXLVTX¶XQH�SDUW�GH�VHV�FR�WV�HVW� OLEHOOpH�GDQV� OD
PrPH� GHYLVH� TXH� OH� FKLIIUH� G¶DIIDLUHV� UpDOLVp� ORFDOHPHQW�� 'H� SOXV�� O¶HQWUHSULVH� SURILWH� GH� OD
SUR[LPLWp�GHV�FOLHQWV�HW�FRPSUHQG�PLHX[�OHXUV�DWWHQWHV�

+LQGXVWDQ�/HYHU��OD�ILOLDOH�LQGLHQQH�G¶8QLOHYHU��D�SRXVVp�WUqV�ORLQ�O¶DGDSWDWLRQ�ORFDOH�GH�VHV�DFWLYLWpV���O¶HQWUHSULVH�YHQG
GDQV�FH�SD\V�GHV�SURGXLWV�VSpFLDOHPHQW�FRQoXV�SRXU� OHV�FRQVRPPDWHXUV� LQGLHQV��6XUI��SDU�H[HPSOH��HVW�XQH�PDUTXH�GH
OHVVLYH� TXL� HVW� FRPPHUFLDOLVpH� HQ� WUqV� SHWLWV� VDFKHWV� DILQ� GH� UpGXLUH� DX� PD[LPXP� OH� SUL[� HW� GH� V¶DGDSWHU� DX� SRXYRLU
G¶DFKDW� WUqV� UpGXLW� GH� OD� SRSXODWLRQ� UXUDOH� LQGLHQQH��+LQGXVWDQ�/HYHU� D� pJDOHPHQW� GpYHORSSp� XQH� FUqPH� FRVPpWLTXH� ©
pFODLUFLVVDQWH�ª��EDSWLVpH�)DLU�	�/RYHO\��TXL�H[SORLWH�OH�VRXKDLW�GH�FHUWDLQV�FRQVRPPDWHXUV�TXL�YHXOHQW�DYRLU�OD�SHDX�FODLUH
��O¶HQWUHSULVH�D�G¶DLOOHXUV�pWp�FULWLTXpH�SRXU�H[SORLWHU�DLQVL�GHV�IRUPHV�GH�GLVFULPLQDWLRQ�ODWHQWHV�GDQV�OD�VRFLpWp�LQGLHQQH�
(QILQ��+LQGXVWDQ�/HYHU�Q¶HVW�SDV�XQH� ILOLDOH� j�������G¶8QLOHYHU� HW�XQH�SDUWLH�GH� VRQ�FDSLWDO� HVW� FRWpH�j� OD�%RXUVH�GH
0XPEDL��HQ�IDLVDQW�DLQVL�XQH�HQWUHSULVH�LQGLHQQH���DX�PRLQV�HQ�SDUWLH��DX[�\HX[�GHV�DXWRULWpV�ORFDOHV�

/RUVTX¶XQH� HQWUHSULVH� RSWH� SRXU� XQH� FRQILJXUDWLRQ� GLVSHUVpH�� HOOH� FKHUFKH� j� OLPLWHU� OHV
H[SRUWDWLRQV� HW� LPSRUWDWLRQV� HW� GRLW� DORUV� UHQGUH� VHV� LPSODQWDWLRQV� GDQV� OHV� GLYHUV� SD\V� DXVVL
DXWRQRPHV�TXH�SRVVLEOH��2Q�SDUOH�DORUV�GH�FRQILJXUDWLRQ�GLVSHUVpH�GpFHQWUDOLVpH�

������/D�FRQILJXUDWLRQ�GLVSHUVpH�GpFHQWUDOLVpH
/D�FRQILJXUDWLRQ�GLVSHUVpH�GpFHQWUDOLVpH� UHSRVH�VXU� OH�SULQFLSH�TXH� OHV�DFWLYLWpV�GDQV� OHV

GLYHUV�SD\V�GRLYHQW�rWUH�JpUpHV�FRPPH�V¶LO�V¶DJLVVDLW�G¶HQWUHSULVHV�LQGpSHQGDQWHV��/¶HQWUHSULVH
TXL� FKRLVLW� XQH� WHOOH� FRQILJXUDWLRQ� FKHUFKH� SDU� FH� ELDLV� j�PD[LPLVHU� O¶DGDSWDWLRQ� DX� FRQWH[WH
ORFDO� DLQVL� TXH� OD� UpDFWLYLWp� DX[� FKDQJHPHQWV� LQWHUYHQDQW� GDQV� FH� FRQWH[WH�� &KDTXH� ILOLDOH� j
O¶pWUDQJHU� GLVSRVH� GH� O¶HQVHPEOH� GHV� UHVVRXUFHV� QpFHVVDLUHV� j� VRQ� DFWLYLWp� HW� j� VRQ
GpYHORSSHPHQW��SHXW�SUHQGUH�HQ�WRXWH�LQGpSHQGDQFH�WRXWHV�OHV�GpFLVLRQV�GH�JHVWLRQ�VXU�OD�EDVH
GHV� FRQGLWLRQV� ORFDOHV�� HW� VHV� UHODWLRQV� DYHF� OD� PDLVRQ� PqUH� V¶DSSDUHQWHQW� j� FHOOH� G¶XQH
HQWUHSULVH�LQGpSHQGDQWH�DYHF�VHV�DFWLRQQDLUHV�

/D�JHVWLRQ�PRQGLDOH�G¶XQH�HQWUHSULVH�RSWDQW�SRXU�XQH�WHOOH�FRQILJXUDWLRQ�HVW�VLPSOLILpH���WDQW
TX¶XQH� ILOLDOH� ORFDOH� QH� UpFODPH� SDV� GH� UHVVRXUFHV� VXSSOpPHQWDLUHV�� DIILFKH� GHV� UpVXOWDWV
VDWLVIDLVDQWV�HW�UHYHUVH�GH�WHPSV�HQ�WHPSV�GHV�GLYLGHQGHV�DX�VLqJH��LO�Q¶\�D�SDV�j�VH�PrOHU�GH�VD
JHVWLRQ��8QH�WHOOH�FRQILJXUDWLRQ�HVW�GRQF�ELHQ�DGDSWpH�DX[�DFWLYLWpV�PXOWLGRPHVWLTXHV�

/H� JURXSH� QpHUODQGDLV� 3KLOLSV� D� ORQJWHPSV� JpUp� VHV� DFWLYLWpV� LQWHUQDWLRQDOHV� GH� FHWWH�PDQLqUH� �� OD� ILOLDOH� IUDQoDLVH
SRXYDLW��GDQV�OH�VHFWHXU�pOHFWURPpQDJHU��ODQFHU�GHV�SURGXLWV�SURSUHV�DX�PDUFKp�IUDQoDLV�TX¶HOOH�HVWLPDLW�PLHX[�DGDSWpV�j
OD�GHPDQGH�ORFDOH���F¶HVW�DLQVL�TXH�3KLOLSV�D�ORQJWHPSV�IDEULTXp�HQ�)UDQFH�GHV�PDFKLQHV�j�ODYHU�j�FKDUJHPHQW�SDU�OH�KDXW�
WUqV�GHPDQGpHV�SDU�OHV�FOLHQWV�IUDQoDLV�PDLV�SUDWLTXHPHQW�LQFRQQXHV�HQ�(XURSH�GX�1RUG�

/D�FRQILJXUDWLRQ�GLVSHUVpH�GpFHQWUDOLVpH�D�PDOKHXUHXVHPHQW�GHX[�LQFRQYpQLHQWV�PDMHXUV��
�HOOH�OLPLWH�OHV�pFRQRPLHV�G¶pFKHOOH�GRQW�SRXUUDLW�EpQpILFLHU�O¶HQWUHSULVH�GX�IDLW�GH�VD�WDLOOH



PRQGLDOH��
�HOOH�UHQG�GLIILFLOH�WRXWH�DFWLRQ�FRQFHUWpH�V¶pWHQGDQW�DX�GHOj�GHV�OLPLWHV�G¶XQ�VHXO�SD\V�

/¶DXWRQRPLH�DFFRUGpH�j�FKDTXH� ILOLDOH��j� O¶RULJLQH�GH�VD� UpDFWLYLWp��HPSrFKH� WRXWH�VWUDWpJLH
YpULWDEOHPHQW�PRQGLDOH��/HV�GLYHUVHV�ILOLDOHV�YRQW��SDU�H[HPSOH��DGRSWHU�SRXU�OHXUV�SURGXLWV�GHV
SRVLWLRQQHPHQWV� HQ� WHUPHV� GH� SUL[� GLVWLQFWV�� YRQW� SDUIRLV� XWLOLVHU� GHV�PDUTXHV� GLIIpUHQWHV�� RX
PrPH��YRQW�IDLUH�pYROXHU�OHV�SURGXLWV�GDQV�GHV�GLUHFWLRQV�FRQWUDGLFWRLUHV�

3URFWHU�	�*DPEOH�� TXL� JpUDLW� DXWUHIRLV� VHV� GLYHUVHV� ILOLDOHV� HQ�(XURSH� VHORQ� XQ�PRGqOH� GLVSHUVp� GpFHQWUDOLVp� V¶HVW
DSHUoX�DX�ERXW�GH�TXHOTXH� WHPSV�TXH� OD�PrPH�PDUTXH�SRXYDLW�rWUH�SRVLWLRQQpH�VXU� OH�KDXW�GH�JDPPH�GDQV�XQ�SD\V�HW
FRPPH�PDUTXH�j�EDV�SUL[�GDQV�XQ�DXWUH��&¶HVW�FH�TXL�HVW�DUULYp�DYHF�OD�PDUTXH�GH�OHVVLYH�OLTXLGH�9L]LU��SUpVHQWpH�FRPPH
PDUTXH�KDXW�GH�JDPPH�HQ�)UDQFH�PDLV�FRPPH�PDUTXH�pFRQRPLTXH�HQ�$OOHPDJQH�

(Q�UDLVRQ�GH�SROLWLTXHV�GH�SUL[�GpFLGpHV�SD\V�SDU�SD\V��GH�QRPEUHXVHV�VRFLpWpV�DXWRPRELOHV�RQW�pWp�FRQIURQWpHV�DX
SUREOqPH�GHV�FOLHQWV�TXL�YRQW�DFKHWHU�GHV�YpKLFXOHV�j�O¶pWUDQJHU�SDUFH�TX¶LOV�SHXYHQW�\�EpQpILFLHU�GH�FRQGLWLRQV�QHWWHPHQW
SOXV�DYDQWDJHXVHV���DX�GpEXW�GHV�DQQpHV�������XQ�PrPH�PRGqOH�9RONVZDJHQ�SRXYDLW�DLQVL�rWUH�GH������j������PRLQV
FKHU�HQ�,WDOLH�TX¶HQ�$OOHPDJQH��SDUFH�TXH�OD�ILOLDOH�LWDOLHQQH�FKHUFKDLW�j�JDJQHU�GHV�SDUWV�GH�PDUFKp�GDQV�OD�SpQLQVXOH�HW
FRQVHQWDLW�GRQF�j�GHV�UDEDLV�LPSRUWDQWV�

/RUVTXH� 3KLOLSV� D� FKHUFKp� j� LPSRVHU� VRQ� VWDQGDUG� YLGpR�9����� GDQV� OHV� DQQpHV� ������ LO� D� FRQVLGpUp� MXGLFLHX[� GH
O¶LQWURGXLUH�VLPXOWDQpPHQW�GDQV�WRXV�OHV�JUDQGV�PDUFKpV�GX�PRQGH«�DYDQW�GH�V¶DSHUFHYRLU�TXH�VD�ILOLDOH�DX[�eWDWV�8QLV
DYDLW� DFKHWp� OD� OLFHQFH� GX� V\VWqPH�9+6� GH�0DWVXVKLWD� HW� FRPPHUFLDOLVDLW� GpMj� GHV�PDJQpWRVFRSHV� VRXV� FH� VWDQGDUG
FRQFXUUHQW��

������/D�FRQILJXUDWLRQ�GLVSHUVpH�FRRUGRQQpH
/HV� LQFRQYpQLHQWV� GH� OD� FRQILJXUDWLRQ� GLVSHUVpH� GpFHQWUDOLVpH� RQW� FRQGXLW� EHDXFRXS

G¶HQWUHSULVHV� j� pYROXHU�YHUV�XQH�FRQILJXUDWLRQ�GLVSHUVpH� FRRUGRQQpH�� /¶DGRSWLRQ� G¶XQH� WHOOH
FRQILJXUDWLRQ�D�SRXU�REMHFWLI�GH�SHUPHWWUH�j�OD�IRLV��

�O¶RSWLPLVDWLRQ�GHV�FKRL[�GH�ORFDOLVDWLRQ�GHV�GLYHUVHV�DFWLYLWpV��
�OD�UpDOLVDWLRQ�G¶pFRQRPLHV�G¶pFKHOOH�VLJQLILFDWLYHV��
�OD�PLVH�HQ�°XYUH�GH�SROLWLTXHV�FRRUGRQQpHV�DX�QLYHDX�LQWHUQDWLRQDO��
� O¶DGDSWDWLRQ� DX[� FDUDFWpULVWLTXHV� GH� O¶HQYLURQQHPHQW� ORFDO� HW� OD� UpDFWLYLWp� IDFH� DX[

pYROXWLRQV�GH�FHW�HQYLURQQHPHQW�

$YHF� XQH� FRQILJXUDWLRQ� GLVSHUVpH� FRRUGRQQpH�� XQH� HQWUHSULVH� SHXW� DYRLU� GHV� DFWLYLWpV
VLJQLILFDWLYHV�GDQV�GH�QRPEUHX[�SD\V�HW�DLQVL�DSSDUDvWUH�FRPPH�XQH�ILUPH�DX�PRLQV�HQ�SDUWLH�©
ORFDOH�ª��0DLV�DX�OLHX�G¶HIIHFWXHU�GDQV�OH�SD\V�OXL�PrPH�WRXW�FH�TXL�FRQFHUQH�OH�PDUFKp�ORFDO�
HOOH�SHXW�ORFDOLVHU�FKDTXH�DFWLYLWp�GDQV�XQ�SD\V�GLIIpUHQW���OD�5	'�GDQV�OH�SD\V�$��OD�IDEULFDWLRQ
GH� FRPSRVDQWV� GDQV� OH� SD\V� %�� O¶DVVHPEODJH� GDQV� OH� SD\V� &�� HWF�� /D� ORFDOLVDWLRQ� GH� FKDTXH
DFWLYLWp� VHUD�DLQVL�GpFLGpH�HQ� IRQFWLRQ�GHV�DWRXWV�GLVSRQLEOHV� VXU�SODFH� �� OHV� DFWLYLWpV� j� IRUW
FRQWHQX� GH�PDLQ�G¶°XYUH� VHURQW� LQVWDOOpHV� GDQV� GHV� SD\V� j� EDV� FR�WV� VDODULDX[� DORUV� TXH� OHV
DFWLYLWpV�GH�UHFKHUFKH�LURQW�YHUV�GHV�SD\V�RX�GHV�UpJLRQV�GLVSRVDQW�GH�IRUPDWLRQV�GH�SRLQWH�GDQV
OH�GRPDLQH�FRQVLGpUp�

%HDXFRXS�G¶HQWUHSULVHV�FKRLVLVVHQW�GHSXLV�TXHOTXHV�DQQpHV�GH�ORFDOLVHU�j�%DQJDORUH�HQ�,QGH
FHUWDLQHV�GH�OHXUV�DFWLYLWpV�GH�SURJUDPPDWLRQ�HW�GH�GpYHORSSHPHQW�GH�ORJLFLHOV�SDUFH�TX¶LO�HVW



IDFLOH�GH�UHFUXWHU�VXU�SODFH�GHV�LQJpQLHXUV�HW�SURJUDPPHXUV�WUqV�TXDOLILpV���OHV�FDOO�FHQWHUV�GHV
HQWUHSULVHV� VHUYDQW� GHV� PDUFKpV� IUDQFRSKRQHV� VRQW� VRXYHQW� VLWXpV� HQ� $IULTXH� GX� 1RUG� RX� HQ
$IULTXH� GH� O¶2XHVW� SDUFH� TXH� O¶RQ� \� WURXYH� XQH� PDLQ�G¶°XYUH� UHODWLYHPHQW� SHX� RQpUHXVH� HW
SDUODQW�IUDQoDLV�DORUV�TXH�OHV�FDOO�FHQWHUV�GHV�HQWUHSULVHV�VHUYDQW�GHV�PDUFKpV�DQJORSKRQHV�VH
WURXYHURQW�SOXW{W�DX�%DQJODGHVK�RX�HQ�,QGH�

8QH� FRQILJXUDWLRQ� GLVSHUVpH� FRRUGRQQpH� H[LJH� HQVXLWH� XQ� WUqV� LPSRUWDQW� IOX[� G¶pFKDQJHV
LQWUD�HQWUHSULVH�SXLVTXH�FKDTXH�ILOLDOH�HVW�VSpFLDOLVpH�GDQV�XQH�DFWLYLWp�GRQQpH�HW�GpSHQG�GHV
DXWUHV�SD\V�SRXU�OHV�DXWUHV�DFWLYLWpV��&HWWH�GpSHQGDQFH�UpFLSURTXH�FUpH�XQ�FRQWH[WH�IDYRUDEOH�j
O¶KDUPRQLVDWLRQ� GHV� VWUDWpJLHV� PLVHV� HQ� °XYUH� GDQV� OHV� GLIIpUHQWV� SD\V�� /HV� GLULJHDQWV� GHV
GLIIpUHQWHV� ILOLDOHV� VRQW� REOLJpV� GH� FRPPXQLTXHU� HW� GH� FRRUGRQQHU� OHXUV� DFWLRQV� WUqV
UpJXOLqUHPHQW� FH� TXL� UpGXLW� OHV� ULVTXHV� GH� YRLU� GHV� SROLWLTXHV� FRQWUDGLFWRLUHV� rWUH� DSSOLTXpHV
GDQV� OHV� GLYHUV� SD\V�� &HWWH� FRRUGLQDWLRQ� HQWUH� ILOLDOHV� IDYRULVH� HQ� RXWUH� OHV� DSSUHQWLVVDJHV
UpFLSURTXHV� HW� SHUPHW� j� O¶HQWUHSULVH� GH� WUDQVIpUHU� OHV� LQQRYDWLRQV� LVVXHV� G¶XQ� SD\V� YHUV� OHV
DXWUHV�

8QH� FRQILJXUDWLRQ� GLVSHUVpH� FRRUGRQQpH� HVW� GRQF� SDUWLFXOLqUHPHQW� DGDSWpH� DX[� DFWLYLWpV
JOREDOHV�TXL�H[LJHQW�QpDQPRLQV�XQ�FHUWDLQ�GHJUp�G¶DGDSWDWLRQ� ORFDOH�� ,O� FRQYLHQW�FHSHQGDQW�GH
QRWHU�TXH� OD� ILOLDOH� ORFDOH��GDQV�XQH�FRQILJXUDWLRQ�GLVSHUVpH�FRRUGRQQpH��GRLW�� SRXU� V¶DGDSWHU�
REWHQLU� O¶DFFRUG� HW� VXUWRXW� OH� VRXWLHQ�GHV� DXWUHV� ILOLDOHV� ORFDOHV�GRQW� HOOH� HVW� GpSHQGDQWH�SRXU
PHWWUH�HQ�°XYUH�VD�VWUDWpJLH�

,QYHVWLVVHPHQWV�GLUHFWV�j
O¶pWUDQJHU�OLPLWpV

,QYHVWLVVHPHQWV�GLUHFWV�j
O¶pWUDQJHU�LPSRUWDQWV

&RPPHUFH
LQWHUQDWLRQDO
LPSRUWDQW

$FWLYLWpV�JOREDOHV�H[SRUWDWULFHV
6WUDWpJLH�LQWHUQDWLRQDOH��
��6WDQGDUGLVDWLRQ�PRQGLDOH
��&RQILJXUDWLRQ�FRQFHQWUpH

$FWLYLWpV�JOREDOHV�FRPSOH[HV

6WUDWpJLH�LQWHUQDWLRQDOH��
��&RPSURPLV�VWDQGDUGLVDWLRQ�DGDSWDWLRQ
GLIIpUHQWV�VXLYDQW�OHV�pOpPHQWV�GH�OD�FKDvQH�GH
YDOHXU
��&RQILJXUDWLRQ�GLVSHUVpH�FRRUGRQQpH

&RPPHUFH
LQWHUQDWLRQDO
IDLEOH

$FWLYLWpV�ORFDOHV

6WUDWpJLH�LQWHUQDWLRQDOH��
��$GDSWDWLRQ�ORFDOH
��&RQILJXUDWLRQ�GLVSHUVpH�GpFHQWUDOLVpH

$FWLYLWpV�PXOWLGRPHVWLTXHV

6WUDWpJLH�LQWHUQDWLRQDOH��
��$GDSWDWLRQ�ORFDOH
��&RQILJXUDWLRQ�GLVSHUVpH�GpFHQWUDOLVpH��PDLV
FHUWDLQHV�UHVVRXUFHV�LQWDQJLEOHV�VRQW
FRRUGRQQpHV��WHFKQRORJLH��PDUTXHV��HWF��

7DEOHDX����� �6HFWHXUV�G¶DFWLYLWp��PRGHV�G¶LQWHUQDWLRQDOLVDWLRQ�HW�VWUDWpJLHV�LQWHUQDWLRQDOHV
GRPLQDQWHV

'DQV� OD� GpILQLWLRQ� GH� VD� VWUDWpJLH� LQWHUQDWLRQDOH�� O¶HQWUHSULVH� GRLW� GRQF� WHQLU� FRPSWH� GHV
FRQWUDLQWHV�TXH� OXL� LPSRVHQW� OHV� FDUDFWpULVWLTXHV�GX� VHFWHXU�G¶DFWLYLWp��(OOH�GLVSRVH�FHSHQGDQW
G¶XQH� PDUJH� GH� PDQ°XYUH� OXL� SHUPHWWDQW� GH� GpFLGHU� TXHOV� DUELWUDJHV� HIIHFWXHU� HQWUH
VWDQGDUGLVDWLRQ�HW�DGDSWDWLRQ�ORFDOH�



/¶HQWUHSULVH�GRLW�pJDOHPHQW�FKRLVLU�DYHF�VRLQ�HW�GDQV�XQH�YLVLRQ�j�ORQJ�WHUPH�OHV�SD\V�K{WHV
GDQV�OHVTXHOV�HOOH�HQWHQG�VH�GpYHORSSHU���VXU�FHWWH�EDVH��HOOH�GRLW�LQYHVWLU�GH�PDQLqUH�GXUDEOH�
TXHOV� TXH� VRLHQW� OHV� VRXEUHVDXWV� GH� OD� FRQMRQFWXUH� ORFDOH�� 5LHQ� Q¶HVW� SLUH�� HQ� HIIHW�� TXH� GH
V¶LQVWDOOHU�GDQV�XQ�SD\V�K{WH�SRXU�V¶DSHUFHYRLU�DX�ERXW�GH�TXHOTXH�WHPSV�TXH�OD�UHQWDELOLWp�Q¶HVW
SDV�DX�UHQGH]�YRXV��VH�UHWLUHU��SXLV��SDUFH�TXH�OH�SD\V�UHSUpVHQWH�XQ�PDUFKp�WURS�LPSRUWDQW�SRXU
rWUH� LJQRUp�� FKHUFKHU� j� UHYHQLU� DX� ERXW� GH� TXHOTXHV� DQQpHV�� /RUVTXH� O¶HQWUHSULVH� D� pWDEOL� GHV
EDVHV�VROLGHV�GDQV�GH�QRPEUHXVHV�UpJLRQV�GX�PRQGH��HOOH�SHXW�FRRUGRQQHU�VHV�DFWLRQV�DX�QLYHDX
LQWHUQDWLRQDO� HW� XWLOLVHU� VD� SUpVHQFH� PRQGLDOH� SRXU� FRPEDWWUH� GHV� FRQFXUUHQWV� PRLQV
LQWHUQDWLRQDOLVpV�HQ�DWWDTXDQW�DJUHVVLYHPHQW�Oj�R��LOV�VRQW�OH�SOXV�YXOQpUDEOHV�SDU�OH�ELDLV�GH�©
VXEYHQWLRQV�FURLVpHV�ª��FURVV�VXEVLGL]DWLRQ��HQWUH�OHV�GLYHUVHV�LPSODQWDWLRQV�JpRJUDSKLTXHV�

3OXV� OH� VHFWHXU� G¶DFWLYLWp� VH� JOREDOLVH�� SOXV� O¶HQWUHSULVH� GRLW� VH� SUpRFFXSHU� GH� VD� SDUW� GH
PDUFKp�PRQGLDOH�SOXW{W�TXH�GHV�SDUWV�GH�PDUFKp�ORFDOHV�GDQV�WHO�RX�WHO�SD\V��8Q�WHO�FKDQJHPHQW
GH� SHUVSHFWLYH� HW� GH� PRGH� GH� PDQDJHPHQW� SRVH� ELHQ� HQWHQGX� GH� GLIILFLOHV� SUREOqPHV� GH
VWUXFWXUH�HW�G¶RUJDQLVDWLRQ�

��/¶RUJDQLVDWLRQ�GHV�HQWUHSULVHV�HW�OD�FRQFXUUHQFH
LQWHUQDWLRQDOH
'HV�pWXGHV�PHQpHV�VXU�OH�SURFHVVXV�G¶LQWHUQDWLRQDOLVDWLRQ�PRQWUHQW�TXH�FHOXL�FL�SURJUHVVH�j

WUDYHUV� SOXVLHXUV� SKDVHV� �YRLU� O¶HQFDGUp� )RQGHPHQWV� WKpRULTXHV� SUpFpGHQW� VXU� OHV� WKpRULHV� GX
FRPPHUFH�LQWHUQDWLRQDO���$X�IXU�HW�j�PHVXUH�TXH�O¶HQWUHSULVH�V¶LQWHUQDWLRQDOLVH��HOOH�DGDSWH�VRQ
RUJDQLVDWLRQ�SRXU�VXLYUH�FHWWH�pYROXWLRQ�

����&RRUGLQDWLRQ�HW�FRKpUHQFH
4XDQG�OHV�DFWLYLWpV�LQWHUQDWLRQDOHV�SUHQQHQW�GH�O¶DPSOHXU��DSSDUDvW�XQ�EHVRLQ�GH�FRRUGRQQHU

GHV� DFWLYLWpV� MXVTXH� Oj� IDLEOHPHQW� GpYHORSSpHV�� /¶HQWUHSULVH� FUppH� DORUV� XQH� GLUHFWLRQ
LQWHUQDWLRQDOH�TXL�VXSHUYLVH�O¶DFWLYLWp�GHV�UHVSRQVDEOHV�GH�WHO�RX�WHO�PDUFKp�j�O¶pWUDQJHU��RX�GHV
ILOLDOHV�ORFDOHV�ORUVTX¶LO�\�HQ�D��$X�IXU�HW�j�PHVXUH�GH�OD�FURLVVDQFH�HW�GH�OD�GLYHUVLILFDWLRQ�GHV
DFWLYLWpV��RQ�LQWURGXLW�GHV�pFKHORQV� LQWHUPpGLDLUHV� ��UHVSRQVDEOHV�GH�SD\V�HW�UHVSRQVDEOHV�GH
]RQHV�� &HV� PDQDJHUV� RQW� SRXU� PLVVLRQ� GH� JpUHU� OHV� GLYHUVHV� FRPSRVDQWHV� GH� O¶DFWLYLWp� GH
O¶HQWUHSULVH� GDQV� XQ� SD\V� RX� XQH� ]RQH� GRQQpV�� ,OV� DVVXUHQW� DLQVL� O¶DGDSWDWLRQ� GH� O¶RIIUH� DX
FRQWH[WH� ORFDO� HW� PHWWHQW� HQ� SODFH� GHV� PR\HQV� SRXU� LQWpJUHU� OHV� DFWLYLWpV� GDQV� OH� SD\V� DX[
FDUDFWpULVWLTXHV� GX� FRQWH[WH� ORFDO�� 3HX� j� SHX�� FHV� ILOLDOHV� ORFDOHV� GHYLHQQHQW� GH� YpULWDEOHV� ©
HQWUHSULVHV�GDQV�O¶HQWUHSULVH�ª��VH�GRWDQW�GH�PR\HQV�SURSUHV�HW�PHWWDQW�HQ�°XYUH�GHV�VWUDWpJLHV
VSpFLILTXHV�HW�TXHOTXHIRLV�GLYHUJHQWHV�

6L�O¶HQWUHSULVH�RSqUH�GDQV�XQ�VHFWHXU�PXOWLGRPHVWLTXH�HW�VL�HOOH�D�RSWp�SRXU�XQH�FRQILJXUDWLRQ
GLVSHUVpH�GpFHQWUDOLVpH��FHWWH�pYROXWLRQ�SHXW�OXL�FRQYHQLU��0DLV�VL�OH�VHFWHXU�WHQG�j�VH�JOREDOLVHU
HW�VL�O¶HQWUHSULVH�YHXW�FRRUGRQQHU�VHV�DFWLYLWpV�LQWHUQDWLRQDOHV��LO�OXL�IDXW�DORUV�IDLUH�pYROXHU�VRQ



RUJDQLVDWLRQ��'HV� UHVSRQVDEOHV� GH� SURGXLWV� DYHF� GHV� FRPSpWHQFHV� PRQGLDOHV� YLHQGURQW� VH
VXSHUSRVHU� DX[� UHVSRQVDEOHV� GH� ]RQH�� /HXU�PLVVLRQ� VHUD� GH�PDLQWHQLU� XQH� FHUWDLQH� FRKpUHQFH
GDQV� OHV� SROLWLTXHV� PLVHV� HQ� °XYUH� VXU� XQH� IDPLOOH� GH� SURGXLWV� GDQV� OHV� GLYHUV� SD\V�� &HV
UHVSRQVDEOHV� GH� SURGXLWV� PRQGLDX[� FKHUFKHURQW� j� RSWLPLVHU� OHV� DFWLYLWpV� GH� IDEULFDWLRQ� HQ
pYLWDQW� GHV� GXSOLFDWLRQV� WURS� GRPPDJHDEOHV� DX[� pFRQRPLHV� G¶pFKHOOH� HW� j� OLPLWHU� OHV
GLYHUJHQFHV�HQWUH�OHV�SURGXLWV�YHQGXV�GDQV�OHV�GLIIpUHQWV�SD\V�

(Q� IRQFWLRQ� GH� O¶DUELWUDJH� HQWUH� DGDSWDWLRQ� ORFDOH� HW� VWDQGDUGLVDWLRQ�� RQ� SRXUUD� GRQQHU
GDYDQWDJH�GH�SRLGV�DX[�UHVSRQVDEOHV�GH�SD\V�HW�GH�]RQH�RX��DX�FRQWUDLUH��DX[�UHVSRQVDEOHV�GH
SURGXLWV�PRQGLDX[�

�6L�O¶RQ�GRQQH�OD�UHVSRQVDELOLWp�SULQFLSDOH�HQ�PDWLqUH�GH�FKLIIUH�G¶DIIDLUHV�HW�GH�UpVXOWDW�DX[
UHVSRQVDEOHV�SDU�SD\V��O¶HQWUHSULVH�DXUD�WHQGDQFH�j�IDLUH�SULPHU�OHV�SUpRFFXSDWLRQV�ORFDOHV�GDQV
VD�VWUDWpJLH�LQWHUQDWLRQDOH�

� 6L�� DX� FRQWUDLUH�� RQ� GRQQH� XQ� SRXYRLU� GH� GpFLVLRQ� VXSpULHXU� HW� OHV� UHVSRQVDELOLWpV� HQ
PDWLqUH�GH�UpVXOWDWV�ILQDQFLHUV�DX[�UHVSRQVDEOHV�GH�SURGXLWV�RX�SDU�IRQFWLRQ��OD�VWDQGDUGLVDWLRQ�
OD� UHFKHUFKH� G¶pFRQRPLHV� G¶pFKHOOH� HW� OD� FRKpUHQFH� GHV� SROLWLTXHV� DX� QLYHDX� LQWHUQDWLRQDO
O¶HPSRUWHURQW�

�6L�O¶HQWUHSULVH�FRQVLGqUH�TXH�OD�ORJLTXH�GH�VRQ�GpYHORSSHPHQW�HVW�OLpH�j�GHV�LPSpUDWLIV�HQ
PDWLqUH� GH� WHFKQRORJLH�� GH� SURGXFWLRQ� HW� GH� FR�W�� HW� TXH� FHV� LPSpUDWLIV� WUDQVFHQGHQW� OHV
H[LJHQFHV�SURSUHV�DX[�GLYHUV�FRQWH[WHV�ORFDX[�GDQV�OHVTXHOV�HOOH�RSqUH��DORUV�OHV�UHVSRQVDEOHV
GH� OD� FRRUGLQDWLRQ� SDU� SURGXLW� GHYLHQGURQW� GH� YpULWDEOHV� GLUHFWHXUV� GH� GLYLVLRQ� j� YRFDWLRQ
PRQGLDOH��/HV�UHVSRQVDEOHV�SDU�SD\V�VHURQW�DORUV�GH�VLPSOHV�©�DPEDVVDGHXUV�ª�GH�O¶HQWUHSULVH�
FKDUJpV� GH� JpUHU� XQ� EXUHDX� GH� UHSUpVHQWDWLRQ� ORFDO� HW� GH� FHQWUDOLVHU� OHV� UHODWLRQV� DYHF� OHV
DXWRULWpV�DGPLQLVWUDWLYHV�HW�SROLWLTXHV�

� 6L� O¶HQWUHSULVH� UHIXVH� G¶RSpUHU� XQ� DUELWUDJH� JpQpUDO� HQWUH� VWDQGDUGLVDWLRQ� HW� DGDSWDWLRQ
ORFDOH��SUpIpUDQW�ODLVVHU�OHV�GpFLVLRQV�VH�SUHQGUH�DX�FDV�SDU�FDV�HQ�IRQFWLRQ�GHV�FLUFRQVWDQFHV�
HOOH� SRXUUD� RSWHU� SRXU� XQH� VWUXFWXUH�PDWULFLHOOH� GDQV� ODTXHOOH� WRXW� UHVSRQVDEOH� RSpUDWLRQQHO
UHOqYHUD�VLPXOWDQpPHQW�GH�GHX[�OLJQHV�KLpUDUFKLTXHV��O¶XQH�UHSUpVHQWDQW�OD�IDPLOOH�GH�SURGXLWV�RX
OD�IRQFWLRQ�FRQFHUQpH�HW�O¶DXWUH�OH�SD\V�RX�OD�]RQH�GDQV�ODTXHOOH�RSqUH�FH�UHVSRQVDEOH��YRLU� OH
FKDSLWUH����VXU�OHV�VWUXFWXUHV�PDWULFLHOOHV�HW�HQ�UpVHDX��

/D� PLVH� HQ� °XYUH� GHV� VWUDWpJLHV� LQWHUQDWLRQDOHV� D� GRQQp� OLHX� j� O¶pPHUJHQFH� G¶XQH� IRUPH
RUJDQLVDWLRQQHOOH� RULJLQDOH�� OH� MRLQW�YHQWXUH�� (Q� V¶DOOLDQW� DYHF� GHV� SDUWHQDLUHV� ORFDX[�� OHV
HQWUHSULVHV�PXOWLQDWLRQDOHV�WHQWHQW�GH�VXUPRQWHU�SOXV�IDFLOHPHQW�OHV�REVWDFOHV�j�O¶HQWUpH�GDQV�GHV
PDUFKpV� pWUDQJHUV�� /D� IRUPDWLRQ� GH� MRLQW�YHQWXUH� OHXU� SHUPHW� GH� IDLUH� DSSDUDvWUH� OHXUV
RSpUDWLRQV�GDQV�OH�SD\V�K{WH�FRPPH�GDYDQWDJH�LQWpJUpHV�DX�WLVVX�pFRQRPLTXH�HW�VRFLDO�ORFDO�HW�
SDU�OH�ELDLV�GH�OHXU�SDUWHQDLUH�� OHV�DLGH�j�PLHX[�FRPSUHQGUH�OHV�EHVRLQV�G¶DGDSWDWLRQ�GH�OHXUV
SURGXLWV�RX�VHUYLFHV�HW�OHXU�GRQQH�XQ�DFFqV�SOXV�IDFLOH�DX[�UpVHDX[�GH�GLVWULEXWLRQ�GDQV�OH�SD\V
�YRLU�FL�DSUqV�O¶HQFDGUp�(Q�SUDWLTXH�DLQVL�TXH�OH�FKDSLWUH����VXU�OHV�DOOLDQFHV�VWUDWpJLTXHV��

(1�35$7,48(



/HV�MRLQW�YHQWXUHV�GH�PXOWLQDWLRQDOLVDWLRQ�

8Q�MRLQW�YHQWXUH�GH�PXOWLQDWLRQDOLVDWLRQ�HVW�XQH�ILOLDOH�ORFDOH�FRPPXQH�FUppH�SDU�XQH
HQWUHSULVH�pWUDQJqUH�FRQMRLQWHPHQW�DYHF�XQH�VRFLpWp�RULJLQDLUH�GX�SD\V�K{WH��/¶REMHFWLI
G¶XQ�MRLQW�YHQWXUH�HVW�GH�IDFLOLWHU�OD�SpQpWUDWLRQ�FRPPHUFLDOH�GH�O¶HQWUHSULVH
PXOWLQDWLRQDOH�GDQV�XQH�QRXYHOOH�]RQH�JpRJUDSKLTXH�JUkFH�j�O¶DLGH�G¶XQ�SDUWHQDLUH
ORFDO��'DQV�OD�SOXSDUW�GHV�FDV��FH�SDUWHQDLUH�ORFDO�Q¶HVW�SDV�XQ�FRQFXUUHQW�GDQV�OH
VHFWHXU�G¶DFWLYLWp�GDQV�OHTXHO�OH�MRLQW�YHQWXUH�HVW�IRUPp���F¶HVW�FH�TXL�GLVWLQJXH�OHV
MRLQW�YHQWXUHV�GH�PXOWLQDWLRQDOLVDWLRQ�GHV�©�DOOLDQFHV�VWUDWpJLTXHV�ª�

�'DQV�FHUWDLQV�SD\V��OD�IRUPDWLRQ�G¶XQ�MRLQW�YHQWXUH�GH�PXOWLQDWLRQDOLVDWLRQ�HVW
LPSRVpH�SDU�OD�OpJLVODWLRQ�ORFDOH�j�WRXWH�HQWUHSULVH�VRXKDLWDQW�LQYHVWLU�GDQV�OH�SD\V�K{WH�
(Q�&KLQH��SDU�H[HPSOH��WRXWH�HQWUHSULVH�pWUDQJqUH�VRXKDLWDQW�LQYHVWLU�GDQV�OH�SD\V�QH
SRXYDLW�OH�IDLUH�TXH�GDQV�OH�FDGUH�G¶XQ�MRLQW�YHQWXUH�GpWHQX�HQ�PDMRULWp�SDU�OH
SDUWHQDLUH�FKLQRLV���VXLWH�j�O¶HQWUpH�GH�OD�&KLQH�GDQV�O¶20&��FHWWH�OpJLVODWLRQ�D�pWp
DVVRXSOLH�HW�VHXOV�OHV�VHFWHXUV�GLWV�©�VWUDWpJLTXHV�ª�VRQW�FRQFHUQpV��/RUVTXH�OH�MRLQW�
YHQWXUH�HVW�FUpp�XQLTXHPHQW�SRXU�GHV�UDLVRQV�OpJDOHV��OH�SDUWHQDLUH�ORFDO�Q¶HVW�VRXYHQW
TX¶XQ�VOHHSLQJ�SDUWQHU��GRQW�OD�PRWLYDWLRQ�HVW�VXUWRXW�ILQDQFLqUH�

�'DQV�G¶DXWUHV�FDV�FHSHQGDQW��OH�SDUWHQDLUH�ORFDO�HVSqUH��SDU�OH�ELDLV�GX�MRLQW�YHQWXUH�
DFTXpULU�GHV�FRPSpWHQFHV��QRWDPPHQW�WHFKQRORJLTXHV��TXL�HQ�IHURQW�j�WHUPH�XQ�DFWHXU�j
SDUW�HQWLqUH�GX�VHFWHXU�FRQVLGpUp��=KRQJ�+XD��O¶XQ�GHV�FRQVWUXFWHXUV�DXWRPRELOHV
FKLQRLV��D�DLQVL�PLV�j�SURILW�VD�FRRSpUDWLRQ�DYHF�%0:�±�OHV�YpKLFXOHV�%0:�YHQGXV�HQ
&KLQH�VRQW�DVVHPEOpV�GDQV�XQ�MRLQW�YHQWXUH�FRQWU{Op�HQ�PDMRULWp�SDU�=KRQJ�+XD�±�SRXU
GpYHORSSHU�XQH�JDPPH�GH�YRLWXUHV�©�LQGLJqQHV�ª��&HV�YpKLFXOHV�RQW�LQGpQLDEOHPHQW�XQ
DLU�GH�IDPLOOH�DYHF�OHV�%0:��QRWDPPHQW�OH�PRGqOH�KDXW�GH�JDPPH�GX�FRQVWUXFWHXU
FKLQRLV�EDSWLVp�%ULOOLDQFH��6L�FH�PRGqOH�Q¶D�HX�TXH�SHX�GH�VXFFqV�HQ�(XURSH�HQ�UDLVRQ
GH�SHUIRUPDQFHV�PpGLRFUHV��VRQ�SUL[�WUqV�FRPSpWLWLI�OXL�D�RXYHUW�GHV�PDUFKpV�GDQV�GHV
SD\V�pPHUJHQWV��HQ�SDUWLFXOLHU�HQ�$IULTXH�

�3DUIRLV��OD�FRQWULEXWLRQ�GX�SDUWHQDLUH�ORFDO�HVW�HVVHQWLHOOH�DX�VXFFqV�GH�OD
PXOWLQDWLRQDOH�GDQV�OH�SD\V�K{WH��&¶HVW�QRWDPPHQW�OH�FDV�ORUVTXH�OHV�FLUFXLWV�GH
GLVWULEXWLRQ�ORFDX[�VRQW�GLIILFLOHV�j�FRPSUHQGUH�HW�j�SpQpWUHU��RX�ORUVTXH�OH�UHFRXUV�j
XQH�PDUTXH�ORFDOH�FRQQXH�HVW�XQ�IDFWHXU�GH�VXFFqV�LPSRUWDQW��/H�VXFFqV�LQLWLDO�GH
'DQRQH�HQ�&KLQH�±�OH�FKLIIUH�G¶DIIDLUHV�UpDOLVp�GDQV�OH�SD\V�D\DQW�FRPSWp�SRXU�SUqV�GH
�����GX�&$�WRWDO�GX�JURXSH�±�GRLW�EHDXFRXS�DX[�UHODWLRQV�pWDEOLHV�SDU�VRQ�SDUWHQDLUH
ORFDO�DYHF�XQH�PXOWLWXGH�GH�GLVWULEXWHXUV��GH�JURVVLVWHV�HW�GH�GpWDLOODQWV�GDQV�OD�©�&KLQH
GH�O¶LQWpULHXU�ª��XQH�UpJLRQ�EHDXFRXS�PRLQV�GpYHORSSpH�TXH�OD�&KLQH�GX�OLWWRUDO�HW�TXH
OHV�PXOWLQDWLRQDOHV�RQW�EHDXFRXS�GH�PDO�j�SpQpWUHU��/D�PDUTXH�GX�SDUWHQDLUH��:DKDKD��D
pJDOHPHQW�MRXp�XQ�U{OH�LPSRUWDQW�GDQV�OH�VXFFqV�GH�'DQRQH«�GX�PRLQV�MXVTX¶j�FH�TXH
OD�UXSWXUH�DYHF�:DKDKD�HQ������QH�YLHQQH�WRXW�UHPHWWUH�HQ�FDXVH��YRLU�OH�PLQL�FDV
'DQRQH�:DKDKD�GDQV�OH�FKDSLWUH�����



�&RPPH�GDQV�WRXWH�DOOLDQFH��OH�FKRL[�G¶XQ�©�ERQ�ª�SDUWHQDLUH�HVW�XQ�pOpPHQW�FULWLTXH
ORUV�GH�OD�GpFLVLRQ�GH�IRUPHU�XQ�MRLQW�YHQWXUH�GH�PXOWLQDWLRQDOLVDWLRQ�

±�8Q�©�ERQ�ª�SDUWHQDLUH�HVW�G¶DERUG�FDSDEOH�GH�ELHQ�JpUHU�OHV�UHODWLRQV�DYHF�OHV
SRXYRLUV�SXEOLFV��SRVVqGH�GHV�XQLWpV�GH�SURGXFWLRQ�GDQV�GHV�ORFDOLVDWLRQV
DSSURSULpHV�RX�SHUPHW�GH�OHV�GpYHORSSHU��PDvWULVH�GHV�UpVHDX[�GH�GLVWULEXWLRQ��D�XQH
FRQQDLVVDQFH�DSSURIRQGLH�GX�PDUFKp�ORFDO��HWF�

±�(Q�GHX[LqPH�OLHX��FH�SDUWHQDLUH�QH�GRLW�SDV�DYRLU�GHV�REMHFWLIV�j�PR\HQ�WHUPH�TXL
UHQWUHQW�HQ�FRQIOLW�DYHF�FHX[�GH�OD�ILUPH�pWUDQJqUH��(QILQ��OD�FRPSUpKHQVLRQ�HW�O¶HVWLPH
UpFLSURTXH�VRQW�GHV�DWRXWV�LPSRUWDQWV�SRXU�pYLWHU�OHV�FRQIOLWV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����*DUUHWWH�%��HW�'XVVDXJH�3��������

����&RQGLWLRQV�ORFDOHV�HW�DYDQWDJH�FRQFXUUHQWLHO�GDQV�OD
FRPSpWLWLRQ�LQWHUQDWLRQDOH

&HUWDLQHV�HQWUHSULVHV�VHPEOHQW�WLUHU�GH�OHXU�RULJLQH�JpRJUDSKLTXH�GHV�DWRXWV�TX¶HOOHV�SHXYHQW
HQVXLWH�XWLOLVHU�GDQV�OD�FRQFXUUHQFH�LQWHUQDWLRQDOH�

/HV�SULQFLSDOHV�FRPSDJQLHV�DpULHQQHV�PRQGLDOHV�UHSURFKHQW�j�(PLUDWHV��OD�FRPSDJQLH�DpULHQQH�TXL�D�FRQQX�OH�WDX[�GH
FURLVVDQFH�OH�SOXV�pOHYp�DX�FRXUV�GHV�SUHPLqUHV�DQQpHV�GX�;;,H�VLqFOH��GH�V¶DSSURYLVLRQQHU�HQ�NpURVqQH�j�GHV�FRQGLWLRQV
H[WUrPHPHQW�IDYRUDEOHV��WRXW�VLPSOHPHQW�SDUFH�TX¶HOOH�HVW�RULJLQDLUH�GHV�ePLUDWV�$UDEHV�8QLV��O¶XQ�GHV�SULQFLSDX[�SD\V
SURGXFWHXUV�GH�SpWUROH�

$OFDQ��O¶XQ�GHV�JpDQWV�PRQGLDX[�GH�O¶DOXPLQLXP��UDFKHWp�HQ������SDU�OH�JURXSH�5LR�7LQWR��D�ORQJWHPSV�EpQpILFLp�G¶XQ
DSSURYLVLRQQHPHQW� HQ� pOHFWULFLWp� j� GHV� FR�WV� WUqV� EDV� SDUFH� TXH�� pWDQW� G¶RULJLQH� FDQDGLHQQH� HW� D\DQW� OD� SOXSDUW� GH� VHV
XQLWpV�GH�SURGXFWLRQ�LQVWDOOpHV�DX�4XpEHF��LO�DFKHWDLW�VRQ�pQHUJLH�j�+\GUR�4XpEHF�TXL�OXL�PrPH�SURGXLVDLW�XQH�pOHFWULFLWp
WUqV�ERQ�PDUFKp�JUkFH�j�VHV�QRPEUHX[�EDUUDJHV�LQVWDOOpV�VXU�OHV�FRXUV�G¶HDX�TXpEpFRLV�

������$YDQWDJH�FRPSDUDWLI
'H�QRPEUHXVHV�HQWUHSULVHV�EpQpILFLHQW�DLQVL�G¶DYDQWDJHV�FRPSDUDWLIV��PDLV� FHV� DYDQWDJHV

SHXYHQW� rWUH� UpFXSpUpV� SDU� XQH� HQWUHSULVH� pWUDQJqUH� DFFHSWDQW� GH� YHQLU� V¶LPSODQWHU� VXU� SODFH�
%HDXFRXS�G¶HQWUHSULVHV�RFFLGHQWDOHV�SURILWHQW�DLQVL�GHV�EDV�FR�WV�GH�PDLQ�G¶°XYUH�FKLQRLVH�HQ
LQVWDOODQW� HQ� &KLQH� GHV� XQLWpV� GH� SURGXFWLRQ�� &H� IDLVDQW�� HOOHV� UpGXLVHQW� OHV� DYDQWDJHV� GRQW
SURILWDLHQW� OHV�HQWUHSULVHV�FKLQRLVHV��7RXWHV� OHV�JUDQGHV�FRPSDJQLHV�SpWUROLqUHV�RQW� LQVWDOOp�DX
0R\HQ�2ULHQW� GHV� FDSDFLWpV� GH� UDIILQDJH� DILQ� GH� EpQpILFLHU� GH� FR�WV� G¶DSSURYLVLRQQHPHQW� HQ
SpWUROH�SOXV�FRPSpWLWLIV��(QILQ��WRXWHV�OHV�JUDQGHV�VRFLpWpV�GH�VHUYLFHV�LQIRUPDWLTXHV�PRQGLDOHV
VH�VRQW� LPSODQWpHV�j�%DQJDORUH�SRXU�EpQpILFLHU�GH� OD�GLVSRQLELOLWp�GDQV� OD�UpJLRQ�G¶LQJpQLHXUV
LQIRUPDWLTXHV� TXDOLILpV�PDLV� DX[� UpPXQpUDWLRQV� VHQVLEOHPHQW� SOXV� IDLEOHV� TX¶HQ�(XURSH� RX� HQ
$PpULTXH�GX�1RUG�



������$YDQWDJH�LQVWLWXWLRQQHO
'DQV�FHUWDLQV�FDV��O¶DYDQWDJH�REWHQX�SDU�GHV�HQWUHSULVHV�GX�IDLW�GH�OHXU�RULJLQH�JpRJUDSKLTXH

WLHQW�PRLQV� j� OD� GLVSRQLELOLWp� G¶XQ� IDFWHXU� GH� SURGXFWLRQ� GDQV� GHV� FRQGLWLRQV� SOXV� IDYRUDEOHV
TX¶j� XQ� VRXWLHQ� RX� XQH� DLGH� GHV� SRXYRLUV� SXEOLFV��2Q� SDUOH� DORUV� G¶DYDQWDJH� LQVWLWXWLRQQHO�
&RPPH�OHV�DYDQWDJHV�FRPSDUDWLIV��OHV�DYDQWDJHV�LQVWLWXWLRQQHOV�QH�VRQW�JXqUH�GXUDEOHV�SXLVTXH
OHV�DFFRUGV�FRPPHUFLDX[�LQWHUQDWLRQDX[�LPSRVHQW�GH�SOXV�HQ�SOXV�DX[�p�WDWV�VLJQDWDLUHV�GH�WUDLWHU
VXU�XQ�SLHG�G¶pJDOLWp�WRXWHV�OHV�HQWUHSULVHV�RSpUDQW�GDQV�OH�SD\V��TXHOOH�TXH�VRLW�OHXU�RULJLQH��,O
VXIILW�GRQF��Oj�DXVVL��GH�V¶LQVWDOOHU�VXU�SODFH�SRXU�EpQpILFLHU�GHV�PrPHV�DYDQWDJHV�LQVWLWXWLRQQHOV�

%HDXFRXS� SOXV� GXUDEOHV� VRQW� OHV� DYDQWDJHV� FRQFXUUHQWLHOV� TXH� FHUWDLQHV� HQWUHSULVHV
SDUYLHQQHQW� j� FUpHU�JUkFH� j�XQ�HQYLURQQHPHQW� ORFDO� IDYRUDEOH��3RUWHU� D� DLQVL� FRQFHSWXDOLVp� OH
OLHQ�HQWUH�OHV�FRQGLWLRQV�SDUWLFXOLqUHV�GH�O¶HQYLURQQHPHQW�ORFDO�HW� O¶DYDQWDJH�FRQFXUUHQWLHO�TXH
FHUWDLQHV�HQWUHSULVHV�VHPEOHQW�WLUHU�GH�FHW�HQYLURQQHPHQW���'DQV�OH�PRGqOH�GLW�GX�©�GLDPDQW�GH
3RUWHU� ª��XQ�HQYLURQQHPHQW�TXL� VWLPXOH� OD� FRPSpWLWLYLWp� LQWHUQDWLRQDOH�GHV�HQWUHSULVHV� ORFDOHV
GRLW�FRPSRUWHU�TXDWUH�JURXSHV�GH�IDFWHXUV�IDYRUDEOHV��

�'HV�IDFWHXUV�GH�SURGXFWLRQ�GLVSRQLEOHV� ORFDOHPHQW�GDQV�GHV�FRQGLWLRQV�IDYRUDEOHV��� LO
V¶DJLW�GH�IDFWHXUV�TXL��SULV�LVROpPHQW��VRQW�VXVFHSWLEOHV�GH�FUpHU�SRXU�OHV�HQWUHSULVHV�XQ�DYDQWDJH
FRPSDUDWLI���PDWLqUHV�SUHPLqUHV�DERQGDQWHV�HW�ERQ�PDUFKp��FRQGLWLRQV�FOLPDWLTXHV�RX�GH�WHUURLU�
PDLQ�G¶°XYUH�TXDOLILpH��HWF�

/H�FOLPDW�� OD�FRPSRVLWLRQ�GHV�VROV�HW� O¶H[SRVLWLRQ�GHV�WHUURLUV�HQ�%RXUJRJQH�RX�GDQV�OD�UpJLRQ�ERUGHODLVH�FRQWULEXHQW
LQFRQWHVWDEOHPHQW�j�OD�FRPSpWLWLYLWp�GHV�HQWUHSULVHV�YLWLFROHV�RULJLQDLUHV�GH�FHV�GHX[�UpJLRQV�

�8QH�GHPDQGH�ORFDOH�VRSKLVWLTXpH�HW�H[LJHDQWH��TXL�SRXVVH�OHV�HQWUHSULVHV�j�LQQRYHU�HW�j
FRQVWDPPHQW�DPpOLRUHU�OHXU�RIIUH��j�OD�IRLV�HQ�WHUPHV�GH�FR�W�HW�GH�TXDOLWp�

/D� SUpVHQFH� HQ� )UDQFH� G¶XQ� PDUFKp� LPSRUWDQW� SRXU� GHV� YLQV� GH� TXDOLWp� VHUDLW� DLQVL� GH� QDWXUH� j� IDYRULVHU� OD
FRPSpWLWLYLWp�GHV�YLQV�IUDQoDLV�

�'HV�DFWLYLWpV�FRPSOpPHQWDLUHV�ELHQ�GpYHORSSpHV�GDQV�O¶HQYLURQQHPHQW�ORFDO�LPPpGLDW�

/¶H[LVWHQFH� G¶HQWUHSULVHV� VXVFHSWLEOHV� GH� IRXUQLU� DX[� YLWLFXOWHXUV� GH� %RXUJRJQH� RX� GX� %RUGHODLV� WRXV� OHV� SURGXLWV
FRPSOpPHQWDLUHV� HVVHQWLHOV� j� OHXU� DFWLYLWp� �I�WV� HQ� FKrQH�� ERXFKRQV�� pTXLSHPHQWV� GH� UpFROWH�� GH� SUHVVDJH�� GH
IHUPHQWDWLRQ��HWF���VHUDLW�XQ�pOpPHQW�PpFRQQX�PDLV�HVVHQWLHO�GH�OHXU�FRPSpWLWLYLWp�LQWHUQDWLRQDOH�

�(QILQ��XQH�IRUWH�ULYDOLWp�HQWUH�WRXV�OHV�FRQFXUUHQWV�ORFDX[�JDUDQWLW�XQH�pPXODWLRQ�FRQWLQXH
TXL�VHXOH�SHUPHW�GH�VH�PDLQWHQLU�j�OD�SRLQWH�GH�O¶pYROXWLRQ�GDQV�O¶DFWLYLWp�FRQVLGpUpH�

'H�FH�SRLQW�GH�YXH�� OD�FODVVLILFDWLRQ�GHV�JUDQGV�FUXV�GH�%RUGHDX[��pWDEOLH�HQ������HW� MDPDLV� UpYLVpH�GHSXLV��HVW�XQ
IUHLQ� j� XQH� pPXODWLRQ� HQWUH� WRXWHV� OHV� HQWUHSULVHV� GX� VHFWHXU� HW� SRXUUDLW� SURYRTXHU� j� WHUPH� XQ� GpFOLQ� IDFH� j� GHV
FRQFXUUHQWV�TXL�HX[�VRQW�FRQWUDLQWV�GH�VH�UHQRXYHOHU�HW�VH�GpSDVVHU�SRXU�UpXVVLU�GDQV�OD�FRPSpWLWLRQ�LQWHUQDWLRQDOH�

/¶H[LVWHQFH� VLPXOWDQpH� GH� FHV� TXDWUH� JURXSHV� GH� IDFWHXUV� HVW� HVVHQWLHOOH�� VHORQ� 3RUWHU�� j
O¶pPHUJHQFH�GH�FH�TXH� O¶RQ�D� DSSHOp�GHV�©�FOXVWHUV� ORFDX[�ª�RX�GHV� ©�GLVWULFWV� LQGXVWULHOV� ª�
F¶HVW�j�GLUH� GHV� UpJLRQV� FRQFHQWUDQW� XQH� JUDQGH� SDUW� GHV� HQWUHSULVHV� TXL�� GDQV� OH� PRQGH�
GRPLQHQW� XQ� VHFWHXU� G¶DFWLYLWp�� &¶HVW� OH� FDV�� SDU� H[HPSOH�� GH� OD� 6LOLFRQ� 9DOOH\�� 3RXU� XQH
HQWUHSULVH�� rWUH� RULJLQDLUH� G¶XQ� WHO�FOXVWHU� IDYRULVH� OD� FRPSpWLWLYLWp� LQWHUQDWLRQDOH�� ,O� FRQYLHQW
FHSHQGDQW�GH�UHPDUTXHU�TXH�OHV�HQWUHSULVHV�RULJLQDLUHV�G¶XQ�FOXVWHU�QH�SDUYLHQQHQW�SDV�WRXWHV�j



GHYHQLU�GHV�FRQFXUUHQWV�GRPLQDQWV�j�O¶pFKHOOH�PRQGLDOH�
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/D�JOREDOLVDWLRQ�GpVLJQH�XQ�SKpQRPqQH�pFRQRPLTXH�HW
VRFLDO�FDUDFWpULVp�DYDQW�WRXW�SDU�OH�GpYHORSSHPHQW�GHV
pFKDQJHV�LQWHUQDWLRQDX[�
� &H� SKpQRPqQH� WHQG� j� DFFURvWUH� O¶LQWHUGpSHQGDQFH

pFRQRPLTXH� HQWUH� OHV� SD\V� HW� OHV� UpJLRQV� HW� SURYRTXH
XQH� SOXV� JUDQGH� LQWpJUDWLRQ� GHV� VRFLpWpV� HW� GHV
pFRQRPLHV�DX�SODQ�PRQGLDO�
� /HV� SULQFLSDX[� IDFWHXUV� IDYRULVDQW� OD� JOREDOLVDWLRQ

VRQW��
±�OH�GpYHORSSHPHQW�GX�OLEUH�pFKDQJH��
±� OH� GpYHORSSHPHQW� GH� PR\HQV� GH� WUDQVSRUW� HW� GH
FRPPXQLFDWLRQ��
±�O¶KRPRJpQpLVDWLRQ�GH�OD�GHPDQGH��
±� XQH� WHQGDQFH� j� O¶DFFURLVVHPHQW� GHV� pFRQRPLHV
G¶pFKHOOH�

�

/¶LQWHUQDWLRQDOLVDWLRQ� GH� O¶pFRQRPL� H� VH� SURGXLW� j
WUDYHUV� GHX[� PpFDQLVPHV� HVVHQWLHOV� �� OH� FRPPHUFH
LQWHUQDWLRQDO� GH� ELHQV� HW� VHUYLFHV� G¶XQH� SDUW� HW� OHV
LQYHVWLVVHPHQWV�GLUHFWV�j�O¶pWUDQJHU�G¶DXWUH�SDUW�

� �

&RQWLQXXP� JOREDO�PXOWLGRPHVWLTX� H� �� OHV� VHFWHXUV
G¶DFWLYLWpV� SHXYHQW� rWUH� FODVVpV� GHV� SOXV� ©� JOREDX[� ª
DX[�SOXV�©�PXOWLGRPHVWLTXHV�ª�

� 2Q� FRQVLGqUH� FRPPH� ©� JOREDX[� ª� OHV� VHFWHXUV
G¶DFWLYLWp� GDQV� OHVTXHOV� OHV� pFRQRPLHV� G¶pFKHOOH� VRQW
WUqV� LPSRUWDQWHV� HW� O¶HPSRUWHQW� GH� PDQLqUH� PDQLIHVWH
VXU�OHV�EHVRLQV�G¶DGDSWDWLRQ�

�/HV�VHFWHXUV�©�PXOWLGRPHVWLTXHV�ª�VRQW�FHX[�R��OHV
EHVRLQV� G¶DGDSWDWLRQ� VRQW� WUqV� IRUWV� HW� OHV� pFRQRPLHV
G¶pFKHOOH� WURS� OLPLWpHV� SRXU� MXVWLILHU�� IDFH� j� FHV
EHVRLQV�G¶DGDSWDWLRQ��XQH�VWDQGDUGLVDWLRQ�GH�O¶RIIUH�

� �

/¶KRPRJpQpLVDWLRQ�GH�OD�GHPDQGH�DX�QLYHDX�PRQGLDO
HW� VXUWRXW� XQH� IRUWH� WHQGDQFH� j� O¶DFFURLVVHPHQW� GHV
pFRQRPLHV� G¶pFKHOOH� FRQGXLVHQW� GH� SOXV� HQ� SOXV� GH
VHFWHXUV�G¶DFWLYLWpV�j�VH�JOREDOLVHU�

/D� IRUPXODWLRQ� G¶XQH� VWUDWpJLH� LQWHUQDWLRQDOH
FRQVLVWH�� G¶XQH� SDUW�� j� FKRLVLU� OD� FRQILJXUDWLRQ� GHV
DFWLYLWpV� GH� O¶HQWUHSULVH� j� O¶pFKHOOH� PRQGLDOH� HW�



� �

G¶DXWUH�SDUW��j�DUELWUHU�HQWUH�VWDQGDUGLVDWLRQ�GH�O¶RIIUH
HW�DGDSWDWLRQ�ORFDOH�

� (Q� RSWDQW� SRXU� XQH� FRQILJXUDWLRQ� FRQFHQWUpH�
O¶HQWUHSULVH� FKRLVLW� GH� ORFDOLVHU� WRXWH� VD� SURGXFWLRQ�
DLQVL� TXH� O¶HVVHQWLHO� GH� VHV� DXWUHV� DFWLYLWpV� j� XQ� VHXO
HQGURLW� GDQV� OH� PRQGH�� HQ� JpQpUDO� GDQV� VRQ� SD\V
G¶RULJLQH�

� (Q� RSWDQW� SRXU� XQH� FRQILJXUDWLRQ� GLVSHUVpH�
O¶HQWUHSULVH� LQVWDOOH� GHV� DFWLYLWpV� VLJQLILFDWLYHV� GDQV
OHV�SD\V�R��HOOH�FKHUFKH�j�VH�GpYHORSSHU�

� 6L� HOOH� FKRLVLW� XQH� FRQILJXUDWLRQ� GLVSHUVpH
GpFHQWUDOLVpH�� HOOH� GRQQH� j� FKDTXH� ILOLDOH� ORFDOH
O¶DXWRQRPLH�HW�OHV�UHVVRXUFHV�SRXU�GpILQLU�HW�PHWWUH�HQ
°XYUH�OD�VWUDWpJLH�GDQV�OH�SD\V�K{WH�

� 6L� HOOH� FKRLVLW� XQH� FRQILJXUDWLRQ� GLVSHUVpH
FRRUGRQQpH��OHV�GLYHUVHV�ILOLDOHV�VRQW�VSpFLDOLVpHV�SDU
DFWLYLWp�HW�GpSHQGHQW�OHV�XQHV�GHV�DXWUHV�

� �

/¶RUJDQLVDWLRQ� GH� O¶HQWUHSULVH� GRLW� UHIOpWHU� OD� SDUW
GRQQpH�j�OD�VWDQGDUGLVDWLRQ�PRQGLDOH�HW�j�O¶DGDSWDWLRQ
ORFDOH�GDQV�OD�VWUDWpJLH�
�6L� OD� VWDQGDUGLVDWLRQ�HVW�YXH�FRPPH�SULRULWDLUH�� OHV

GLUHFWLRQV�PRQGLDOHV� SDU� SURGXLW� GRLYHQW� GRPLQHU� OHV
XQLWpV�ORFDOHV�
� 6L� O¶DGDSWDWLRQ� HVW� OH� IDFWHXU� FULWLTXH�� OHV� XQLWpV

ORFDOHV� GRLYHQW� DYRLU� OH� GHUQLHU� PRW� HW� rWUH
UHVSRQVDEOHV�GHV�REMHFWLIV�ILQDQFLHUV�

� �

/¶HQWUHSULVH� SHXW� WLUHU� GH� VRQ� HQYLURQQHPHQW� ORFDO
G¶RULJLQH� WURLV� W\SHV� G¶DYDQWDJHV� �� FRPSDUDWLI�
LQVWLWXWLRQQHO�HW�FRQFXUUHQWLHO�
6HXO�OH�WURLVLqPH�GH�FHV�DYDQWDJHV�HVW�GLIILFLOH�j�LPLWHU�
0DLV� F¶HVW� pJDOHPHQW� FHOXL� TXL� QH� SHXW� SURYHQLU� GH
PDQLqUH�DXWRPDWLTXH�G¶XQ�HQYLURQQHPHQW�IDYRUDEOH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��*KHPDZDW�3��������
��9RLU�OH�PLQL�FDV�GX�FKDSLWUH����VXU�*UDPHHQ�'DQRQH�)RRGV�/LPLWHG�
��.DUQDQL�$��������
��3RUWHU�0�(��������
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'LYHUVLILFDWLRQ��UHFHQWUDJH�HW
PDQDJHPHQW�GX�SRUWHIHXLOOH
G¶DFWLYLWpV

Q� GpILQLW� OD� GLYHUVLILFDWLRQ� FRPPH� OH� GpYHORSSHPHQW� GH� O¶HQWUHSULVH� GDQV� GHV� GRPDLQHV
DXWUHV�TXH� VRQ�PpWLHU� GH�EDVH��'DQV� OHV� DQQpHV������� OD�GLYHUVLILFDWLRQ� D� pWp� FRQVLGpUpH

FRPPH�OD�UpSRQVH�DX[�SUREOqPHV�GH�FURLVVDQFH�GHV�HQWUHSULVHV��PDLV�GDQV�OHV�DQQpHV������HOOH
D� pWp� YRXpH� DX[� JpPRQLHV� SDU� OHV� LQYHVWLVVHXUV� HW� OHV� DQDO\VWHV� ILQDQFLHUV�� DX� PRPHQW� R�� OD
QRWLRQ�GH�FUpDWLRQ�GH�YDOHXU�SRXU� O¶DFWLRQQDLUH�V¶HVW�PLVH�j�GRPLQHU� OD�SHQVpH�VWUDWpJLTXH��(Q
HIIHW��GX�SRLQW�GH�YXH�GHV�DFWLRQQDLUHV��OD�GLYHUVLILFDWLRQ�HVW�D�SULRUL�VXVSHFWH��SXLVTXH�F¶HVW�XQH
PDQ°XYUH�SDU� ODTXHOOH� OHV�PDQDJHUV� OHXU� LPSRVHQW�XQ� LQYHVWLVVHPHQW�GDQV�XQ�QRXYHDX�VHFWHXU
G¶DFWLYLWp�� 4XDQG� O¶HQWUHSULVH� VH� GLYHUVLILH�� HOOH� VH� VXEVWLWXH� DX� SRXYRLU� G¶DUELWUDJH� GHV
DFWLRQQDLUHV��F¶HVW�SRXUTXRL�OH�PDUFKp�ILQDQFLHU�HVW�UpSXWp�SUpIpUHU�OHV�HQWUHSULVHV�PRQR�DFWLYLWp
DX[�HQWUHSULVHV�GLYHUVLILpHV�

/D�GLYHUVLILFDWLRQ�D�FHSHQGDQW�pWp�SDUWLHOOHPHQW�UpKDELOLWpH�GDQV�OHV�DQQpHV������FRPPH�XQ
PR\HQ�OpJLWLPH�GH�FURvWUH�GDQV�FHUWDLQV�FRQWH[WHV�pFRQRPLTXHV��QRWDPPHQW�ORUVTXH�OHV�PDUFKpV
ILQDQFLHUV� VRQW�SHX�HIILFLHQWV��(Q� ,QGH�SDU� H[HPSOH�� VHXOV�TXHOTXHV�JUDQGV�JURXSHV� LQGXVWULHOV
GpWLHQQHQW�O¶HVVHQWLHO�GHV�PR\HQV�ILQDQFLHUV�HW�KXPDLQV�QpFHVVDLUHV�DX�ODQFHPHQW�G¶XQH�QRXYHOOH
DFWLYLWp��&HV�FRQJORPpUDWV� VH� VXEVWLWXHQW�DX[�PDUFKpV� ILQDQFLHUV�HQ� UpJXODQW� OHV� IOX[�GH� IRQGV�
3DU�DLOOHXUV��OD�GLYHUVLILFDWLRQ�SHXW�VH�MXVWLILHU�VWUDWpJLTXHPHQW�j�FRQGLWLRQ�GH�VH�GpSOR\HU�GDQV
GHV�DFWLYLWpV�IDYRUDEOHV�RX�SURSLFHV�j�OD�PLVH�HQ�°XYUH�GH�V\QHUJLHV�

5pFLSURTXHPHQW��XQH�HQWUHSULVH�SHXW�DYRLU�LQWpUrW�j�UHVWUHLQGUH�OH�FKDPS�GHV�DFWLYLWpV�R��HOOH
HVW�SUpVHQWH�HW�j�VH�UHFHQWUHU��&¶HVW�OH�FDV�TXDQG�OHV�HQWUHSULVHV�VRQW�FRQIURQWpHV�j�XQ�FRQWH[WH
pFRQRPLTXH�GpIDYRUDEOH�HW�j�XQH� LQWHQVLWp�FRQFXUUHQWLHOOH�FURLVVDQWH��&H�FKDSLWUH�SUpVHQWH� OHV
QRWLRQV� GH� GLYHUVLILFDWLRQ� HW� GH� UHFHQWUDJH�� ,O� SUpVHQWH� DXVVL� OHV� PRGqOHV� G¶DQDO\VH� GH
SRUWHIHXLOOH�G¶DFWLYLWpV�HW�FRPPHQW�FHV�GHUQLHUV�RQW�pYROXp�SRXU�VH�FRQIRUPHU�DX[�H[LJHQFHV�GH
FUpDWLRQ�GH�YDOHXU�SRXU�O¶DFWLRQQDLUH��

6RPPDLUH
��'LYHUVLILFDWLRQ�HW�VHJPHQWDWLRQ�VWUDWpJLTXH
��/HV�PRGqOHV�GH�SRUWHIHXLOOH�G¶DFWLYLWpV



��'LYHUVLILFDWLRQ�HW�FUpDWLRQ�GH�YDOHXU
��/HV�V\QHUJLHV���PLUDJH�RX�UpDOLWp�"





�

��'LYHUVLILFDWLRQ�HW�VHJPHQWDWLRQ�VWUDWpJLTXH

����4X¶HVW�FH�TXH�OD�GLYHUVLILFDWLRQ�"
/D� GLYHUVLILFDWLRQ� HVW� OD� GpFLVLRQ� G¶XQH� HQWUHSULVH� G¶HQWUHU� GDQV� XQ� QRXYHDX� GRPDLQH

G¶DFWLYLWp�� 8QH� HQWUHSULVH� GLYHUVLILpH� HVW� GRQF� XQH� HQWUHSULVH� SUpVHQWH� GDQV� DX� PRLQV� GHX[
GRPDLQHV� G¶DFWLYLWp� GLIIpUHQWV�� 3DU� QRXYHDX� GRPDLQH� G¶DFWLYLWp�� QRXV� HQWHQGRQV� XQ� PpWLHU
FRUUHVSRQGDQW�j�XQH�FKDvQH�GH�YDOHXU�QRXYHOOH�HW�GLIIpUHQWH��/D�GLYHUVLILFDWLRQ�YD�GRQF�SOXV�ORLQ
TX¶XQH�H[WHQVLRQ�GH�OD�JDPPH�GH�SURGXLWV�RX�GH�VHUYLFHV�

&HWWH�GpILQLWLRQ�SRVH�SRXUWDQW�TXHOTXHV�SUREOqPHV�SUDWLTXHV�ORUVTXH�O¶RQ�FKHUFKH�j�GLVWLQJXHU
OD�GLYHUVLILFDWLRQ�GHV�DXWUHV�YRLHV�GH�FURLVVDQFH��$LQVL��GDQV�OH�FKDSLWUH�����QRXV�Q¶DYRQV�SDV
TXDOLILp� O¶H[SDQVLRQ� LQWHUQDWLRQDOH� GH� GLYHUVLILFDWLRQ�� FDU� O¶HQWUHSULVH� TXL� V¶LQWHUQDWLRQDOLVH
FKDQJH�GH�SD\V�PDLV�UHVWH�GDQV�OD�PrPH�LQGXVWULH�

/HV�IDFWHXUV�FOpV�GH�VXFFqV�GH�O¶LQGXVWULH�DOLPHQWDLUH�VRQW�WUqV�GLIIpUHQWV�HQ�&KLQH�HW�HQ�(XURSH��FH�TXL�H[SOLTXH�OHV
GLIILFXOWpV�TXH�'DQRQH�D�UHQFRQWUpHV�ORUVTX¶LO�V¶HVW�LPSODQWp�HQ�&KLQH�DYHF�VRQ�H[�SDUWHQDLUH�:DKDKD��YRLU� OH�PLQL�FDV
FRUUHVSRQGDQW� GDQV� OH� FKDSLWUH� ����� ,O� HVW� SHUWLQHQW� GH� GLUH� TXH� 'DQRQH� D� IDLW� XQ� PRXYHPHQW� GH� ©� GLYHUVLILFDWLRQ
JpRJUDSKLTXH�ª�HQ�V¶LPSODQWDQW�HQ�&KLQH�

&HW�DUJXPHQW�HVW�VHPEODEOH�SRXU�O¶LQWpJUDWLRQ�YHUWLFDOH��6RXV�O¶DQJOH�GH�OD�EXVLQHVV�VWUDWHJ\�
DFKHWHU� XQ� IRXUQLVVHXU� RX� V¶LQWpJUHU� HQ� DYDO� FRQWULEXH� j� UHQIRUFHU� O¶DYDQWDJH� FRQFXUUHQWLHO� GH
O¶HQWUHSULVH�� 0DLV� FH� PRXYHPHQW� VWUDWpJLTXH� SHXW� DXVVL� rWUH� LQWHUSUpWp� VHORQ� XQ� DQJOH� GH
FRUSRUDWH�VWUDWHJ\��FRPPH�XQH�GLYHUVLILFDWLRQ�HW�FRPPH�XQH�HQWUpH�GDQV�GH�QRXYHOOHV�DFWLYLWpV�

&HV�GpEDWV�WRXUQHQW�HQ�IDLW�DXWRXU�GH�OD�TXHVWLRQ�GH�VDYRLU�VL�XQ�HQVHPEOH�G¶DFWLYLWpV�GRQQp
IDLW� SDUWLH� G¶XQ� PrPH� ©� PpWLHU� ª� RX� GRLW� rWUH� VHJPHQWp� HQ� SOXVLHXUV� GRPDLQHV� G¶DFWLYLWp
GLIIpUHQWV�

&RPPHQW� FRQVLGpUHU� OH� JURXSH� 6XH]� (QYLURQQHPHQW� "� (VW�LO� GLYHUVLILp� RX� VHV� DFWLYLWpV� UHOqYHQW�HOOHV� G¶XQ� PrPH
PpWLHU� "�&H�JURXSH�FRPSUHQG�SULQFLSDOHPHQW�GHV�DFWLYLWpV�©�HDX�ª� �/\RQQDLVH�GHV�(DX[��HW�GHV�DFWLYLWpV�©�SURSUHWp�ª
�6,7$��� 3OXV� ILQHPHQW�� GDQV� O¶DFWLYLWp� ©� HDX� ª�� RQ� SHXW� GLVWLQJXHU� OD� GLVWULEXWLRQ� G¶HDX� �/\RQQDLVH� GHV� (DX[�� HW� OH
WUDLWHPHQW�GH�O¶HDX��'HJUpPRQW��TXL�VRQW�GHV�DFWLYLWpV�FRPSOpPHQWDLUHV�PDLV�TXL�XWLOLVHQW�GHV�WHFKQRORJLHV�GLIIpUHQWHV�HW
TXL�IRQW�IDFH�j�GHV�FRQFXUUHQWV�GLIIpUHQWV��'DQV�OHV�DFWLYLWpV�©�SURSUHWp�ª��RQ�SHXW�VpSDUHU�OD�FROOHFWH�GH�GpFKHWV�SRXU�OHV
PXQLFLSDOLWpV�GX�WUDLWHPHQW�GH�GpFKHWV�LQGXVWULHOV��&HV�GHX[�DFWLYLWpV�RQW�XQH�VWUXFWXUH�GH�FR�W�HW�H[LJHQW�GHV�VDYRLU�IDLUH
GLIIpUHQWV��6XH]�(QYLURQQHPHQW�SHXW�GRQF�rWUH�YX� FRPPH�XQ�JURXSH�GLYHUVLILp��'H� VRQ� F{Wp��6XH]� D� IXVLRQQp� HQ�����
DYHF�*D]�GH�)UDQFH�SRXU�GRQQHU�QDLVVDQFH�j�*')�6XH]��XQ�JpDQW�GH� O¶pQHUJLH��/H�SRUWHIHXLOOH�GH�*')�6XH]� LQFOXW� OD
SURGXFWLRQ�HW� OD�GLVWULEXWLRQ�GH�JD]��PDLV�DXVVL� OHV�FHQWUDOHV�QXFOpDLUHV�G¶(OHFWUDEHO�HW� OD�GLVWULEXWLRQ�G¶pOHFWULFLWp��FH�TXL
FRUUHVSRQG�j�GHX[�DFWLYLWpV�GRQW�OHV�WHFKQRORJLHV�VRQW�GLIIpUHQWHV�HW�TXL�Q¶RQW�SDV�OHV�PrPHV�FRQFXUUHQWV�

7RXW�GpSHQG�GX�GHJUp�G¶DJUpJDWLRQ�RX�GH�GpVDJUpJDWLRQ�DXTXHO�RQ�V¶DUUrWH��2Q�SHXW�WRXMRXUV
UHGpFRXSHU�SOXV�ILQHPHQW�HW�LGHQWLILHU�SOXVLHXUV�VRXV�VHJPHQWV�j�O¶LQWpULHXU�G¶XQ�PrPH�GRPDLQH
G¶DFWLYLWp�



����/D�VHJPHQWDWLRQ�VWUDWpJLTXH��XQ�GpEDW�GpSDVVp��"
2Q�XWLOLVH�SOXV�RX�PRLQV�LQGLIIpUHPPHQW�OHV�WHUPHV�©�PpWLHU�ª��©�GRPDLQH�G¶DFWLYLWp�ª�RX�©

VHJPHQW� VWUDWpJLTXH� ª� SRXU� GpVLJQHU� FKDFXQH� GHV� DFWLYLWpV� TXL� FRPSRVHQW� OH� SRUWHIHXLOOH
G¶DFWLYLWpV��,O�H[LVWH�SRXUWDQW�GHV�QXDQFHV�GH�VHQV���©�PpWLHU�ª�IDLW�UpIpUHQFH�j�XQ�DVVHPEODJH�GH
FRPSpWHQFHV�� ©� GRPDLQH� G¶DFWLYLWp� ª� j� O¶RIIUH� HW� DX�PDUFKp�� HW� ©� VHJPHQW� VWUDWpJLTXH� ª� j� OD
GpPDUFKH�GH�VHJPHQWDWLRQ�VWUDWpJLTXH�

/HV� GRPDLQHV� G¶DFWLYLWp� pWDQW� OHV� XQLWpV� G¶DQDO\VH� VXU� OHVTXHOOHV� V¶DSSXLH� OH� UDLVRQQHPHQW
VWUDWpJLTXH�� LO�HVW� LPSRUWDQW�GH�GpILQLU�FHV�XQLWpV�GH� OD�IDoRQ�OD�SOXV�SHUWLQHQWH�SRVVLEOH��&HWWH
RSpUDWLRQ�VH�QRPPH�VHJPHQWDWLRQ�VWUDWpJLTXH�

/D�VHJPHQWDWLRQ�VWUDWpJLTXH�HVW�GLIILFLOH�j�PHQHU�FDU�HOOH�HVW�IRQGpH�VXU�XQH�JUDQGH�YDULpWp�GH
FULWqUHV��8QH�IDoRQ�UDGLFDOH�GH�UpVRXGUH�OH�SUREOqPH�HVW�G¶DGRSWHU�OD�SHUVSHFWLYH�GHV�DQDO\VWHV
ILQDQFLHUV�� )DFH� j� XQ� JURXSH� GLYHUVLILp�� OHV� DQDO\VWHV� FRPSDUHQW� HQ� HIIHW� OD� SHUIRUPDQFH� GX
JURXSH�j�OD�VRPPH�GHV�SHUIRUPDQFHV�G¶HQWUHSULVHV�VSpFLDOLVpHV�GDQV�FKDFXQ�GHV�PpWLHUV�R��OH
JURXSH� HVW� SUpVHQW�� 'qV� ORUV�� OH� FULWqUH� VXU� OHTXHO� UHSRVH� OD� VHJPHQWDWLRQ� VWUDWpJLTXH� HVW
O¶H[LVWHQFH� GH� FRQFXUUHQWV� VSpFLDOLVpV� GDQV� FKDFXQ� GHV� GRPDLQHV� R�� RSqUH� O¶HQWUHSULVH
FRQVLGpUpH��&HV�FRQFXUUHQWV�VHUYHQW�GH�UpIpUHQFH�SRXU�FRPSDUHU�OD�SHUIRUPDQFH�GH�O¶HQWUHSULVH
pWXGLpH��,O�V¶DJLW�GRQF�G¶XQH�YLVLRQ�H[WHUQH�GH�OD�VHJPHQWDWLRQ�VWUDWpJLTXH�

%LHQ�TXH�FHWWH�FRQFHSWLRQ�DLW�WHQGDQFH�j�GRPLQHU�DFWXHOOHPHQW��LO�HVW�XWLOH�GH�QH�SDV�pYDFXHU
WURS�YLWH�OH�SRLQW�GH�YXH�LQWHUQH��FHOXL�GH�OD�GLUHFWLRQ�JpQpUDOH�GH�O¶HQWUHSULVH��FDU�GpFLGHU�OHV
DOORFDWLRQV� GH� UHVVRXUFHV� QpFHVVLWH� XQH� DSSURFKH� SOXV� GpWDLOOpH� IRQGpH� VXU� XQH� DQDO\VH� GHV
FRPSpWHQFHV�LQWHUQHV�HW�GHV�IDFWHXUV�FOpV�GH�VXFFqV��HW�SDV�VHXOHPHQW�VXU�OD�QRWLRQ�G¶LQGXVWULH�
3DU�DLOOHXUV��QRXV�DYRQV�VRXOLJQp�DX�FKDSLWUH���TXH� OD�QRWLRQ�G¶LQGXVWULH�SRXYDLW� UHFRXYULU� XQ
HQVHPEOH� G¶DFWLYLWpV� DVVH]� KpWpURJqQH�� FRPPH� HQ� WpPRLJQH� O¶H[LVWHQFH�� DX� VHLQ� G¶XQH� PrPH
LQGXVWULH��GH�JURXSHV�VWUDWpJLTXHV�GLVWLQFWV�

����&RPPHQW�VHJPHQWHU
2Q� LGHQWLILH�JpQpUDOHPHQW� OHV� VHJPHQWV� VWUDWpJLTXHV�G¶XQH�HQWUHSULVH�j�SDUWLU�G¶XQH�DQDO\VH

GHV�IDFWHXUV�FOpV�GH�VXFFqV��F¶HVW�j�GLUH�GHV�FRPSpWHQFHV�HW�GHV�UHVVRXUFHV�UHTXLVHV�SRXU�rWUH
FRPSpWLWLI�GDQV�XQH�DFWLYLWp�GRQQpH��&KDTXH�VHJPHQW�GRLW�FRUUHVSRQGUH�j�XQ�HQVHPEOH�KRPRJqQH
GH�IDFWHXUV�FOpV�GH�VXFFqV��$SSDUWLHQGURQW�GRQF�DX�PrPH�VHJPHQW�VWUDWpJLTXH�GHV�DFWLYLWpV�D\DQW
OHV�WURLV�FDUDFWpULVWLTXHV�VXLYDQWHV��

�HOOHV�FRUUHVSRQGHQW�j�XQH�FRPELQDLVRQ�FRKpUHQWH�GH�IDFWHXUV�FOpV�GH�VXFFqV��
�HOOHV�RQW�XQH�VWUXFWXUH�GH�FR�WV�VHPEODEOH��
�HOOHV�IRQW�IDFH�DX[�PrPHV�FRQFXUUHQWV�

,O� IDXW� YHLOOHU� j� QH� SDV� FRQIRQGUH� OD� VHJPHQWDWLRQ� VWUDWpJLTXH� DYHF� OD� VHJPHQWDWLRQ
PDUNHWLQJ��&HWWH�GHUQLqUH�FRQVLVWH�j�IDLUH�XQH�W\SRORJLH�GHV�FOLHQWV�HQ�IRQFWLRQ�GHV�EHVRLQV��GHV
FRPSRUWHPHQWV�HW�GHV�PRGHV�G¶DFKDW��/H�EXW�HVW�G¶DGDSWHU� OHV�SURGXLWV�j�GLIIpUHQWHV�FLEOHV�GH
FRQVRPPDWHXUV���/D�VHJPHQWDWLRQ�PDUNHWLQJ�FRQGLWLRQQH�OH�PDUNHWLQJ�PL[���FDUDFWpULVWLTXHV�GHV
SURGXLWV��SXEOLFLWp��GLVWULEXWLRQ��IRUFH�GH�YHQWH�HW�SROLWLTXH�GH�SUL[�



6L� OD� VHJPHQWDWLRQ�PDUNHWLQJ� GpFRXSH� OH� PDUFKp� HQ� VHJPHQWV� KRPRJqQHV�� OD� VHJPHQWDWLRQ
VWUDWpJLTXH�©�GpFRXSH�ª�O¶HVSDFH�FRQFXUUHQWLHO�HQ�IRQFWLRQ�GH�SOXV�QRPEUHX[�FULWqUHV��IDFWHXUV
FOpV�GH�VXFFqV��FRQFXUUHQWV�� VWUXFWXUH�GH�FR�WV�� WHFKQRORJLH��SURFHVV�GH�SURGXFWLRQ�� FDQDX[�GH
GLVWULEXWLRQ��W\SHV�GH�IRXUQLVVHXUV�HW�ELHQ�V�U�FOLHQWV���/D�VHJPHQWDWLRQ�VWUDWpJLTXH�LQWqJUH�GRQF
OD�VHJPHQWDWLRQ�PDUNHWLQJ�

(1�35$7,48(

/HV�SULQFLSDX[�FULWqUHV�GH�VHJPHQWDWLRQ�VWUDWpJLTXH
���/D�FRQFXUUHQFH
/D�SUpVHQFH�GH�FRQFXUUHQWV�GLUHFWV�VXLYDQW�XQH�VWUDWpJLH�VLPLODLUH�HVW�XQ�FULWqUH
G¶LGHQWLILFDWLRQ�G¶XQ�VHJPHQW�VWUDWpJLTXH��/D�WRSRJUDSKLH�GHV�JURXSHV�VWUDWpJLTXHV
FRQVWLWXH�j�FHW�pJDUG�XQ�RXWLO�G¶LQYHVWLJDWLRQ�SHUWLQHQW�

���/D�VWUXFWXUH�GH�FR�WV
8Q�GRPDLQH�G¶DFWLYLWp�HVW�FDUDFWpULVp�SDU�XQH�VWUXFWXUH�GHV�FR�WV�VSpFLILTXH��([DPLQHU
OD�VWUXFWXUH�GH�FR�WV�HVW�XQ�ERQ�PR\HQ�GH�PHVXUHU�O¶DPSOHXU�GHV�UHVVRXUFHV�SDUWDJpHV
HQWUH�DFWLYLWpV��,O�HVW�GRQF�SRVVLEOH�GH�GpWHUPLQHU�VL�OHV�DFWLYLWpV�DSSDUWLHQQHQW�RX�QRQ
DX�PrPH�VHJPHQW�VWUDWpJLTXH��2Q�SHXW�SURFpGHU�HQ�WURLV�pWDSHV��

�HIIHFWXHU�SRXU�FKDTXH�DFWLYLWp�XQH�DQDO\VH�GHV�FR�WV�SDU�IRQFWLRQ�GH�OD�FKDvQH�GH
YDOHXU��GHSXLV�OHV�DFKDWV�GH�PDWLqUH�SUHPLqUH�MXVTX¶DX�VHUYLFH�DSUqV�YHQWH��
�LGHQWLILHU�OHV�FR�WV�SDUWDJpV�SDU�OHV�GHX[�DFWLYLWpV��SDU�H[HPSOH�OH�SDUWDJH�G¶XQ�PrPH

UpVHDX�GH�GLVWULEXWLRQ���

�GpWHUPLQHU�SDU�GLIIpUHQFH�OHV�FR�WV�VSpFLILTXHV�j�FKDTXH�DFWLYLWp�
/D�SDUW�UHODWLYH�GHV�FR�WV�SDUWDJpV�HW�GHV�FR�WV�VSpFLILTXHV�SHUPHW�GH�VDYRLU�VL�O¶RQ
SHXW�RX�QRQ�UHJURXSHU�GHX[�DFWLYLWpV��6L�OHV�FR�WV�SDUWDJpV�VRQW�SUpSRQGpUDQWV��F¶HVW
XQ�DUJXPHQW�SRXU�UHJURXSHU�OHV�GHX[�DFWLYLWpV�GDQV�OH�PrPH�VHJPHQW�VWUDWpJLTXH��(Q
UHYDQFKH��VL�OHV�FR�WV�VSpFLILTXHV�VRQW�ODUJHPHQW�VXSpULHXUV�DX[�FR�WV�SDUWDJpV��DORUV
LO�HVW�SOXV�SHUWLQHQW�GH�FRQVLGpUHU�GHX[�GRPDLQHV�G¶DFWLYLWp�GLIIpUHQWV�

���/HV�UHVVRXUFHV�HW�FRPSpWHQFHV
&KDTXH�pOpPHQW�DQDO\Vp�GDQV�OD�VWUXFWXUH�GH�FR�WV�WUDGXLW�OD�PLVH�HQ�°XYUH�GH
FRPSpWHQFHV�SDUWLFXOLqUHV�
�,O�SHXW�V¶DJLU�GH�WHFKQRORJLHV�FUXFLDOHV�GDQV�OD�UpDOLVDWLRQ�GX�VHUYLFH�RX�GX�SURGXLW�

'DQV�OD�WUDQVIRUPDWLRQ�GX�SODVWLTXH��SDU�H[HPSOH��O¶LQMHFWLRQ�HW�OH�WKHUPRIRUPDJH
SHUPHWWHQW�GH�GLYLVHU�O¶LQGXVWULH�HQ�GHX[�VHJPHQWV�GLVWLQFWV��FRUUHVSRQGDQW�j�FHV�GHX[
WHFKQLTXHV�GH�SURGXFWLRQ�



�&HUWDLQHV�FRPSpWHQFHV�VRQW�SOXV�LQWDQJLEOHV�HW�Q¶DSSDUDLVVHQW�SDV�HQ�WDQW�TXH�WHOOHV
GDQV�OD�VWUXFWXUH�GH�FR�WV�DORUV�TX¶HOOHV�FRQVWLWXHQW�XQ�FULWqUH�SUpSRQGpUDQW��&¶HVW��SDU
H[HPSOH��OH�FDV�GH�OD�FUpDWLYLWp�QpFHVVDLUH�j�OD�UpDOLVDWLRQ�GH�ILOPV�G¶DQLPDWLRQ�RX�GH
MHX[�YLGpR��3HX�YLVLEOHV�GDQV�OHV�FR�WV��GLIILFLOHV�j�LPLWHU�FDU�QRQ�FRGLILDEOHV�HQ
JpQpUDO��FHV�UHVVRXUFHV�LPPDWpULHOOHV�MRXHQW�XQ�U{OH�VRXYHQW�GpWHUPLQDQW�GDQV�OH�VXFFqV
GHV�ILUPHV�
/H�UDLVRQQHPHQW�VXU�OHV�FRPSpWHQFHV�HVW�OH�PrPH�TXH�VXU�OHV�FR�WV�VSpFLILTXHV�HW�OHV
FR�WV�SDUWDJpV��/¶LGHQWLILFDWLRQ�GH�FRPSpWHQFHV�SDUWDJpHV�FRQGXLW�j�UHJURXSHU�OHV
DFWLYLWpV�GDQV�XQ�PrPH�VHJPHQW�VWUDWpJLTXH�

���/H�W\SH�GH�FOLHQWqOH�HW�OH�FLUFXLW�GH�GLVWULEXWLRQ
&H�FULWqUH�HVW�LQFOXV�GDQV�OH�SUpFpGHQW��PDLV�O¶H[SpULHQFH�PRQWUH�TX¶LO�HVW�VRXYHQW
XWLOH�GH�OH�FRQVLGpUHU�HQ�WDQW�TXH�WHO��SRXU�GpWHUPLQHU�UDSLGHPHQW�VL�OHV�DFWLYLWpV�TXH
O¶RQ�FRPSDUH�WRXFKHQW�RX�QRQ�GHV�EDVHV�GH�FOLHQWqOH�LGHQWLTXHV�HW�XWLOLVHQW�RX�QRQ�OHV
PrPHV�FLUFXLWV�GH�GLVWULEXWLRQ�
2Q�SHXW�SDU�H[HPSOH�GLVWLQJXHU��GDQV�OH�SRUWHIHXLOOH�G¶DFWLYLWpV�GH�9HROLD��OHV�VHUYLFHV
GHVWLQpV�DX�JUDQG�SXEOLF�GH�FHX[�YHQGXV�j�GHV�LQGXVWULHOV��$LQVL��O¶DFWLYLWp�GH�9HROLD
SHXW�rWUH�VHJPHQWpH�HQ�UHJURXSDQW�G¶XQ�F{Wp�WRXV�OHV�VHUYLFHV�SXEOLFV��GLVWULEXWLRQ
G¶HDX��SURSUHWp��WUDQVSRUWV��IRXUQLV�DX[�PXQLFLSDOLWpV�HW�FROOHFWLYLWpV�SXEOLTXHV�SDU
GHV�FRQWUDWV�GH�FRQFHVVLRQ��%XVLQHVV�WR�$GPLQLVWUDWLRQ��RX�%�WR�$��HW�G¶XQ�DXWUH�F{Wp�
OHV�VHUYLFHV�RIIHUWV�DX[�FOLHQWV�LQGXVWULHOV��%XVLQHVV�WR�%XVLQHVV��RX�%�WR�%��
%LHQ�TXH�OHV�VHUYLFHV�DX[�FOLHQWV�LQGXVWULHOV�SDUWDJHQW�XQ�FHUWDLQ�QRPEUH�GH�FR�WV�HW
GH�FRPSpWHQFHV�DYHF�OHV�VHUYLFHV�DX[�FROOHFWLYLWpV��LOV�H[LJHQW�O¶XWLOLVDWLRQ�GH
WHFKQRORJLHV�GLIIpUHQWHV�HW�VXUWRXW�OD�PLVH�HQ�°XYUH�G¶XQH�GpPDUFKH�FRPPHUFLDOH
VSpFLILTXH�

���/H�PDUFKp�JpRJUDSKLTXH�SHUWLQHQW
'DQV�FHUWDLQV�VHFWHXUV�JOREDOLVpV��OD�GLPHQVLRQ�JpRJUDSKLTXH�Q¶HVW�SOXV�XQ�FULWqUH�GH
VHJPHQWDWLRQ�SHUWLQHQW��7RXWHIRLV��LO�H[LVWH�GHV�VLWXDWLRQV�R��OHV�FRQGLWLRQV�GH�OD
FRQFXUUHQFH�VRQW�UDGLFDOHPHQW�GLIIpUHQWHV�G¶XQ�SD\V�j�O¶DXWUH�HW�R��OH�PDUFKp�SHUWLQHQW
UHVWH�QDWLRQDO��'X�FRXS��OHV�IDFWHXUV�FOpV�GH�VXFFqV�SHXYHQW�rWUH�VLJQLILFDWLYHPHQW
GLIIpUHQWV�SRXU�XQH�PrPH�DFWLYLWp�GDQV�GLIIpUHQWV�SD\V��'DQV�FHV�VLWXDWLRQV�
O¶LJQRUDQFH�GH�OD�GLPHQVLRQ�JpRJUDSKLTXH�SHXW�FRQGXLUH�GHV�HQWUHSULVHV�j�VRXV�
HVWLPHU�OHV�HIIRUWV�j�IDLUH�SRXU�V¶LPSODQWHU�VXU�XQ�QRXYHDX�PDUFKp�
(Q�FRPELQDQW�WRXV�OHV�FULWqUHV�SRVVLEOHV��RQ�SHXW�VHJPHQWHU�SUHVTXH�j�O¶LQILQL«�$XVVL
IDXW�LO�VDYRLU�UHVWHU�SUDJPDWLTXH�HW�JDUGHU�j�O¶HVSULW�TXH�OD�VHJPHQWDWLRQ�VWUDWpJLTXH
SHUPHW�G¶XQ�F{Wp�G¶LGHQWLILHU�OHV�FRQFXUUHQWV�GLUHFWV�HW�GH�O¶DXWUH�GH�IDFLOLWHU�OH�WUDYDLO
GH�OD�GLUHFWLRQ�JpQpUDOH�GX�JURXSH�GDQV�O¶DOORFDWLRQ�GHV�UHVVRXUFHV�HQWUH�OHV�DFWLYLWpV
R��OH�JURXSH�HVW�SUpVHQW�



��/HV�PRGqOHV�GH�SRUWHIHXLOOH�G¶DFWLYLWpV
'DQV�OHV�DQQpHV�������OHV�JUDQGV�FDELQHWV�GH�FRQVHLO�HQ�VWUDWpJLH��0F.LQVH\��%&*��$UWKXU�'�

/LWWOH���HQ�FROODERUDWLRQ�DYHF�FHUWDLQV�GH�OHXUV�FOLHQWV��QRWDPPHQW�6KHOO�HW�*HQHUDO�(OHFWULF�SRXU
0F.LQVH\��� RQW� WHQWp� GH� PRGpOLVHU� OHV� GpFLVLRQV� G¶DOORFDWLRQV� GH� UHVVRXUFHV� DX� VHLQ� G¶XQ
SRUWHIHXLOOH�G¶DFWLYLWpV�GLYHUVLILp�

¬�O¶pSRTXH��OH�PRGqOH�G¶HQWUHSULVH�©�JDJQDQW�ª�pWDLW�OH�JUDQG�JURXSH�GLYHUVLILp��VWUXFWXUp�HQ
GLYLVLRQV�RX�HQ�VWUDWHJLF�EXVLQHVV�XQLWV��6%8���F¶HVW�j�GLUH�HQ�GRPDLQHV�G¶DFWLYLWp�VWUDWpJLTXH�
'DQV� OH� FRQWH[WH� GH� O¶pSRTXH�� O¶HQWUpH� G¶XQ� JUDQG� JURXSH� FRPPH� *HQHUDO� (OHFWULF� GDQV� XQH
QRXYHOOH� DFWLYLWp� QH� SRXYDLW� TX¶DPpOLRUHU� OHV� SHUIRUPDQFHV� GH� FHWWH� DFWLYLWp�� 'qV� ORUV�� OD
FRUSRUDWH�VWUDWHJ\�FRQVLVWDLW�j�GpFLGHU�GDQV�TXHOOHV�DFWLYLWpV�VH�GLYHUVLILHU��HW�FRPPHQW�DOORXHU
OHV�UHVVRXUFHV��HVVHQWLHOOHPHQW�OH�FDVK�IORZ��HQWUH�OHV�GLIIpUHQWV�GRPDLQHV�G¶DFWLYLWpV�SUpVHQWV
GDQV�OH�SRUWHIHXLOOH��/H�EXW�GH�OD�FRUSRUDWH�VWUDWHJ\�pWDLW�HVVHQWLHOOHPHQW�GH�FURvWUH��HW�QRQ�GH
FUpHU�GH�OD�YDOHXU�SRXU�O¶DFWLRQQDLUH��HW�OD�FOp�GX�VXFFqV�pWDLW�G¶DYRLU�XQ�SRUWHIHXLOOH�G¶DFWLYLWpV
pTXLOLEUp��F¶HVW�j�GLUH�DXWRILQDQFp�DX�PD[LPXP��OHV�DFWLYLWpV�j�PDWXULWp�GpJDJHDQW�VXIILVDPPHQW
GH�UHVVRXUFHV�SRXU�LQYHVWLU�GDQV�OHV�DFWLYLWpV�GH�FURLVVDQFH�

/H�%&*��%RVWRQ�&RQVXOWLQJ�*URXS���0F.LQVH\�RX�G¶DXWUHV�RQW�SURSRVp�GHV�PRGqOHV�YLVDQW�j
RSWLPLVHU�OD�JHVWLRQ�G¶XQ�SRUWHIHXLOOH�G¶DFWLYLWpV��/D�PpWKRGH��FRPPXQH�j�WRXV�FHV�PRGqOHV��SHXW
VH�UpVXPHU�HQ�TXDWUH�SKDVHV��

� �6HJPHQWHU�O¶HQWUHSULVH�HQ�GRPDLQHV�G¶DFWLYLWp�DXVVL�LQGpSHQGDQWV�TXH�SRVVLEOH�

� �eYDOXHU�FKDTXH�VHJPHQW�VWUDWpJLTXH�UHWHQX�VHORQ�GHX[�FULWqUHV���O¶DWWUDFWLYLWp�GX�VHJPHQW
HW�OD�SRVLWLRQ�FRQFXUUHQWLHOOH�GH�O¶HQWUHSULVH�GDQV�FH�VHJPHQW��

±�O¶DWWUDFWLYLWp�GX�VHJPHQW�LQGLTXH�OH�SRWHQWLHO�LQWULQVqTXH�GX�GRPDLQH�G¶DFWLYLWp�j�JpQpUHU
GHV� SURILWV� HW� GRQF� j� DWWLUHU� GHV� LQYHVWLVVHPHQWV�� LQGpSHQGDPPHQW� GH� OD� SRVLWLRQ� GH
O¶HQWUHSULVH� VXU� FH� VHJPHQW�� /¶DWWUDFWLYLWp� SHUPHW� G¶pYDOXHU� OHV� SULRULWpV� HQ� WHUPHV
G¶DOORFDWLRQ�GH�UHVVRXUFHV�DX�VHLQ�GX�SRUWHIHXLOOH�G¶DFWLYLWpV��8Q�VHJPHQW�WUqV�DWWUDFWLI�JpQqUH
GHV�EHVRLQV�ILQDQFLHUV�LPSRUWDQWV��
±�OD�SRVLWLRQ�FRQFXUUHQWLHOOH�PHVXUH�OD�FRPSpWLWLYLWp�GH�O¶HQWUHSULVH�VXU�OH�VHJPHQW�DQDO\Vp�
UHODWLYHPHQW�j�VHV�SULQFLSDX[�FRQFXUUHQWV��eYDOXHU�OD�SRVLWLRQ�FRQFXUUHQWLHOOH�GH�O¶HQWUHSULVH
VXU�FKDTXH�VHJPHQW�SHUPHW�GH�PHVXUHU�VD�FDSDFLWp�j�GpJDJHU�XQH�UHQWDELOLWp�VXSpULHXUH�j�OD
PR\HQQH�GH�O¶LQGXVWULH�GDQV�FKDFXQ�GH�VHV�GRPDLQHV�G¶DFWLYLWp�

� �3RVLWLRQQHU�FHV�VHJPHQWV��UHSUpVHQWpV�SDU�GHV�FHUFOHV�GH�VXUIDFH�SURSRUWLRQQHOOH�j�OHXU
SDUW� GDQV� OH� FKLIIUH� G¶DIIDLUHV� WRWDO� GH� O¶HQWUHSULVH�� GDQV� XQH� PDWULFH�� GRQW� FKDTXH� D[H
FRUUHVSRQG� j� OD� SRVLWLRQ� FRQFXUUHQWLHOOH� HW� j� O¶DWWUDFWLYLWp� GX� VHJPHQW��&HWWH� JULOOH� SHUPHW� GH
GpWHUPLQHU� OD� SUHVFULSWLRQ� VWUDWpJLTXH� j� VXLYUH� �LQYHVWLVVHPHQW�� UHQWDELOLVDWLRQ� RX
GpVLQYHVWLVVHPHQW��SRXU�FKDTXH�VHJPHQW�

� �$QDO\VHU� OD� VWUXFWXUH� JOREDOH� GX� SRUWHIHXLOOH� DILQ� G¶pODERUHU� OD� VWUDWpJLH� RSWLPDOH
G¶DOORFDWLRQ�GHV�UHVVRXUFHV�HQWUH�OHV�GRPDLQHV�G¶DFWLYLWpV�



����/D�PDWULFH�GX�%RVWRQ�&RQVXOWLQJ�*URXS
/D�PDWULFH� GX� %&*�� HVW� FHUWDLQHPHQW� OD� SOXV� FRQQXH�� (OOH� HVW� FRQVWUXLWH� DXWRXU� GHV� GHX[

YDULDEOHV�VXLYDQWHV��

� � OH� WDX[� GH� FURLVVDQFH� GH� FKDTXH� GRPDLQH� G¶DFWLYLWp�� TXL� RSpUDWLRQQDOLVH� OH� FULWqUH
G¶DWWUDFWLYLWp�GHV�VHJPHQWV�VWUDWpJLTXHV��

� � OD� SDUW� GH� PDUFKp� UHODWLYH� GH� O¶HQWUHSULVH� GDQV� FKDTXH� GRPDLQH� G¶DFWLYLWp�� TXL
RSpUDWLRQQDOLVH� OH� FULWqUH� GH� SRVLWLRQ� FRQFXUUHQWLHOOH�� /D� SDUW� GH�PDUFKp� UHODWLYH� HVW� OH� UDWLR
VXLYDQW��

'DQV�OHV�GRPDLQHV�G¶DFWLYLWp�R��O¶HQWUHSULVH�HVW�OHDGHU�HQ�YROXPH��RQ�GLYLVH�GRQF�VD�SDUW�GH
PDUFKp�SDU�FHOOH�GX�FRQFXUUHQW�TXL�HVW�HQ�GHX[LqPH�SRVLWLRQ��2Q�REWLHQW�DLQVL�XQ�UDWLR�VXSpULHXU
j����3RXU� WRXV� OHV� DXWUHV�GRPDLQHV�G¶DFWLYLWp��RQ�GLYLVH� OD�SDUW�GH�PDUFKp�GH� O¶HQWUHSULVH�SDU
FHOOH� GX� FRQFXUUHQW� OHDGHU� HQ� YROXPH� HW� RQ� REWLHQW� XQ� UDWLR� LQIpULHXU� j� ��� /H� FKRL[� GH� FHWWH
YDULDEOH�IDLW�UpIpUHQFH�j� O¶HIIHW�G¶H[SpULHQFH��YRLU�OH�FKDSLWUH�����(Q�HIIHW�� VHORQ�FHWWH� WKpRULH�
O¶HQWUHSULVH�TXL�D�O¶H[SpULHQFH�OD�SOXV�IRUWH��DSSURFKpH�LFL�SDU�OD�SDUW�GH�PDUFKp�UHODWLYH��D�OHV
FR�WV� OHV� SOXV� EDV�� /D� SDUW� GH� PDUFKp� UHODWLYH� HVW� GRQF� XQ� LQGLFDWHXU� GH� OD� SRVLWLRQ� GH
O¶HQWUHSULVH� SDU� UDSSRUW� j� VHV� FRQFXUUHQWV� VXU� O¶pFKHOOH� GHV� FR�WV�� &¶HVW� XQ� LQGLFDWHXU� GH� VD
SRVLWLRQ�FRQFXUUHQWLHOOH�TXL�PHVXUH� O¶pFDUW� HQ� WHUPHV�GH�SDUW�GH�PDUFKp�HQWUH� OH� OHDGHU�HW� VHV
VXLYHXUV�

4XDQW�DX� WDX[�GH�FURLVVDQFH�� LO�HVW��GDQV�FH�PRGqOH�� OH� IDFWHXU�HVVHQWLHO�GH� O¶DWWUDFWLYLWp�GX
VHJPHQW�VWUDWpJLTXH��/¶LGpH��VRXYHQW�IDXVVH����HVW�TXH�OHV�DFWLYLWpV�HQ�FURLVVDQFH�FRQQDLVVHQW�GHV
EDLVVHV�GH�FR�WV� LPSRUWDQWHV�HW�SHUPHWWHQW� OD�FUpDWLRQ�G¶DYDQWDJHV�GH�FR�W�YROXPH�GXUDEOHV��j
FRQGLWLRQ�G¶LQYHVWLU�VXIILVDPPHQW�SRXU�GpYHORSSHU�OD�SURGXFWLRQ��¬�O¶LQYHUVH��GDQV�OHV�DFWLYLWpV
VWDEOHV��OHV�FR�WV��DLQVL�TXH�OHV�SDUWV�GH�PDUFKp��VRQW�ILJpV�HW�LO�Q¶HVW�SDV�SHUWLQHQW�G¶LQYHVWLU�

'¶XQ�SRLQW�GH�YXH�ILQDQFLHU��RQ�D�GRQF��SRXU�FKDTXH�GRPDLQH�G¶DFWLYLWp��
±� DX� WUDYHUV� GH� OD� FURLVVDQFH�� XQH�PHVXUH� GH� VHV� EHVRLQV� HQ� LQYHVWLVVHPHQWV� �FDSDFLWp� GH
SURGXFWLRQ��EHVRLQ�HQ�IRQGV�GH�URXOHPHQW���
±�DX�WUDYHUV�GH�OD�SDUW�GH�PDUFKp�UHODWLYH��OLpH�DX�QLYHDX�GH�FR�W�YLD�OD�SRVLWLRQ�VXU�OD�FRXUEH
G¶H[SpULHQFH��� XQH�PHVXUH� GX� FDVK�IORZ� TXL� V¶HQ� GpJDJH�� /H�PRGqOH� SUHVFULW� G¶H[WUDLUH� OH
FDVK�IORZ� GHV� DFWLYLWpV� TXL� HQ� JpQqUHQW� DX�GHOj� GH� OHXUV� EHVRLQV� SRXU� O¶LQYHVWLU� GDQV� OHV
DFWLYLWpV�TXL�HQ�FRQVRPPHQW�DX�GHOj�GH�OHXU�FDSDFLWp�G¶DXWRILQDQFHPHQW�

�/D�SDUW�GH�PDUFKp�UHODWLYH�HVW�PHVXUpH�VXU�XQH�pFKHOOH�ORJDULWKPLTXH�DOODQW��GH�GURLWH�j
JDXFKH�� GH� �� j� ���� OD� YDOHXU�PpGLDQH� VH� VLWXDQW� j� �� �YRLU� OD� ILJXUH� ������� /D� FpVXUH� VpSDUH�� j
JDXFKH��OHV�DFWLYLWpV�R��O¶HQWUHSULVH�HVW�OHDGHU�HQ�YROXPH��SDUW�GH�PDUFKp�UHODWLYH�VXSpULHXUH�j
���GH�FHOOHV��j�GURLWH��R��HOOH�HVW�GRPLQpH�SDU�DX�PRLQV�XQ�FRQFXUUHQW�SOXV�JURV��SDUW�GH�PDUFKp
UHODWLYH�LQIpULHXUH�j����

�/H�WDX[�GH�FURLVVDQFH�V¶pWDEOLW�VXU�XQH�pFKHOOH�FURLVVDQWH��GH�EDV�HQ�KDXW��DOODQW�GH�����j
������RX�SOXV���¬�OD�QDLVVDQFH�GX�PRGqOH��OD�YDOHXU�PpGLDQH�pWDLW�GH��������HOOH�HVW�GHYHQXH



SDU�OD�VXLWH�OH�WDX[�GH�FURLVVDQFH�GX�3,%�

�/HV�GHX[�YDOHXUV�PpGLDQHV�SHUPHWWHQW�GH�FRQVWLWXHU�TXDWUH�TXDGUDQWV�� GDQV� OHVTXHOV� OHV
GRPDLQHV�G¶DFWLYLWp�VRQW�SODFpV�VHORQ�OHXUV�FDUDFWpULVWLTXHV��

±� /HV� DFWLYLWpV� ©� YHGHWWHV� ª� VRQW� HQ� FURLVVDQFH� UDSLGH�� (OOHV� GpJDJHQW� XQ� IOX[� ILQDQFLHU
LPSRUWDQW� PDLV� FHOXL�FL� HVW� FRQVRPPp� SRXU� VXLYUH� OH� U\WKPH� GH� FURLVVDQFH� GX� VHFWHXU�
/¶HQWUHSULVH�pWDQW�GRPLQDQWH�HW�D\DQW�OHV�FR�WV�OHV�SOXV�IDLEOHV�HW�OD�UHQWDELOLWp�OD�SOXV�IRUWH�
OHV� ©� YHGHWWHV� ª� GRLYHQW� rWUH� OHV� FLEOHV� G¶LQYHVWLVVHPHQW� SULRULWDLUHV�� (Q� LQYHVWLVVDQW
PDVVLYHPHQW� SRXU� DXJPHQWHU� DXWDQW� TXH� SRVVLEOH� VD� SDUW� GH�PDUFKp� GDQV� OHV� ©� YHGHWWHV� ª�
O¶HQWUHSULVH�SUpSDUH�OH�IXWXU��FDU�FHV�©�YHGHWWHV�ª��HQ�YLHLOOLVVDQW��GHYLHQGURQW�GHV�©�YDFKHV�j
ODLW�ª�
±� /HV� ©� YDFKHV� j� ODLW� ª� VRQW� GHV� GRPDLQHV� G¶DFWLYLWp� j� IDLEOH� FURLVVDQFH� TXL� H[LJHQW� SHX
G¶LQYHVWLVVHPHQWV�QRXYHDX[�� WDQW�HQ�FDSDFLWp�GH�SURGXFWLRQ�TX¶HQ�ILQDQFHPHQW�GX�EHVRLQ�HQ
IRQGV�GH� URXOHPHQW��'HV� LQYHVWLVVHPHQWV�GH�SURGXFWLYLWp�SRXU�PDLQWHQLU� O¶DYDQWDJH�GH�FR�W
VRQW� FHSHQGDQW�QpFHVVDLUHV��&H� VRQW�GHV� DFWLYLWpV� UHQWDEOHV��GDQV� OD�PHVXUH�R�� O¶HQWUHSULVH
RFFXSH� OD�SRVLWLRQ�GRPLQDQWH��FHOOH�GX� OHDGHU�SDU� OHV�FR�WV��&HV�DFWLYLWpV�GpJDJHQW�XQ� IOX[
ILQDQFLHU�LPSRUWDQW��TXL�GHYUD�rWUH�UpLQYHVWL�GDQV�GHV�DFWLYLWpV�YHGHWWHV�RX�GLOHPPHV�
±� /HV� ©� GLOHPPHV� ª� VRQW� DXVVL� HQ� FURLVVDQFH� PDLV� O¶HQWUHSULVH� \� RFFXSH� XQH� SRVLWLRQ
FRQFXUUHQWLHOOH�PpGLRFUH��&H� VRQW� GRQF� GHV� DFWLYLWpV� SHX� UHQWDEOHV�PDOJUp� OHXU� FURLVVDQFH
pOHYpH�� '¶R�� OH� GLOHPPH� �� IDXW�LO� LQYHVWLU� PDVVLYHPHQW� SRXU� DPpOLRUHU� OD� SRVLWLRQ� VXU� OD
FRXUEH�GHV�FR�WV�HQ�SURILWDQW�GH� OD�SURJUHVVLRQ�GX�PDUFKp�HW�DLQVL� UpGXLUH� O¶pFDUW�DYHF� OHV
OHDGHUV��RX�IDXW�LO�YHQGUH� O¶DFWLYLWp�SDUFH�TXH�O¶pFDUW�DYHF�OHV�FRQFXUUHQWV�HVW� WURS�JUDQG�HW
TX¶LO�VHUD�WURS�GLIILFLOH�GH�WUDQVIRUPHU�OH�GLOHPPH�HQ�YHGHWWH�"
±�/HV�©�SRLGV�PRUWV�ª�RQW�XQ�IDLEOH�SRWHQWLHO�GH�GpYHORSSHPHQW��/HXU�UHQWDELOLWp�HVW�IDLEOH�
YRLUH� QpJDWLYH�� O¶HQWUHSULVH� pWDQW�PDO� VLWXpH� VXU� OD� FRXUEH� G¶H[SpULHQFH� SDU� UDSSRUW� j� VRQ
FRQFXUUHQW�SULQFLSDO��6L�O¶DFWLYLWp�HVW�HQFRUH�UHQWDEOH��F¶HVW�TXH�O¶HQWUHSULVH�EpQpILFLH�G¶XQH
RPEUHOOH�GH�SUL[�FUppH�SDU�OH�FRQFXUUHQW�GRPLQDQW��'DQV�FH�FDV��O¶HQWUHSULVH�SHXW�FRQVHUYHU
XQ� ©� SRLGV�PRUW� ª� j� FRQGLWLRQ� GH� VH� FRQWHQWHU� GH� GpJDJHU� GHV� OLTXLGLWpV�� 'DQV� OH� FDV� R�
O¶DFWLYLWp�Q¶HVW�SDV�UHQWDEOH��PLHX[�YDXW�O¶DEDQGRQQHU��HQ�OD�YHQGDQW�RX�HQ�OD�ODLVVDQW�PRXULU�
'DQV�FHWWH�GHUQLqUH�K\SRWKqVH��LO�IDXW�VH�GpVHQJDJHU�HQ�SUDWLTXDQW�GH�IDoRQ�VpOHFWLYH�GHV�SUL[
DVVXUDQW�OD�PHLOOHXUH�UHQWDELOLWp�SRVVLEOH�



)LJXUH����� �/D�PDWULFH�GX�%&*

����/HV�SLqJHV�GH�OD�PDWULFH�%&*
/D�PDWULFH�GX�%&*�XWLOLVDQW�SHX�GH�YDULDEOHV��VD�PLVH�HQ�°XYUH�HVW�DLVpH��/D�GLIILFXOWp�UpVLGH

FHSHQGDQW� GDQV� OD� VHJPHQWDWLRQ� VWUDWpJLTXH�� (Q� HIIHW�� VHORQ� OD� PDQLqUH� GRQW� RQ� GpILQLW� OHV
FRQWRXUV�G¶XQ�VHJPHQW��LO�SHXW�GHYHQLU�XQH�©�YDFKH�j�ODLW�ª�RX�XQ�©�SRLGV�PRUW�ª��XQ�©�GLOHPPH�ª
RX�XQH�©�YHGHWWH�ª��'H�PrPH��GpILQLU�OHV�TXDGUDQWV��HW�GRQF�FH�TXL�GpWHUPLQHUD�VL�XQH�DFWLYLWp�HVW
SDU�H[HPSOH��GLOHPPH�RX�YHGHWWH��HVW�XQ�H[HUFLFH�GLIILFLOH�

0,1,�&$6�G¶HQWUHSULVH

/HD�	�3HUULQV
$X� 5R\DXPH�8QL�� +3� )RRGV� SRVVqGH� SOXV� GH� ��� �� GX� PDUFKp� GH� OD� :RUFHVWHUVKLUH

6DXFH�DYHF�VD�PDUTXH�/HD�	�3HUULQV��/H�SULQFLSDO�SURGXLW�FRQFXUUHQW�HVW�OD�:RUFHVWHUVKLUH
6DXFH�GH�+HLQ]��TXL�GpWLHQW�PRLQV�GH�����GX�PDUFKp��/H�UHVWH�HVW�DX[�PDLQV�GH�PDUTXHV�GH
GLVWULEXWHXUV�� GRQW� FHUWDLQHV� VRQW� G¶DLOOHXUV� IDEULTXpHV� SDU� +3� )RRGV�� /D�:RUFHVWHUVKLUH
6DXFH� HVW� XQ� SURGXLW� WUDGLWLRQQHO� TXH� O¶RQ� WURXYH� GDQV� WRXV� OHV� SXEV�� DLQVL� TXH� GDQV� OHV
SODFDUGV�GH�OD�SOXSDUW�GHV�FXLVLQHV�DQJODLVHV��/H�PDUFKp�HVW�HQ�IDLEOH�FURLVVDQFH��YRLUH�HQ



VWDJQDWLRQ��/¶DFWLYLWp�QpFHVVLWH�SHX�G¶LQYHVWLVVHPHQWV��&KH]�+3�)RRGV��HOOH�JpQqUH�XQ�FDVK�
IORZ�WUqV�SRVLWLI�

/D�:RUFHVWHUVKLUH� 6DXFH� Q¶HVW� TX¶XQ� SURGXLW� SDUPL� WDQW� G¶DXWUHV� GDQV� OH� GRPDLQH� GHV
VDXFHV�FRQGLWLRQQpHV��TXL�FRPSUHQG�DXVVL�OD�VDXFH�VRMD��OH�WDEDVFR��OH�NHWFKXS��OD�PRXWDUGH�
HWF��� HW�GRQW� OH�NHWFKXS� UHSUpVHQWH� j� OXL� VHXO�SOXV�GH�������/D�FURLVVDQFH�HVW� IRUWH� VXU� FH
PDUFKp�� JUkFH� QRWDPPHQW� j� O¶LQWURGXFWLRQ� GH� SURGXLWV� HWKQLTXHV� HW� GH� JR�WV� QRXYHDX[
�VDXFHV� DVLDWLTXHV�� VXG�DPpULFDLQHV�� HWF��� GDQV� XQ� SD\V� TXL� QH� VH� FDUDFWpULVH� SDV� SDU� XQH
WUDGLWLRQ�JDVWURQRPLTXH�WUqV�PDUTXpH�HW�TXL�HVW�GRQF�UpFHSWLI�j�GHV�SURGXLWV�YHQXV�GX�PRQGH
HQWLHU�� SRXUYX� TX¶LOV� VRLHQW� IDFLOHV� j� XWLOLVHU�� $X� 5R\DXPH�8QL�� +HLQ]� HVW� OH� OHDGHU
LQFRQWHVWp�GH� FH�PDUFKp��/H�JURXSH� HVW� SUpVHQW� VXU� WRXV� OHV� VHJPHQWV� GH� VDXFHV� HW� GpWLHQW
QRWDPPHQW������GX�PDUFKp�EULWDQQLTXH�GX�NHWFKXS��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���4XHOOH�HVW�OD�SDUW�GH�PDUFKp�UHODWLYH�GH�/HD�	�3HUULQV�"
���4XHOOH�SRVLWLRQ�RFFXSH�FHWWH�DFWLYLWp�GDQV�OH�SRUWHIHXLOOH�G¶DFWLYLWpV�GH�+3�)RRGV�"
���4XHOOH�UHFRPPDQGDWLRQ�VWUDWpJLTXH�SHXW�RQ�HQ�GpGXLUH�"

$X�GHOj� GHV� SUREOqPHV� GH� VHJPHQWDWLRQ�� O¶XWLOLVDWLRQ� GH� OD� PDWULFH� GX� %&*� SUpVHQWH� GHV
SLqJHV� WUqV� SDUWLFXOLHUV� TX¶LO� IDXW� pYLWHU�� /D� FRQWUHSDUWLH� GH� VD� VLPSOLFLWp� HVW� TXH� VD� ORJLTXH
UHSRVH�VXU�GHV�SRVWXODWV�H[WUrPHPHQW�IRUWV��TXL�VRQW�ORLQ�G¶rWUH�WRXMRXUV�YpULILpV�

�/H�SUHPLHU�SRVWXODW�UpVLGH�GDQV�OH�FKRL[�G¶XQH�VHXOH�YDULDEOH��OD�SDUW�GH�PDUFKp�UHODWLYH�
SRXU�PHVXUHU�OD�SRVLWLRQ�FRQFXUUHQWLHOOH�

&H� FKRL[� Q¶HVW� SHUWLQHQW� TXH� VL� OH� FR�W� HVW� OD� VHXOH� VRXUFH� G¶DYDQWDJH� FRQFXUUHQWLHO�� /D
PDWULFH�GX�%&*�HVW�LVVXH�GX�FRQFHSW�GH�FRXUEH�G¶H[SpULHQFH��pJDOHPHQW�SURPX�SDU�OH�%&*�j�OD
PrPH�pSRTXH��2U��OD�FRXUEH�G¶H[SpULHQFH�V¶DSSOLTXH�WUqV�ELHQ�DX�QLYHDX�GH�O¶LQGXVWULH�GDQV�VRQ
HQVHPEOH��PDLV�H[SOLTXH�PDO�OHV�pFDUWV�GH�SHUIRUPDQFH�HQWUH�FRQFXUUHQWV���WRXV�OHV�FRQFXUUHQWV
SUpVHQWV� ILQLVVHQW� SDU� DYRLU� SHX� RX� SURX� OH� PrPH� QLYHDX� GH� FR�W� SDUFH� TXH� OHV� VDYRLU�IDLUH
SURGXFWLIV� VH� GLIIXVHQW� UDSLGHPHQW� DX� VHLQ� GH� O¶LQGXVWULH�� SDU� OH� ELDLV� GHV� FRQVXOWDQWV� RX� GHV
IRXUQLVVHXUV�G¶pTXLSHPHQWV��

8Q�GpIDXW�GH� OD�PDWULFH�GX�%&*�HVW�GH� UpGXLUH� O¶DQDO\VH�GH� O¶DYDQWDJH�FRQFXUUHQWLHO�j�XQH
VHXOH�YDULDEOH��OH�YROXPH��HW�G¶LJQRUHU�OD�GLIIpUHQFLDWLRQ��FH�TXL�HVW�WUqV�OLPLWDWLI�

/D� SDUW� GH� PDUFKp� �QpJOLJHDEOH�� GH� 3RUVFKH� VXU� OH� PDUFKp� DXWRPRELOH� PRQGLDO� HVW� XQ� PDXYDLV� LQGLFDWHXU� GH� VD
SRVLWLRQ�FRQFXUUHQWLHOOH�HW�GH�VD�UHQWDELOLWp��2Q�SHXW� UpWRUTXHU�TXH� OHV�FRQFXUUHQWV�GH�3RUVFKH�VH� UpVXPHQW�j�0DVHUDWL�
$VWRQ�0DUWLQ�HW�)HUUDUL�HW�TXH��GDQV�OH�VHJPHQW�DLQVL�GpILQL��3RUVFKH��TXL�IDEULTXH���������YRLWXUHV�SDU�DQ��HVW�GRPLQDQW�
/D� TXHVWLRQ� HVW� GH� VDYRLU� TXHO� HVW� OH� PDUFKp� SHUWLQHQW�� )DXW�LO� UDLVRQQHU� DX� QLYHDX� GH� O¶LQGXVWULH� DXWRPRELOH� GDQV� VD
JOREDOLWp�RX�DX�QLYHDX�GHV�YRLWXUHV�GH�OX[H�"

� /H� GHX[LqPH� SRVWXODW� UpVLGH� GDQV� OH� FKRL[� GX� WDX[� GH� FURLVVDQFH�� SRXU� PHVXUHU
O¶DWWUDFWLYLWp�GX�VHFWHXU�

,O� H[LVWH� GHV� VHFWHXUV� j� IRUWH� FURLVVDQFH� TXL� QH� VRQW� SDV� GX� WRXW� DWWUDFWLIV�� QH� VHUDLW�FH� TXH
SDUFH�TX¶LOV�VRQW�GpSRXUYXV�GH�EDUULqUHV�j�O¶HQWUpH��FRPPH�OD�IDEULFDWLRQ�GH�PLFUR�RUGLQDWHXUV�
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/HV� VHXOHV� HQWUHSULVHV� ©� DQRUPDOHPHQW� ª� UHQWDEOHV� GDQV� FH� GRPDLQH� RQW� WRXMRXUV� pWp� ,QWHO� HW
0LFURVRIW� TXL� VRQW� GHV� IRXUQLVVHXUV� VSpFLDOLVpV�� O¶XQ� VXU� OHV�PLFURSURFHVVHXUV�� O¶DXWUH� VXU� OHV
V\VWqPHV�G¶H[SORLWDWLRQ��F¶HVW�j�GLUH�GDQV�GHV�GRPDLQHV�R��OHV�EDUULqUHV�j�O¶HQWUpH�VRQW�IRUWHV�

8Q� DXWUH� GpIDXW� GH� OD� PDWULFH� GX� %&*� HVW� GRQF� GH� QpJOLJHU� O¶DQDO\VH� GpWDLOOpH� GH
O¶HQYLURQQHPHQW�FRQFXUUHQWLHO�GH�FKDTXH�GRPDLQH�G¶DFWLYLWp�HQ�OD�UpGXLVDQW�j�XQH�VHXOH�YDULDEOH�
OH�WDX[�GH�FURLVVDQFH�GH�O¶LQGXVWULH�

�/H�WURLVLqPH�SRVWXODW�HVW�FHOXL�GH�O¶LQGpSHQGDQFH�WRWDOH�HQWUH�GRPDLQHV�G¶DFWLYLWp�
2U�OD�SOXSDUW�GHV�HQWUHSULVHV�GLYHUVLILpHV�VRQW�SUpVHQWHV�GDQV�GHV�GRPDLQHV�TXL�HQWUHWLHQQHQW

HQWUH�HX[�GHV�OLHQV�WHFKQRORJLTXHV�HW�RX�FRPPHUFLDX[��/H�GpIDXW�HVW�LFL�GH�QLHU�O¶H[LVWHQFH�GHV
V\QHUJLHV��TXL�VRQW�SRXUWDQW�OD�UDLVRQ�G¶rWUH�GH�OD�SOXSDUW�GHV�GLYHUVLILFDWLRQV�UpXVVLHV�

�/H�TXDWULqPH�SRVWXODW�HVW�FHOXL�GH�O¶KRPRJpQpLWp�RX�GH�O¶DEVHQFH�GX�FR�W�GX�FDSLWDO�
'DQV�OD�PDWULFH�GX�%&*��XQ�HXUR�JDJQp�GDQV�OD�GLVWULEXWLRQ�GHV�HDX[�G¶XQH�FROOHFWLYLWp�D�OD

PrPH� YDOHXU� TX¶XQ� HXUR� LQYHVWL� GDQV� OD� SURGXFWLRQ� FLQpPDWRJUDSKLTXH�� 9RLOj� TXL� MXVWLILDLW� OD
IXVLRQ�9LYHQGL�8QLYHUVDO��XQ�pFKHF�SRXUWDQW�UHWHQWLVVDQW��&¶HVW�RXEOLHU�TXH�OH�QLYHDX�GH�ULVTXH
HVW�FRPSOqWHPHQW�GLIIpUHQW��'DQV�OH�FLQpPD��LO�IDXW�HVSpUHU�TXH�TXHOTXHV�ILOPV�VRLHQW�GHV�VXFFqV
SODQpWDLUHV�SRXU�FRPSHQVHU�OH�QRPEUH�pOHYp�G¶pFKHFV��DORUV�TXH��GDQV�OD�GLVWULEXWLRQ�G¶HDX��OD
UHQWDELOLWp�GH�FKDTXH�LQYHVWLVVHPHQW�HVW�SHXW�rWUH�IDLEOH��PDLV�HOOH�HVW�JDUDQWLH�SDU�OD�VWDELOLWp�GX
PDUFKp�HW�SDU�OD�GXUpH�GX�FRQWUDW�SDVVp�DYHF�OD�PXQLFLSDOLWp�

/D�WKpRULH�ILQDQFLqUH�VWLSXOH�TXH�GDQV�FH�FDV��OH�FR�W�GX�FDSLWDO�HVW�SOXV�pOHYp�GDQV�OH�FLQpPD
TXH�GDQV�OD�GLVWULEXWLRQ�G¶HDX��F¶HVW�j�GLUH�TXH��WKpRULTXHPHQW��OHV�LQYHVWLVVHXUV�QH�PHWWURQW�GH
O¶DUJHQW�GDQV�OH�FLQpPD�TXH�VL�OD�SURPHVVH�GH�UHQGHPHQW�HVW�QHWWHPHQW�SOXV�pOHYpH�TXH�GDQV�OD
GLVWULEXWLRQ�G¶HDX��¬�UHQWDELOLWp�pJDOH�GDQV�OHV�GHX[�VHFWHXUV��LO�HVW�SUREDEOH�TXH�WRXW�OH�PRQGH
FKRLVLUDLW�G¶LQYHVWLU�GDQV�O¶DFWLYLWp�OD�SOXV�V�UH�HW�TXH�SHUVRQQH�Q¶LUDLW�OH�ULVTXHU�GDQV�O¶DXWUH��/H
GpIDXW� GH� OD�PDWULFH� GX�%&*� HVW� GH� SUHVFULUH� GHV� DOORFDWLRQV� GH� UHVVRXUFHV� DORUV� TX¶HOOH� QH
SUHQG�SDV�HQ�FRPSWH�OHXU�FR�W��

����/HV�PDWULFHV�$UWKXU�'��/LWWOH�HW�0F.LQVH\
'¶DXWUHV� FDELQHWV� GH� FRQVHLO� RQW�PLV� VXU� OH�PDUFKp� GHV�PRGqOHV� SHUPHWWDQW� GH� UHPpGLHU� j

FHUWDLQHV�GHV�OLPLWHV�TXH�QRXV�YHQRQV�GH�GLVFXWHU�
$LQVL�� $UWKXU� '�� /LWWOH�� �$'/�� HW� 0F.LQVH\�� RQW� SURSRVp� GHV� PDWULFHV� TXL� pYDOXHQW� OD

SRVLWLRQ�FRQFXUUHQWLHOOH�GH�O¶HQWUHSULVH�GH�IDoRQ�TXDOLWDWLYH�HW�FRPSOH[H��DX�OLHX�GH�V¶HQ�WHQLU�j
OD� QRWLRQ� GH� SDUW� GH�PDUFKp� UHODWLYH��&HV� DSSURFKHV� UHFRQQDLVVHQW� TXH� OD� FRPSpWLWLYLWp� QH� VH
IRQGH�SDV�XQLTXHPHQW�VXU�OHV�FR�WV�HW�OHV�SUL[��PDLV�VXU�XQH�PXOWLSOLFLWp�GH�IDFWHXUV�GpWHUPLQDQW
OD� IRUFH� UHODWLYH�GH� O¶HQWUHSULVH�SDU� UDSSRUW� j� VHV�FRQFXUUHQWV� �TXDOLWp�GHV�SURGXLWV�� LPDJH�GH
PDUTXH��PDvWULVH�WHFKQRORJLTXH��DFFqV�DX�UpVHDX�GH�GLVWULEXWLRQ��HWF���



)LJXUH����� �/D�PDWULFH�$'/

/HV� PRGqOHV� $'/� HW� 0F.LQVH\� WHQWHQW� pJDOHPHQW� GH� PLHX[� DSSUpFLHU� OD� PHVXUH� GH
O¶DWWUDFWLYLWp� GHV� VHJPHQWV� VWUDWpJLTXHV� �� OD� PDWULFH� $'/� XWLOLVH� SRXU� FH� IDLUH� OH� GHJUp� GH
PDWXULWp�GH�O¶DFWLYLWp��&H�FULWqUH�HVW�IRQGp�VXU�OHV�TXDWUH�SKDVHV�GX�F\FOH�GH�YLH�GH�O¶LQGXVWULH��
GpPDUUDJH�� FURLVVDQFH��PDWXULWp� HW� GpFOLQ�� ,QWpJUDQW� OH� WDX[� GH� FURLVVDQFH� GH� O¶DFWLYLWp�� LO
PHVXUH��FRPPH�GDQV� OH�PRGqOH�%&*�� OHV�EHVRLQV� ILQDQFLHUV�GHV�DFWLYLWpV��TXL�VRQW� LPSRUWDQWV
GDQV� OHV� GHX[� SUHPLqUHV� SKDVHV� GX� F\FOH� HW� GpFOLQHQW� IRUWHPHQW� SDU� OD� VXLWH��0DLV� LO� SHUPHW
pJDOHPHQW� GH� GRQQHU� XQH� LQGLFDWLRQ� VXU� OH� QLYHDX� GH� ULVTXH� VHFWRULHO�� F¶HVW�j�GLUH� GH� OD
SUREDELOLWp� GH� YDULDWLRQV� LPSRUWDQWHV� RX� GH� UXSWXUHV� LPSUpYXHV� GH� O¶DFWLYLWp� �UpJOHPHQWDWLRQV
QRXYHOOHV��LQQRYDWLRQV�WHFKQRORJLTXHV��H[SORVLRQ�GX�PDUFKp���8QH�DFWLYLWp�HQ�GpPDUUDJH�HVW�HQ
HIIHW�GDYDQWDJH�VXMHWWH�j�FH�W\SH�GH�PXWDWLRQV�TX¶XQH�DFWLYLWp�P�UH�HW�VWDEOH�

4XDQW�j�OD�PDWULFH�0F.LQVH\��HOOH�PHVXUH�O¶DWWUDFWLYLWp�GHV�VHJPHQWV�VWUDWpJLTXHV�HQ�IRQFWLRQ
G¶XQH�VpULH�GH�YDULDEOHV�SHUPHWWDQW�G¶HVWLPHU�OD�©�YDOHXU�GX�VHFWHXU�ª��&H�FULWqUH�FRPELQH�OD
YDOHXU� LQWULQVqTXH� GH� O¶DFWLYLWp�� PHVXUpH� JUkFH� j� GH� PXOWLSOHV� YDULDEOHV� �LQWHQVLWp
FRQFXUUHQWLHOOH�� GHJUp� GH� PDWXULWp�� LQVWDELOLWp� WHFKQRORJLTXH«�� HW� VD� YDOHXU� UHODWLYH�� TXL
FRUUHVSRQG� j� O¶LQWpUrW� TXH� O¶DFWLYLWp� UHSUpVHQWH� SRXU� O¶HQWUHSULVH� HOOH�PrPH�� 3DU� FH� ELDLV�� OD
PDWULFH�0F.LQVH\�DSSRUWH�XQ�pOpPHQW�GH�UpSRQVH�j�OD�WURLVLqPH�GHV�OLPLWHV�GH�OD�PDWULFH�%&*�
SXLVTX¶HOOH�V¶DIIUDQFKLW�GH�O¶K\SRWKqVH�G¶XQH�LQGpSHQGDQFH�GHV�VHJPHQWV�HQWUH�HX[�HW�UHFRQQDvW
O¶H[LVWHQFH�GH�V\QHUJLHV�DX�VHLQ�GX�SRUWHIHXLOOH�



)LJXUH����� �/D�PDWULFH�0F.LQVH\

(Q�FRQWUHSDUWLH�GH�OHXU�ULFKHVVH�TXDOLWDWLYH��OLpH�j�OD�FRPELQDWRLUH�GHV�YDULDEOHV�XWLOLVpHV�HW�j
OD�PXOWLSOLFLWp�GHV�SRQGpUDWLRQV�SRVVLEOHV�HQWUH�YDULDEOHV��OHV�PRGqOHV�0F.LQVH\�HW�$'/�Q¶RQW
SDV� OH� FDUDFWqUH� LQVWUXPHQWDO� GH� OD� PDWULFH� %&*�� 'H� SOXV�� OHV� FRQVXOWDQWV� VRQW� DPHQpV� j
SRQGpUHU� OHV� FULWqUHV� HW� j� QRWHU� OHV� VHJPHQWV� DYHF� XQH� FHUWDLQH� VXEMHFWLYLWp�� FH� TXL� UHQG
IRUFpPHQW� OHV� FRQFOXVLRQV� SOXV� GLVFXWDEOHV�� &¶HVW� SRXUTXRL� FHV�PDWULFHV�� ORXUGHV� j�PHWWUH� HQ
°XYUH�HW�LQFHUWDLQHV�TXDQW�j�OHXUV�SUHVFULSWLRQV��RQW�YLWH�FHVVp�G¶rWUH�XWLOLVpHV�

$X�GHOj� GH� FHV� FRQVLGpUDWLRQV� SUDWLTXHV�� LO� HVW� SDUDGR[DO� GH� FRQVWDWHU� TXH� OHV�PRGqOHV� GH
SRUWHIHXLOOH� G¶DFWLYLWpV�� TXL� VRQW� FHQVpV� rWUH� GHV�PRGqOHV� GH�FRUSRUDWH�VWUDWHJ\�� pYDOXHQW� OHV
VHJPHQWV�VWUDWpJLTXHV�VHORQ�GHX[�FULWqUHV�HVVHQWLHOOHPHQW�LVVXV�GH�OD�EXVLQHVV�VWUDWHJ\�HW��SOXV
SUpFLVpPHQW��GX�PRGqOH�6:27��

±�O¶pYDOXDWLRQ�GH�OD�SRVLWLRQ�FRQFXUUHQWLHOOH�GpSHQG�G¶XQH�DQDO\VH�GHV�IRUFHV�HW�IDLEOHVVHV�GH
O¶HQWUHSULVH�GDQV�OHV�GRPDLQHV�G¶DFWLYLWp�FRQVLGpUpV��
±� O¶pYDOXDWLRQ� GH� O¶DWWUDFWLYLWp� GHV� GRPDLQHV� G¶DFWLYLWp� UHSRVH� VXU� XQH� DSSUpFLDWLRQ� GHV
RSSRUWXQLWpV�HW�GHV�PHQDFHV�GDQV�O¶LQGXVWULH�FRUUHVSRQGDQWH��,O�V¶DJLW�GRQF�G¶XQ�UpVXPp�GHV
DQDO\VHV�PHQpHV�DX�QLYHDX�GH�FKDTXH�EXVLQHVV�

$XWUHPHQW�GLW��XQH�DQDO\VH�GH�SRUWHIHXLOOH�Q¶HVW�TXH� O¶DVVHPEODJH�GHV�DQDO\VHV�PHQpHV
GDQV�FKDTXH�GRPDLQH�G¶DFWLYLWp��2U�V¶HQ�WHQLU�Oj�VHUDLW�QLHU�O¶DSSRUW�GH�OD�FRUSRUDWH�VWUDWHJ\�
SXLVTXH�FH�VHUDLW�GLUH�G¶XQH�SDUW�TXH�OD�SHUIRUPDQFH�GH�O¶HQWUHSULVH�HVW�OD�VRPPH�GHV�UpVXOWDWV
REWHQXV�SDU�VHV�GLIIpUHQWV�GRPDLQHV�G¶DFWLYLWp�HW�TXH��G¶DXWUH�SDUW��OD�VHXOH�PLVVLRQ�VWUDWpJLTXH
GX�FRUSRUDWH� HVW�G¶DOORXHU� OH�FDVK�IORZ� HQWUH�GHV�DFWLYLWpV� LQGpSHQGDQWHV�� FRPPH� OH� IHUDLW�XQ
PDUFKp�ILQDQFLHU��/HV�PDWULFHV�GH�SRUWHIHXLOOH�QpJOLJHQW�GRQF�OD�QRWLRQ�GH�FUpDWLRQ�GH�YDOHXU�

��'LYHUVLILFDWLRQ�HW�FUpDWLRQ�GH�YDOHXU
&RPPH�QRXV�OH�UHPDUTXLRQV�HQ�LQWURGXFWLRQ�GH�FH�FKDSLWUH��GHSXLV�TXH�OD�FUpDWLRQ�GH�YDOHXU

HVW�GHYHQXH�OH�OHLWPRWLY�GH�OD�VWUDWpJLH�G¶HQWUHSULVH��OD�GLYHUVLILFDWLRQ�HVW�GHYHQXH�VXVSHFWH��'H



QRPEUHXVHV� pWXGHV�PRQWUHQW� TXH� OHV� HQWUHSULVHV� RQW� WHQGDQFH� j� rWUH�PRLQV� UHQWDEOHV� VXU� OHXUV
DFWLYLWpV�GH�GLYHUVLILFDWLRQ�TXH�VXU�OHXU�FRUH�EXVLQHVV�

'H� SOXV�� OHV� HQWUHSULVHV� TXH� OHV�PDUFKpV� ILQDQFLHUV� HVWLPHQW� WURS� GLYHUVLILpHV� VRXIIUHQW� HQ
JpQpUDO�G¶XQH�GpFRWH�GH�FRQJORPpUDW��FRQJORPHUDWH�GLVFRXQW���F¶HVW�j�GLUH�TX¶HOOHV�VRQW�FRWpHV
HQ�%RXUVH�SRXU�XQH�YDOHXU� LQIpULHXUH�j� OD�VRPPH�GHV�YDOHXUV�GHV�DFWLYLWpV�TXL� OHV�FRPSRVHQW�
&HWWH�GpFRWH�DWWHLQW�VRXYHQW������j������GH�OD�YDOHXU�GX�JURXSH�

(Q�������XQ�JURXSH�FRPPH�9LYHQGL��GLYHUVLILp�GDQV� OD� WpOpYLVLRQ�� O¶pGLWLRQ�PXVLFDOH�� OHV� WpOpFRPPXQLFDWLRQV�� OHV� MHX[
YLGpR�� VXELVVDLW� XQH� GpFRWH� G¶HQYLURQ� ������ 6L�9LYHQGL� YRXODLW� FUpHU� GH� OD� YDOHXU� SRXU� VHV� DFWLRQQDLUHV�� LO� OXL� IDOODLW� VH
UHFHQWUHU� HW� FpGHU� FHUWDLQHV� DFWLYLWpV�� &¶HVW� DLQVL� TXH� -HDQ�%HUQDUG�/HY\� D� G�� TXLWWHU� OD� GLUHFWLRQ� GX� JURXSH� HQ� ����
SDUFH�TXH�VD�VWUDWpJLH�GH�FRQYHUJHQFH�HQWUH�WpOpFRPPXQLFDWLRQV�HW�FRQWHQXV�Q¶pWDLW�SDV�YDORULVpH�SDU�OD�%RXUVH��'DQV�OD
IRXOpH��9LYHQGL�D� UHYHQGX������GH�SDUWV�GpWHQXHV�GDQV�$FWLYLVLRQ�%OL]]DUG�SRXU�XQ�PRQWDQW�GH�����PLOOLDUGV�GH�GROODUV�
3RXU� FHUWDLQV� DQDO\VWHV�� FH� PRQWDQW� QH� WUDGXLVDLW� SDV� OD� YDOHXU� UpHOOH� G¶$FWLYLVLRQ� %OL]]DUG� PDLV� SHUPHWWDLW� j� 9LYHQGL
G¶DEDLVVHU�VD�GpFRWH�GH�FRQJORPpUDW�HW�GRQF�GH�UHJDJQHU�GH�OD�YDOHXU�ERXUVLqUH�

/HV�GpFRWHV�GH�FRQJORPpUDW�IUDJLOLVHQW�OHV�JURXSHV�GLYHUVLILpV��9HUV�OD�ILQ�GHV�DQQpHV������
SOXVLHXUV�JUDQGHV�HQWUHSULVHV�RQW�pWp�OD�SURLH�GH�UDLGHUV�TXL�RQW�HQFDLVVp�GH�VROLGHV�SOXV�YDOXHV
HQ�SUHQDQW�OH�FRQWU{OH�GX�JURXSH�SRXU�OH�GpPDQWHOHU�HW�OH�UHYHQGUH�©�SDU�DSSDUWHPHQWV�ª�

/H�FDV�OH�SOXV�HPEOpPDWLTXH�HVW�SUREDEOHPHQW�FHOXL�GX�UDLG�RSpUp�HQ������SDU�..5�VXU�OH�JpDQW�GH�O¶DOLPHQWDLUH�HW
GX� WDEDF� 5-5�1DELVFR�� SRXU� OD� VRPPH� GH� ���PLOOLDUGV� GH� GROODUV� GH� O¶pSRTXH� �� 'HV� RSpUDWLRQV� GH� FHWWH� DPSOHXU� RQW
FODLUHPHQW�PRQWUp�TXH�PrPH�OHV�SOXV�JUDQGHV�HQWUHSULVHV�QH�VRQW�SDV�j�O¶DEUL�QL�G¶XQH�SULVH�GH�FRQWU{OH�KRVWLOH��QL�G¶XQ
OLPRJHDJH�GH�OHXU�pTXLSH�GLULJHDQWH�

6L�OHV�FRQJORPpUDWV�VRQW�JpQpUDOHPHQW�SpQDOLVpV�SDU�OD�%RXUVH��LO�H[LVWH�FHSHQGDQW�XQH�JUDQGH
YDULpWp�GDQV�OHXU�YDORULVDWLRQ��HQ�IRQFWLRQ�GHV�]RQHV�JpRJUDSKLTXHV�HW�GX�FRQWH[WH�pFRQRPLTXH�
$LQVL�HQ�SpULRGH�GH�FULVH��LO�\�D�UpGXFWLRQ�GX�GLVFRXQW�FDU�OD�GLYHUVLILFDWLRQ�HVW�SHUoXH�FRPPH
PRLQV� ULVTXpH� HW� SHUPHWWDQW� G¶DPRUWLU� GHV� FKXWHV� G¶DFWLYLWp�� /HV� GpFRWHV� RQW� DLQVL� pWp� PRLQV
LPSRUWDQWHV�GDQV�FH�VHFWHXU�j�OD�VXLWH�GHV�FULVHV�GH������HW�GH�������(W�HOOHV�RQW�pWp�SOXV�IDLEOHV
GDQV�GHV�SD\V�FRPPH�O¶,UODQGH��O¶(VSDJQH��OD�*UqFH�RX�OH�3RUWXJDO��SOXV�IRUWHPHQW�WRXFKpV�SDU�OD
FULVH��/D�WDLOOH�HW�OD�GLYHUVLILFDWLRQ�SHXYHQW�GRQF�FRQIpUHU��VHORQ�O¶DGDJH�©�WRR�ELJ�WR�IDLO�ª��XQ
DYDQWDJH�VXU�GHV�JURXSHV�SOXV�VSpFLDOLVpV�HW�GH�WDLOOH�PRLQGUH�

����5HFHQWUDJH�HW�FRUH�EXVLQHVV
8QH�WURS�JUDQGH�GLYHUVLILFDWLRQ�V¶DYqUH�ULVTXpH�SRXU�O¶HQWUHSULVH���GLVSHUVLRQ�GHV�UHVVRXUFHV

HW�GHV�FRPSpWHQFHV��LQYHVWLVVHPHQW�GDQV�GHV�DFWLYLWpV�DYHF�OHVTXHOOHV�LO�HVW�LPSRVVLEOH�RX�WURS
FR�WHX[�G¶H[SORLWHU�GHV�V\QHUJLHV��GLVSDULWp�GH�UHQWDELOLWp�HQWUH�OHV�DFWLYLWpV��FRPSOLFDWLRQ�GH�OD
JRXYHUQDQFH����&HW�H[FqV�HVW�JpQpUDOHPHQW�SpQDOLVp�SDU�OD�%RXUVH�HW�O¶HQWUHSULVH�GRLW�V¶HQJDJHU
GDQV�XQ�UHFHQWUDJH�

&HOD�Q¶LPSOLTXH�SDV�QpFHVVDLUHPHQW�TXH�O¶HQWUHSULVH�GRLYH�VH�IRFDOLVHU�VXU�XQ�VHXO�PpWLHU��,O
H[LVWH�SOXW{W�XQ�RSWLPXP�GH�GLYHUVLILFDWLRQ��XQ�SRLQW�R��OHV�EpQpILFHV�GH�OD�GLYHUVLILFDWLRQ�VRQW
FRPSHQVpV�SDU�OHV�FR�WV�GH�FHOOH�FL���&HW�RSWLPXP�Q¶HVW�SDV�OH�PrPH�SRXU�WRXWHV�OHV�HQWUHSULVHV
HW� LO� HVW� GLIILFLOH� j� LGHQWLILHU�� 0DLV� DX�GHOj� GH� FH� VHXLO�� OD� GLYHUVLILFDWLRQ� DIIDLEOLW� OHV
SHUIRUPDQFHV�G¶HQVHPEOH�



$LQVL�ORUVTXH�'LVQH\�D�DFKHWp�OD�FKDvQH�$%&�SRXU�SUqV�GH����PLOOLDUGV�GH�GROODUV��OH�JURXSH�pWDLW�GpMj�WUqV�GLYHUVLILp
PDLV�VD�SHUIRUPDQFH�ERXUVLqUH�Q¶HQ�SkWLVVDLW�SDV��(Q�UHYDQFKH��FHWWH�DFTXLVLWLRQ�D�pWp�IRUWHPHQW�SpQDOLVpH�SDU�OD�%RXUVH�
HQ�UDLVRQ�GX�PRQWDQW�pOHYp�GH�O¶DFTXLVLWLRQ�HW�GH�OD�WURS�JUDQGH�GLVWDQFH�VWUDWpJLTXH�HQWUH�OHV�DFWLYLWpV�GHV�GHX[�JURXSHV�
/HV�DFWLRQQDLUHV�HVWLPDLHQW�HQ�HIIHW�TXH�FHOOHV�FL�pWDLHQW�WURS�GLIIpUHQWHV�HW�TX¶LO�\�DYDLW�SHX�GH�FKRVHV�HQ�FRPPXQ�HQWUH
OHV�ILOPV�G¶DQLPDWLRQ��OHV�SDUFV�G¶DWWUDFWLRQ�HW�O¶LQIRUPDWLRQ��OHV�pPLVVLRQV�GH�YDULpWpV�RX�GH�VSRUW�

/H� UHFHQWUDJH� FRUULJH� OHV� H[FqV� GH� OD� GLYHUVLILFDWLRQ� HW� LO� FRQVLVWH� SRXU� XQH� HQWUHSULVH� j
pODJXHU�VRQ�SRUWHIHXLOOH�G¶DFWLYLWpV�DX�WUDYHUV�GH�FHVVLRQV�j�GHV�HQWUHSULVHV�TXL�SRXUURQW�rWUH�GH
©�PHLOOHXUV�SDUHQWV�ª��,O�QH�GRLW�FHSHQGDQW�SDV�rWUH�LGHQWLILp�j�OD�VSpFLDOLVDWLRQ�PrPH�V¶LO�SHXW�\
FRQGXLUH�� ,O� YLVH� G¶DERUG� j� DFFURvWUH� OH� GHJUp� GH� FRKpUHQFH� GHV� DFWLYLWpV� G¶XQ� JURXSH�
/¶HQWUHSULVH�VpOHFWLRQQH�PLHX[�VHV�LQYHVWLVVHPHQWV�HQ�IRQFWLRQ�GHV�V\QHUJLHV�HQWUH�OHV�DFWLYLWpV�
O¶DXWUH�FULWqUH�JXLGDQW�OD�ORJLTXH�GH�FHVVLRQ�pWDQW�GH�JDUGHU�GDQV�OH�SRUWHIHXLOOH�OHV�DFWLYLWpV�R�
O¶HQWUHSULVH�D�XQH�SRVLWLRQ�GH�OHDGHU�IRUW�

'H�QRPEUHX[�JURXSHV� LQGXVWULHOV�SURFqGHQW�GRQF�j�GHV�GpVLQYHVWLVVHPHQWV�PDVVLIV�SRXU� VH
GpJDJHU� GH� OHXUV� GLYHUVLILFDWLRQV� H[FHVVLYHV� HW� VH� UHFHQWUHU� VXU� OHXU� PpWLHU� SULQFLSDO�� /D
TXHVWLRQ�HVW�DORUV�GH�GpWHUPLQHU�FH�TXL�UHOqYH�GX�FRUH�EXVLQHVV�GH�O¶HQWUHSULVH���HVW�FH�O¶DFWLYLWp
KLVWRULTXH�"�&HOOH�TXL�JpQqUH�OD�SOXV�JUDQGH�SDUWLH�GX�FKLIIUH�G¶DIIDLUHV�"�&HOOH�TXL�HVW�OD�SOXV
SURPHWWHXVH�VWUDWpJLTXHPHQW�"�&HOOH�TXL�HVW�OD�SOXV�UHQWDEOH�"�2X��FRPPH�F¶HVW�OH�SOXV�VRXYHQW�OH
FDV��FHOOH�R��O¶HQWUHSULVH�HVW�OHDGHU�RX�QXPpUR�GHX[�"

3KLOLSV�V¶HVW�SURJUHVVLYHPHQW�VpSDUp�GH�VHV�DFWLYLWpV�GDQV�O¶pOHFWURQLTXH�JUDQG�SXEOLF��WpOpYLVLRQ��FKDvQHV�KL�IL��OHFWHXUV
'9'«��� DFWLYLWpV� KLVWRULTXHV� TXL� DYDLHQW� FRQWULEXp� j� OD� UHQRPPpH�GH� OD�PDUTXH� HW� OXL� DYDLHQW� SHUPLV� G¶DWWHLQGUH� XQH
UpSXWDWLRQ�PRQGLDOH��PDLV�TXL�FRQQDLVVDLHQW�GH�JUDQGHV�GLIILFXOWpV��)DFH�j�OD�FRQFXUUHQFH�GHV�GHX[�JURXSHV�VXG�FRUpHQV
6DPVXQJ�(OHFWURQLFV�HW�/*�(OHFWURQLFV��OD�SRVLWLRQ�GH�3KLOLSV�GDQV�OHV�WpOpYLVHXUV�V¶pWDLW�HQ�HIIHW�UDSLGHPHQW�GpWpULRUpH�
DYHF�GHV�SDUWV�GH�PDUFKp�TXL�pWDLHQW�SDVVpHV�GH�SOXV�GH������j�SUqV�GH�����HQ�TXHOTXHV�DQQpHV��/HV� WpOpYLVHXUV�TXL
UHSUpVHQWDLHQW�HQFRUH������GX�FKLIIUH�G¶DIIDLUHV�WRWDO�GX�JURXSH�HQ������QH�SHVDLHQW�SOXV�TXH������VHXOHPHQW�HQ������
3KLOLSV�D�GRQF�FpGp�OHV�WpOpYLVHXUV�DX�FKLQRLV�73�9LVLRQ��DX�VHLQ�G¶XQH�FR�HQWUHSULVH�GRQW�3KLOLSV�GpWLHQW�HQFRUH������

$SUqV� OD� YHQWH� GH� OD� EUDQFKH� WpOpYLVHXUV�� OH� 3'*� GH� 3KLOLSV� GpFODUDLW� TXH� OH� JURXSH� DYDLW� XQ� ERQ� SRUWHIHXLOOH
G¶DFWLYLWpV��ELHQ�pTXLOLEUp��DYHF������GX�FKLIIUH�G¶DIIDLUHV�UpDOLVpV�GDQV�OD�GLYLVLRQ�VDQWp�������GDQV�O¶pFODLUDJH�HW�����
GDQV� OD�EUDQFKH�&RQVXPHU�/LIHVW\OH� �DSSDUHLOV� pOHFWURPpQDJHUV�� DXGLR� HW�KL�IL«���&HWWH�GLYLVLRQ�pWDLW� FHQVpH� rWUH�ELHQ
LQWpJUpH�GDQV�O¶D[H�VWUDWpJLTXH�GX�JURXSH�HW�OHV�SURGXLWV�FRPPH�OHV�VWDWLRQV�G¶DFFXHLO�SRXU�L3RG�HW�L3KRQH�FRQQDLVVDLHQW
XQ� IRUW� GpYHORSSHPHQW� WRXW� HQ� DIILFKDQW� GH� EHOOHV� PDUJHV�� 4XHOTXHV�PRLV� SOXV� WDUG�� HQ� ������ HQ� UDLVRQ� GH� O¶LQWHQVLWp
FRQFXUUHQWLHOOH�HW�GH�OD�GpJUDGDWLRQ�GHV�PDUJHV��3KLOLSV�D�YHQGX�SRXU�����PLOOLRQV�G¶HXURV�OHV�FKDvQHV�KL�IL�HW�OHV�OHFWHXUV
GH�'9'�DX�JURXSH�FKLQRLV�)XQDL�

,O� DSSDUDvW�GRQF�TXH� OD�GpILQLWLRQ�GX�FRUH�EXVLQHVV� HVW� j�JpRPpWULH�YDULDEOH�HW�GpSHQG�QRQ
VHXOHPHQW� GH� IDFWHXUV� KLVWRULTXHV�� PDLV� DXVVL� GHV� pYpQHPHQWV� TXL� U\WKPHQW� OD� YLH� G¶XQH
HQWUHSULVH�� GH� O¶LQWHQVLWp� FRQFXUUHQWLHOOH�� GH� OD� SUHVVLRQ� GHV� DFWLRQQDLUHV� HW� ELHQ� V�U� GH� OD
YRORQWp�GHV�GLULJHDQWV�

9LYHQGL�V¶HVW�G¶DERUG�VpSDUp�GH�VRQ�PpWLHU�KLVWRULTXH��JHVWLRQ�HW�GLVWULEXWLRQ�G¶HDX��FROOHFWH�HW�WUDLWHPHQW�GHV�GpFKHWV�
DLQVL�TXH�GH�VD�EUDQFKH�pGLWRULDOH��DYHF� OD�FHVVLRQ�GH�9LYHQGL�8QLYHUVDO�3XEOLVKLQJ��(QWUH������HW������� OD�VWUDWpJLH�GX
JURXSH�VH�FRQVWUXLW�VXU�OH�GpYHORSSHPHQW�FRPELQp�GHV�WpOpFRPPXQLFDWLRQV��GHV�FRQWHQXV��DYHF�8QLYHUVDO�0XVLF�HW�&DQDO
���HW�GHV�MHX[�YLGpR�HW�VXELW�XQH�GpFRWH�GH�FRQJORPpUDW��HQ�UDLVRQ�GH�FHWWH� WURS�JUDQGH�GLYHUVLILFDWLRQ��� OHV�PDUFKpV�QH
FURLHQW�SDV�j�OD�FRQYHUJHQFH�HQWUH�FRQWHQDQW�HW�FRQWHQX��(Q�������IDFH�j�FHWWH�GpFRWH�� OHV�DYLV�VRQW�SDUWDJpV���9LYHQGL
GRLW�LO�VH�IRFDOLVHU�VXU�OHV�DFWLYLWpV�GH�WpOpFRPPXQLFDWLRQV��DFWLYLWpV�JpQpUDQW�OD�SOXV�JURVVH�SDUWLH�GX�FKLIIUH�G¶DIIDLUHV��R�
EHDXFRXS�G¶LQYHVWLVVHPHQWV�RQW�GpMj�pWp�UpDOLVpV�PDLV�TXL�VRQW�WUqV�FRQFXUUHQWLHOOHV��\�FRPSULV�GDQV�OHV�SD\V�pPHUJHQWV�
RX�VXU�FHOOHV�FRQFHUQDQW�OHV�FRQWHQXV��DFWLYLWpV�GLVSDUDWHV�GRQW�OHV�UpVXOWDWV�VRQW�VRXPLV�j�XQH�IRUWH�LQFHUWLWXGH�PDLV�TXL
RQW�GH�EHOOHV�SHUVSHFWLYHV�GH�FURLVVDQFH��"

)LQDOHPHQW��OH�JURXSH�GpFODUH�TX¶LO�Q¶\�DYDLW�SDV�GH�V\QHUJLHV�HQWUH�OHV�WpOpFRPPXQLFDWLRQV�HW�OHV�FRQWHQXV�HW�GpFLGH
GH� VH� UHFHQWUHU� VXU� OHV� FRQWHQXV� HW� VH� GpOHVWH� GHV� MHX[� YLGpR��'X� F{Wp� GHV� WpOpFRPPXQLFDWLRQV�� 9LYHQGL� YHQG�0DURF



7HOHFRP��*97� SXLV� 6)5�� GXUHPHQW� WRXFKp� SDU� O¶HQWUpH� GH� )UHH� VXU� OH�PDUFKp� GH� OD� WpOpSKRQLH�PRELOH�� 6)5� HVW� DLQVL
UHYHQGX�HQ������j�$OWLFH�1XPpULFDEOH�SRXU����PLOOLDUGV�G¶HXURV��/H�JURXSH�VH�UHFHQWUH�GRQF�VXU�&DQDO���HW�8QLYHUVDO
0XVLF��GHX[�DFWLYLWpV�SRXU�OH�PRLQV�GLIIpUHQWHV��eWUDQJHPHQW��ILQ�������OH�QRXYHDX�GLULJHDQW�GX�JURXSH��9LQFHQW�%ROORUp��D
SULV�UHVSHFWLYHPHQW������HW������GX�FDSLWDO�GHV�pGLWHXUV�GH�MHX[�YLGpR�8ELVRIW�HW�*DPHORIW��9LYHQGL�HVW�DXVVL�PRQWp�j
KDXWHXU�GH������GX�FDSLWDO�GH�7HOHFRP�,WDOLD��/¶REMHFWLI�HVW��VHORQ�0��%ROORUp��G¶DFFpGHU�j�XQH�QRXYHOOH�EDVH�GH�FOLHQWqOH
HW� GH� SURILWHU� GHV� SODWHIRUPHV� GH� GLVWULEXWLRQ� YLD� OHV� RSpUDWHXUV� WpOpFRPV�� 9LYHQGL� UpKDELOLWH� GRQF� XQH� VWUDWpJLH� GH
FRQYHUJHQFH�HQWUH� WpOpFRPPXQLFDWLRQV�HW� FRQWHQXV�� VWUDWpJLH�G¶DLOOHXUV� DGRSWpH�SDU�$OWLFH�TXL� D� UDFKHWp�6)5�DLQVL�TXH
GLYHUV�FRQWHQXV��SUHVVH�pFULWH��FKDvQHV�GH�WpOpYLVLRQ��UDGLRV�«��

&HV�H[HPSOHV�PRQWUHQW�TX¶LO�QH�IDXW�SDV�DYRLU�XQH�YLVLRQ�ULJLGH�GX�FRUH�EXVLQHVV�HW�TXH�OHV
SRUWHIHXLOOHV�G¶DFWLYLWpV�VRQW�©�YLYDQWV�ª�� ,OV�FKDQJHQW�VHORQ� OHV�FLUFRQVWDQFHV�� OD�FRQFXUUHQFH�
O¶pYROXWLRQ� GHV� PDUFKpV� HW� GHV� WHFKQRORJLHV�� HWF�� &HUWDLQHV� VWUDWpJLHV� GH� GLYHUVLILFDWLRQ
UpSRQGHQW�DX�EHVRLQ�SRXU�XQ�JURXSH�GH�WURXYHU�GHV�DFWLYLWpV�TXL�DVVXUHURQW�VD�SpUHQQLWp��$LQVL�
=RGLDF�D�DEDQGRQQp�VRQ�PpWLHU�KLVWRULTXH�GH�FRQVWUXFWHXU�GH�EDWHDX[�JRQIODEOHV�HW�GH�PDWpULHO
QDXWLTXH�SRXU�V¶RULHQWHU�YHUV� OH�VHFWHXU�GH� O¶DpURQDXWLTXH��'H�PrPH�� ,%0�D�FpGp�VRQ�DFWLYLWp
G¶RUGLQDWHXUV�GRPHVWLTXHV�j�/HQRYR�SRXU�VH�FRQFHQWUHU�VXU�OHV�VHUYLFHV��OH�FRQVHLO�RX�OHV�JURV
VHUYHXUV�

,O�HVW�DXVVL�SRVVLEOH�G¶DERUGHU�OH�FRUH�EXVLQHVV�QRQ�SDV�j�SDUWLU�GHV�DFWLYLWpV��GX�©�PpWLHU�ª�
PDLV�j�SDUWLU�GHV�FRPSpWHQFHV�FOpV��FRUH�FRPSHWHQFHV��GH� O¶HQWUHSULVH��&HV�FRPSpWHQFHV�VRQW
VRXUFH� G¶DYDQWDJH� FRQFXUUHQWLHO� HW� GRQQHQW� DFFqV� j� XQH� WUqV� JUDQGH� YDULpWp� GH� PDUFKpV� HW
G¶LQGXVWULHV��YRLU�OH�FKDSLWUH������HOOHV�VRQW�GHV�SLYRWV�GH�GLYHUVLILFDWLRQ��$LQVL��OD�FRPELQDLVRQ
GHV� FRPSpWHQFHV� FOpV� HQ� PpFDQLTXH� GH� SUpFLVLRQ�� HQ� pOHFWURQLTXH� HW� HQ� RSWLTXH� D� SHUPLV� j
&DQRQ�GH�UD\RQQHU�VXU�SOXVLHXUV�PDUFKpV��OD�SKRWRFRSLH��O¶LPSUHVVLRQ��OHV�DSSDUHLOV�PpGLFDX[�
OHV� VFDQQHUV�� OHV� DSSDUHLOV� SKRWR�� HW� G¶\� rWUH�� FKDTXH� IRLV�� XQ� GHV� OHDGHUV�� /D� GLIILFXOWp� SRXU
O¶HQWUHSULVH�GHPHXUH�FHSHQGDQW�GDQV�O¶LGHQWLILFDWLRQ�GHV�FRUH�FRPSHWHQFHV��GDQV�OD�FRQVWUXFWLRQ
G¶XQH�VWUDWpJLH�FRUSRUDWH�j�SDUWLU�GH�OHXU�DUWLFXODWLRQ��,O�Q¶HVW�SDV�QRQ�SOXV�DLVp�GH�FRQYDLQFUH
OHV�DFWLRQQDLUHV�GX�ELHQ�IRQGp�G¶XQH�VWUDWpJLH�GH�GLYHUVLILFDWLRQ�ORUVTX¶HOOH�HVW�DQFUpH�GDQV�GHV
FRPSpWHQFHV�GLIILFLOHPHQW�LGHQWLILDEOHV�HW�PHVXUDEOHV�

(QILQ��LO�HVW�SRVVLEOH�G¶LQWHUSUpWHU�OH�FRUH�EXVLQHVV�j�SDUWLU�GH�FRPSpWHQFHV�WUDQVYHUVDOHV��GH
OD�FDSDFLWp�GX�JURXSH�j�H[SORLWHU�GHV�OLHQV�HQWUH� OHV�DFWLYLWpV��$LQVL�� OH�F°XU�GH�PpWLHU�UpVLGH
QRQ�SDV�GDQV�OHV�DFWLYLWpV�PDLV�GDQV�OHV�V\QHUJLHV�TXL�OHV�XQLVVHQW��GDQV�OD�FDSDFLWp�GX�JURXSH�j
H[SORLWHU� GHV� DFWLYLWpV� FRPSOpPHQWDLUHV� HW� j� FRQVWUXLUH� XQ� XQLYHUV�� 3DU� H[HPSOH�� OH� F°XU� GH
PpWLHU� GX� JURXSH�'LVQH\� UpVLGHUDLW�PRLQV� GDQV� O¶DQLPDWLRQ� TXH� GDQV� OD� FDSDFLWp� GX� JURXSH� j
IRXUQLU� GX� GLYHUWLVVHPHQW�� FH� TXL� SHUPHWWUDLW� GH� MXVWLILHU� OD� SUpVHQFH� DX� VHLQ� GH� 'LVQH\
G¶DFWLYLWpV� DXVVL� GLYHUVHV� TXH� O¶DQLPDWLRQ�� OHV� SDUFV�� O¶K{WHOOHULH�� OD� WpOpYLVLRQ�� OHV� 'LVQH\
6WRUHV�RX�OHV�SURGXLWV�GpULYpV��/¶LQFRQYpQLHQW�GDQV�FHWWH�DSSURFKH�HVW�pYLGHPPHQW�VRQ�PDQTXH
GH� ULJXHXU�� /H� ULVTXH� HVW� GH� SURSRVHU� XQH� GpILQLWLRQ� IORXH�� SXUHPHQW� UKpWRULTXH� GX�PpWLHU�� /D
SUpVHQFH�GHV�DFWLYLWpV�DX�VHLQ�G¶XQ�JURXSH�VHUD�DORUV�VXUWRXW� MXVWLILpH�SDU� OHV�GLVFRXUV�SOXV�RX
PRLQV�KDELOHV�GHV�GLULJHDQWV�

����,QGLVSHQVDEOHV�V\QHUJLHV
8Q� GHV� DUJXPHQWV� FRQWUH� OD� GLYHUVLILFDWLRQ� HVW� TXH� OHV� DFWLRQQDLUHV� VRQW� FDSDEOHV� GH

GLYHUVLILHU� OHXU� ULVTXH� HW� G¶pTXLOLEUHU� OHXU� SRUWHIHXLOOH� G¶LQYHVWLVVHPHQWV� SDU� HX[�PrPHV�� HQ
DFKHWDQW�HW�HQ�UHYHQGDQW�GHV�WLWUHV�HQ�%RXUVH��,QYHVWLU�GDQV�XQH�HQWUHSULVH�GLYHUVLILpH�VHUDLW�GRQF



PRLQV� LQWpUHVVDQW� TX¶LQYHVWLU� GDQV� XQH� VpULH� G¶HQWUHSULVHV� VSpFLDOLVpHV�� &HOD� Q¶HVW� LQWpUHVVDQW
TXH�VL�OH�JURXSH�FUpH�GDYDQWDJH�GH�YDOHXU�TXH�QH�OH�IHUDLW�XQ�SRUWHIHXLOOH�G¶DFWLRQV�G¶HQWUHSULVHV
VSpFLDOLVpHV�RSpUDQW�GDQV�OHV�PrPHV�VHFWHXUV�

/D� GLYHUVLILFDWLRQ� QH� VH� MXVWLILH� GRQF� TXH� V¶LO� H[LVWH� GHV� V\QHUJLHV� HQWUH� O¶DFWLYLWp� GDQV
ODTXHOOH� O¶HQWUHSULVH� VH� GLYHUVLILH� HW� FHOOHV� GpMj� SUpVHQWHV� DX� VHLQ� GX� JURXSH�� 2Q� GLW� TX¶XQ
JURXSH� SUpVHQWH� GHV� V\QHUJLHV� ORUVTXH� OD� YDOHXU� GH� O¶HQVHPEOH� GX� JURXSH� HVW� VXSpULHXUH� j� OD
VRPPH� GH� VHV� SDUWLHV� �G¶R�� OD� IRUPXOH� LPDJpH� �� �� ��  � ���� F¶HVW�j�GLUH� VL�� GX� IDLW� GH� OHXU
DSSDUWHQDQFH�j�OD�PrPH�RUJDQLVDWLRQ��OHV�DFWLYLWpV�RQW�FROOHFWLYHPHQW�XQH�YDOHXU�VXSpULHXUH�j�OD
VRPPH�GHV�YDOHXUV�TX¶HOOHV�DXUDLHQW�VL�HOOHV�pWDLHQW�JpUpHV�SDU�GHV�HQWUHSULVHV� LQGpSHQGDQWHV�
&H�VXUFURvW�GH�YDOHXU�SURYLHQW�GH�OLHQV�RSpUDWLRQQHOV�TXL�SHUPHWWHQW�GH�SDUWDJHU�FHUWDLQV�FR�WV
HQWUH�SOXVLHXUV�DFWLYLWpV�RX�GH�FUpHU�GHV�SHUVSHFWLYHV�GH�FURLVVDQFH�TXH�OHV�DFWLYLWpV�Q¶DXUDLHQW
SDV�VL�HOOHV�pWDLHQW�KRUV�GX�JURXSH��2Q�GLVWLQJXH�GqV�ORUV�GHX[�W\SHV�GH�V\QHUJLHV���OHV�V\QHUJLHV
GH�FR�WV�HW�OHV�V\QHUJLHV�GH�UHYHQXV�

�/HV�V\QHUJLHV�GH�FR�WV�VRQW�GHV�V\QHUJLHV�RSpUDWLRQQHOOHV�TXL�FRUUHVSRQGHQW�j�FH�TXH�OHV
pFRQRPLVWHV� DSSHOOHQW� GHV� pFRQRPLHV� GH� FKDPS� �VFRSH�HFRQRPLHV��� &HOOHV�FL� SURYLHQQHQW� GH
O¶XWLOLVDWLRQ� GH� OD� PrPH� UHVVRXUFH� GDQV� GHV� GRPDLQHV� G¶DFWLYLWp� GLIIpUHQWV�� $LQVL� FHUWDLQHV
DFWLYLWpV�� ELHQ� TXH� GLIIpUHQWHV�� SHXYHQW� SDUWDJHU� GHV� pOpPHQWV� GH� OHXU� FKDvQH� GH� YDOHXU
�WHFKQRORJLH�� ORJLVWLTXH�� V\VWqPHV� G¶LQIRUPDWLRQ�� PDUNHWLQJ�� IRUFH� GH� YHQWH� RX� IRQFWLRQV
DGPLQLVWUDWLYHV��� /HV� V\QHUJLHV� GH� FR�W� PDWpULDOLVHQW� GRQF� OHV� SRLQWV� FRPPXQV� HQWUH� GHV
DFWLYLWpV�GLIIpUHQWHV�JpUpHV�DX�VHLQ�G¶XQ�PrPH�JURXSH�HW�SHUPHWWHQW�GHV�UpGXFWLRQV�GH�FR�WV���HQ
TXHOTXH�VRUWH��DX�QLYHDX�GHV�FR�WV��RQ�SHXW�GLUH�TXH������� ���

�&HUWDLQHV�DFWLYLWpV�SHXYHQW�DXVVL��WRXW�HQ�pWDQW�GLIIpUHQWHV��V¶DGUHVVHU�DX[�PrPHV�FOLHQWV��/H
GpYHORSSHPHQW� G¶XQH� DFWLYLWp� VHUW� DORUV� DX� GpYHORSSHPHQW� G¶XQH� DXWUH� DFWLYLWp� HW� SHUPHW� GH
JDJQHU�GH�QRXYHDX[�FOLHQWV��2Q�SDUOH�GH�V\QHUJLHV�GH�UHYHQXV��$LQVL��DX�QLYHDX�GHV�UHYHQXV�HW
GX�FKLIIUH�G¶DIIDLUHV�GH�FKDTXH�DFWLYLWp��RQ�SHXW�GLUH�TXH������� ����,O�\�D�GRQF�FRPSOpPHQWDULWp
HQWUH� OHV� DFWLYLWpV�� ,O� V¶DJLW� VRXYHQW� GH� V\QHUJLHV� FRPPHUFLDOHV� FURLVpHV� HQWUH� OHV� DFWLYLWpV�
V\QHUJLHV�TXL�SHUPHWWHQW�G¶DFFURvWUH�OHV�UHYHQXV�GH�FKDFXQH�GHV�DFWLYLWpV�

/HV� V\QHUJLHV� VRQW� VRXYHQW� VpGXLVDQWHV� VXU� OH� SDSLHU� RX� GDQV� OHV� GLVFRXUV� GHV� GLULJHDQWV
ORUVTX¶HOOHV�VRQW�LQYRTXpHV�SRXU�MXVWLILHU�XQH�GLYHUVLILFDWLRQ�RX�XQH�DFTXLVLWLRQ��0DLV�LO�QH�IDXW
SDV�RXEOLHU�TX¶HOOHV�RQW�XQ�FR�W��SDU�H[HPSOH��XQH�SURPRWLRQ�FURLVpH�GH�GHX[�SURGXLWV�DPqQH�j
EDLVVHU�OHV�SUL[�HW�LPSOLTXH�GHV�LQYHVWLVVHPHQWV�PDUNHWLQJ��HW�TX¶HOOHV�VRQW�GLIILFLOHV�j�PHWWUH�HQ
°XYUH��/HV�V\QHUJLHV�GH�FR�WV�VRQW�SOXV�IDFLOHV�j�UpDOLVHU�HW�SURGXLVHQW�GHV�pFRQRPLHV�UDSLGHV�
/HV� V\QHUJLHV� GH� UHYHQXV� V¶LQVFULYHQW� GDQV� XQH� SHUVSHFWLYH� GH� FURLVVDQFH� GHV� DFWLYLWpV�PDLV
HOOHV� PHWWHQW� HQ� FRQWDFW� GHV� DFWLYLWpV� GLIIpUHQWHV�� D\DQW� FKDFXQH� OHXUV� FRQWUDLQWHV� GH
IRQFWLRQQHPHQW� HW� GH� GpYHORSSHPHQW�� (OOHV� VRQW� GRQF� SOXV� GLIILFLOHV� j� UpDOLVHU�� (OOHV� H[LJHQW
DXVVL�GH�PHWWUH�HQ�SODFH�GHV�pTXLSHV�VSpFLILTXHV�JpUDQW�OHV�FRPSOpPHQWDULWpV��&HV�GLIILFXOWpV�GH
PLVH�HQ�°XYUH�H[SOLTXHQW�HQ�SDUWLH�OD�SHUIRUPDQFH�LQFHUWDLQH�GH�OD�GLYHUVLILFDWLRQ�

4XDQG�OH�&OXE�0pGLWHUUDQpH�D�UDFKHWp�HQ������OD�FKDvQH�GH�ILWQHVV�*\PQDVH�&OXE��LO�HQWHQGDLW�SURILWHU�GH�V\QHUJLHV
FRPPHUFLDOHV���VL�����GHV�DGKpUHQWV�GX�*\PQDVH�&OXE�YHQDLHQW�DX�&OXE�0HG��FHOD�SRXYDLW�JpQpUHU���PLOOLRQV�G¶HXURV�GH
FKLIIUH�G¶DIIDLUHV��HW�VL�����GH�PHPEUHV�GX�&OXE�0HG�V¶DERQQDLHQW�DX�*\PQDVH�&OXE��FHOD�SRXYDLW�UDSSRUWHU����PLOOLRQV
G¶HXURV�GH�FKLIIUH�G¶DIIDLUHV��&HSHQGDQW��OHV�FOLHQWV�GX�*\PQDVH�&OXE�HW�FHX[�GX�&OXE�0HG�pWDLHQW�WUqV�GLIIpUHQWV�HW�OHV
V\QHUJLHV�HVFRPSWpHV�Q¶RQW�SDV�pWp�DWWHLQWHV�



8Q�GHV�REMHFWLIV�GH�OD�IXVLRQ�HQWUH�$2/�HW�7LPH�:DUQHU�pWDLW�GH�FRQWU{OHU�j�OD�IRLV�O¶DFFqV�GHV�DERQQpV�j�,QWHUQHW�RX
DX�FkEOH� HW� OH� FRQWHQX�GHV�SURJUDPPHV��*UkFH� DX[�PHVVDJHV�YDQWDQW� OHV�PDJD]LQHV� VXU� OH� VLWH�G¶$2/��7LPH�HVSpUDLW
JDJQHU���������QRXYHDX[�OHFWHXUV�HQ�XQH�DQQpH��'H�PrPH��$2/�YRXODLW�DFFURvWUH�OH�QRPEUH�GH�VHV�DERQQpV�HQ�LQVpUDQW
GHV�GLVTXHV�GH�FRQQH[LRQ�GDQV�OHV�PDJD]LQHV�GH�7LPH��&HSHQGDQW��OHV�V\QHUJLHV�RQW�pWp�GLIILFLOHV�j�PHWWUH�HQ�°XYUH���OHV
FXOWXUHV� GHV� GHX[� JURXSHV� pWDLHQW� WUqV� GLIIpUHQWHV�� OHV� PRGqOHV� pFRQRPLTXHV� Q¶pWDLHQW� SDV� FRQYHUJHQWV� HW� OHV� FOLHQWV
pWDLHQW� UpWLFHQWV� j� O¶RIIUH� JURXSpH� HW� DX[� SURPRWLRQV� FURLVpHV�� /HV� DERQQpV� G¶$2/� FRQVXOWDLHQW� GpMj� OHV� LQIRUPDWLRQV
GLVSRQLEOHV�VXU�,QWHUQHW�HW�QH�VH�VRQW�SDV�DERQQpV�DX[�PDJD]LQHV�GDQV�OHV�SURSRUWLRQV�DWWHQGXHV��'H�PrPH��EHDXFRXS�GH
OHFWHXUV�GHV�PDJD]LQHV�GH�7LPH�GLVSRVDLHQW�GpMj�GH�FRQQH[LRQV�,QWHUQHW�HW�Q¶RQW�SDV�pWp�VpGXLWV�DXWDQW�TXH�SUpYX�SDU�OHV
SURPRWLRQV�G¶$2/��'H�SOXV��OHV�UDEDLV�DFFRUGpV�DX[�FOLHQWV�SRWHQWLHOV�GLPLQXDLHQW�OD�UHQWDELOLWp�GHV�SURPRWLRQV�FURLVpHV�
3OXV� IRQGDPHQWDOHPHQW�� OH� UDSSURFKHPHQW� pWDLW� LQWpUHVVDQW� SRXU� $2/� VL� OH� IRXUQLVVHXU� G¶DFFqV� j� ,QWHUQHW� SRXYDLW
EpQpILFLHU� GH� O¶H[FOXVLYLWp� GHV� FRQWHQXV� GH� 7LPH�:DUQHU�� 0DLV� FHOD� VLJQLILDLW� XQH� OLPLWDWLRQ� GHV� FDQDX[� G¶DFFqV� GH
GLIIXVLRQ�GHV�FRQWHQXV�GH�7LPH�:DUQHU�HW�GRQF�XQH�UpGXFWLRQ�GH�VHV�UHYHQXV���FH�TXL�pWDLW�JDJQp�G¶XQ�F{Wp�pWDLW�SHUGX�GH
O¶DXWUH«

0rPH�VL�OHV�V\QHUJLHV�H[LVWHQW�VXU�OH�SDSLHU��LO�IDXW�GpGLHU�GHV�UHVVRXUFHV�SRXU�OHV�H[SORLWHU
HW� VH� GRWHU� G¶XQH� RUJDQLVDWLRQ� TXL� HQFRXUDJH� OD� WUDQVYHUVDOLWp� HW� OHV� pFKDQJHV� HQWUH� GRPDLQHV
G¶DFWLYLWpV� GLIIpUHQWV�� 2U�� GDQV� OHV� JUDQGHV� HQWUHSULVHV�� OHV� UHVSRQVDEOHV� GH� EXVLQHVV� XQLWV
SHQVHQW�VRXYHQW�TXH�OHV�SURJUDPPHV�WUDQVYHUVDX[�LPSRVpV�SDU�OD�VWUDWpJLH�FRUSRUDWH�FUpHQW�GHV
SHUWHV�GH�WHPSV�HW�G¶HIILFDFLWp���,OV�SUpIqUHQW�DORUV�VH�FRQFHQWUHU�VXU�OD�JHVWLRQ�GH�OHXU�DFWLYLWp�
/D� GLIILFXOWp� HVW� GRQF� GH� FUpHU� GHV� LQFLWDWLRQV� j� O¶H[SORLWDWLRQ� GHV� V\QHUJLHV� VDQV� SRXU� DXWDQW
GpUHVSRQVDELOLVHU�OHV�GLULJHDQWV�GH�FKDTXH�DFWLYLWp�

����/HV�WURLV�WHVWV�GH�3RUWHU�HW�OH�SDUHQWLQJ�DGYDQWDJH
2XWUH� OD� GLIILFXOWp� j� UpDOLVHU� OHV� V\QHUJLHV�� OHV� DXWUHV� PRWLYDWLRQV� GH� OD� GLYHUVLILFDWLRQ

FRXUDPPHQW�DYDQFpHV�SDU� OHV�GLULJHDQWV�GHV�HQWUHSULVHV�VRQW�HQ�JpQpUDO�FRQWUDLUHV�DX[� LQWpUrWV
GHV� DFWLRQQDLUHV�� 'LYHUVLILHU� XQH� HQWUHSULVH� GDQV� OH� EXW� GH� GLYHUVLILHU� VHV� ULVTXHV� FRQGXLW� j
FRQILVTXHU�DX[�DFWLRQQDLUHV� OHXU�SRXYRLU�G¶DUELWUDJH�HQWUH� OHV�GLIIpUHQWV� LQYHVWLVVHPHQWV�TX¶LOV
SRXUUDLHQW�IDLUH�HX[�PrPHV��/D�YRORQWp�G¶XWLOLVHU�OHV�H[FpGHQWV�GH�FDVK�IORZ�SURGXLWV�SDU�XQH�©
YDFKH� j� ODLW� ª� SRXU� LQYHVWLU� DLOOHXUV� HVW� pJDOHPHQW� GLVFXWDEOH� �� LO� YDXGUDLW� PLHX[� UHQGUH� FHV
OLTXLGLWpV�DX[�DFWLRQQDLUHV�SRXU�TX¶LOV�HQ�XVHQW�OLEUHPHQW�

&¶HVW� SRXUTXRL�� IDFH� DX[� PDWULFHV� WUDGLWLRQQHOOHV�� RQW� pWp� GpYHORSSpV� SOXVLHXUV� PRGqOHV
FRUUHVSRQGDQW�DX[�DSSURFKHV�GH�OD�GLYHUVLILFDWLRQ�EDVpHV�VXU�OD�FUpDWLRQ�GH�YDOHXU��/D�TXHVWLRQ
SULQFLSDOH� j� ODTXHOOH� V¶HIIRUFHQW� GH� UpSRQGUH� FHV� RXWLOV� HVW� GH� VDYRLU� VL� XQH� DFWLYLWp� SRXUUDLW
DYRLU�RX�QRQ�XQ�©�PHLOOHXU�SDUHQW�ª�TXH�O¶HQWUHSULVH�TXL�OD�SRVVqGH�

6HORQ�3RUWHU�� WRXWH�HQWUHSULVH�HQYLVDJHDQW�GH� VH�GLYHUVLILHU�GHYUDLW� VRXPHWWUH� VD�GpFLVLRQ�j
WURLV�WHVWV���

�/H�WHVW�GH�O¶DWWUDFWLYLWp��/H�VHFWHXU�GDQV�OHTXHO�O¶HQWUHSULVH�VH�GLYHUVLILH�GRLW�rWUH�DWWUDFWLI
RX�GRLW�SRXYRLU�OH�GHYHQLU�GX�IDLW�GH�O¶DFWLRQ�GH�O¶HQWUHSULVH��

�/H�WHVW�GX�FR�W�G¶HQWUpH��/H�FR�W�GH�O¶HQWUpH�GDQV�OH�QRXYHDX�GRPDLQH�G¶DFWLYLWp�QH�GRLW
SDV�H[FpGHU�OD�YDOHXU�DFWXDOLVpH�GHV�FDVK�IORZV�IXWXUV�TXH�O¶HQWUHSULVH�SRXUUD�HQ�WLUHU��

�/H� WHVW� GX� VXUFURvW� GH� YDOHXU� �EHWWHU� RII� WHVW��� /D� QRXYHOOH� DFWLYLWp� GRLW� EpQpILFLHU� GH
V\QHUJLHV�DYHF�OH�UHVWH�GH�O¶HQWUHSULVH��GH�PDQLqUH�j�FH�TXH�VHV�SHUIRUPDQFHV�DX�VHLQ�GX�JURXSH
VRLHQW�VXSpULHXUHV�j�FHOOHV�TX¶DXUDLW��RX�TX¶DYDLW��O¶DFWLYLWp�KRUV�GX�JURXSH�



&HWWH�DSSURFKH�VRXOLJQH�TXH�O¶DWWUDFWLYLWp�G¶XQH�LQGXVWULH��F¶HVW�j�GLUH�VD�FDSDFLWp�j�JpQpUHU
XQH�SURILWDELOLWp�pFRQRPLTXH�VXSpULHXUH�DX�FR�W�GX�FDSLWDO��QH�VDXUDLW�j�HOOH�VHXOH�MXVWLILHU�XQH
GLYHUVLILFDWLRQ��FRQWUDLUHPHQW�j�FH�TXH�ODLVVDLHQW�VXSSRVHU�OHV�DQFLHQQHV�PDWULFHV�GH�SRUWHIHXLOOH
G¶DFWLYLWpV�� 1RQ� VHXOHPHQW� LO� IDXW� pYLWHU� GH� FRQIRQGUH� DWWUDFWLYLWp� HW� FURLVVDQFH�� PDLV� HQFRUH
IDXW�LO�FRQVLGpUHU�TXH�O¶DWWUDFWLYLWp�VH�SDLH�

'¶R��OH�GHX[LqPH�WHVW��FHOXL�GX�FR�W�G¶HQWUpH���VL�OH�GRPDLQH�GH�GLYHUVLILFDWLRQ�HVW�DWWUDFWLI��LO
HVW� SUREDEOH� TXH� OH� FR�W� j� VXSSRUWHU� SRXU� HQWUHU� GDQV� O¶DFWLYLWp� VRLW� pOHYp�� ,O� V¶DJLW� GRQF� GH
YpULILHU�TXH�O¶RQ�UpFXSpUHUD�ELHQ�FHW�LQYHVWLVVHPHQW�LQLWLDO�JUkFH�DX[�SURILWV�IXWXUV�GH�OD�QRXYHOOH
DFWLYLWp�

/H�WURLVLqPH�WHVW��FHOXL�GHV�V\QHUJLHV��GRQQH�OD�FOp�GX�SUREOqPH��6L�O¶HQWUHSULVH�HVW�FDSDEOH
G¶H[SORLWHU� GHV� OLHQV� RSpUDWLRQQHOV� HQWUH� VHV� DFWLYLWpV� H[LVWDQWHV� HW� OH� GRPDLQH� GH
GLYHUVLILFDWLRQ�� HOOH� SRXUUD� DPpOLRUHU� OHV� SHUIRUPDQFHV� GH� VD� QRXYHOOH� DFWLYLWp�� (W� VL� OHV
SHUIRUPDQFHV�GH�OD�QRXYHOOH�DFWLYLWp�QH�V¶DPpOLRUHQW�SDV��FH�VHURQW� OHV�DFWLYLWpV�H[LVWDQWHV�TXL
EpQpILFLHURQW� GHV� V\QHUJLHV� DYHF� OD� QRXYHOOH� DFWLYLWp�� FH� TXL� DXJPHQWHUD� OHV� SHUIRUPDQFHV� GX
JURXSH�GDQV�VRQ�HQVHPEOH�

3RXU�FHUWDLQV�DXWHXUV�WRXWHIRLV��OH�WHVW�GX�VXUFURvW�GH�YDOHXU�Q¶HVW�SDV�VXIILVDQW��6HORQ�*RROG�HW
&DPSEHOO����XQH�GLYHUVLILFDWLRQ�QH�VH�MXVWLILH�SOHLQHPHQW�TXH�VL�O¶HQWUHSULVH�DUULYH�j�GpPRQWUHU
TXH� QRQ� VHXOHPHQW� HOOH� DSSRUWH� GH� OD� YDOHXU� j� VD� QRXYHOOH� DFWLYLWp�� PDLV� HQFRUH� TX¶HOOH� OXL
DSSRUWH� GDYDQWDJH� GH� YDOHXU� TXH� Q¶LPSRUWH� TXHO� DXWUH� SDUHQW� SRVVLEOH�� $XWUHPHQW� GLW�
O¶HQWUHSULVH�GRLW�GpPRQWUHU�TX¶HOOH�HVW� OH�PHLOOHXU�SDUHQW�SRVVLEOH�GH�O¶DFWLYLWp�FLEOH��&¶HVW�FH
TXH� OHV� DXWHXUV� DSSHOOHQW� OH� SDUHQWLQJ� DGYDQWDJH� �DYDQWDJH� SDUHQWDO��� SDU� DQDORJLH� DYHF
O¶DYDQWDJH�FRQFXUUHQWLHO��&HWWH�H[SUHVVLRQ�SURYLHQW�GX� IDLW�TXH� OHV�JURXSHV�GLYHUVLILpV� VRQW�HQ
FRQFXUUHQFH�OHV�XQV�DYHF�OHV�DXWUHV�VXU�OH�PDUFKp�GX�FRUSRUDWH�FRQWURO��F¶HVW�j�GLUH�OH�PDUFKp
GH�OD�SULVH�GH�FRQWU{OH�GHV�DFWLYLWpV��3RXU�JDJQHU�OH�GURLW�GH�JpUHU�XQH�DFWLYLWp��XQ�JURXSH�GRLW
GpPRQWUHU� TX¶LO� GLVSRVH� G¶XQ� DYDQWDJH� VXU� VHV� ULYDX[�� F¶HVW�j�GLUH� TX¶LO� HVW� FDSDEOH� GH� FUpHU
GDYDQWDJH� GH� YDOHXU� SRXU� OHV� DFWLRQQDLUHV� TXH� Q¶LPSRUWH� TXHO� DXWUH� JURXSH�� $X� WRWDO�� VL� O¶RQ
JpQpUDOLVH� FH� SULQFLSH� j� WRXW� OH� SRUWHIHXLOOH� G¶DFWLYLWpV�� OH� JURXSH� GRLW� SURXYHU� TX¶LO� HVW� OH
PHLOOHXU�SDUHQW�SRVVLEOH�GH�FKDFXQH�GH�VHV�DFWLYLWpV�

����/H�PRGqOH�0$&6

)LJXUH����� �/H�PRGqOH�0$&6



/H�PRGqOH�0$&6��0DUNHW�$FWLYDWHG�&RUSRUDWH�6WUDWHJ\���GpYHORSSp�SDU�0F.LQVH\��HVW�XQ
PRGqOH�GH�SRUWHIHXLOOH�G¶DFWLYLWpV�UHSRVDQW�VXU�OH�SULQFLSH�GX�SDUHQWLQJ�DGYDQWDJH��,O�D�SRXU�EXW
G¶RULHQWHU�OHV�FKRL[�G¶DOORFDWLRQ�GH�UHVVRXUFHV�HQ�YXH�GH�PD[LPLVHU�OD�YDOHXU�GH�O¶HQWUHSULVH�

,O�V¶DJLW�G¶XQH�PDWULFH�R��O¶RQ�SHXW�SRVLWLRQQHU�OHV�GRPDLQHV�G¶DFWLYLWpV�G¶XQH�HQWUHSULVH�HQ
IRQFWLRQ�GH�GHX[�FULWqUHV��

�OD�YDOHXU�LQWULQVqTXH�GH�FKDTXH�DFWLYLWp��D[H�KRUL]RQWDO���
�OD�FDSDFLWp�GX�JURXSH�j�DFFURvWUH�FHWWH�YDOHXU��D[H�YHUWLFDO��

������/HFWXUH�GX�PRGqOH�0$&6
&HV�D[HV�FRUUHVSRQGHQW�DX�SUHPLHU�HW�DX�WURLVLqPH�WHVW�GH�3RUWHU�GLVFXWpV�SUpFpGHPPHQW��/D

TXHVWLRQ�GX�FR�W�G¶HQWUpH��GHX[LqPH�WHVW��Q¶HVW�SDV�SRVpH�FDU�OH�PRGqOH�HVW�DYDQW�WRXW�XQ�RXWLO�GH
GLDJQRVWLF� GX� SRUWHIHXLOOH� H[LVWDQW�� ,O� QH� WUDLWH� SDV� GHV� DFWLYLWpV� GDQV� OHVTXHOOHV� OH� JURXSH
SRXUUDLW�HQYLVDJHU�GH�VH�GLYHUVLILHU�

/¶D[H� KRUL]RQWDO� HVW� HQ� TXHOTXH� VRUWH� OD� GLDJRQDOH� GHV� D[HV� GHV� DQFLHQQHV� PDWULFHV� GH
SRUWHIHXLOOH�� ,O� V\QWKpWLVH� HQ� HIIHW� OHV� GHX[� GLPHQVLRQV� GHV� DQFLHQV� PRGqOHV�� OD� SRVLWLRQ
FRQFXUUHQWLHOOH�HW�O¶DWWUDFWLYLWp�GX�VHFWHXU��HQ�XQH�VHXOH���OD�YDOHXU�LQWULQVqTXH�GH�O¶DFWLYLWp��/D
YDOHXU�LQWULQVqTXH�GH�FKDTXH�DFWLYLWp�HVW�PHVXUpH�SDU�OD�YDOHXU�DFWXDOLVpH�GHV�FDVK�IORZV�IXWXUV
TXH�O¶DFWLYLWp�SHXW�JpQpUHU�HQ�WDQW�TXH�WHOOH��LQGpSHQGDPPHQW�GH�VRQ�DSSDUWHQDQFH�DX�JURXSH�

/¶D[H�YHUWLFDO� VHUW� j�pYDOXHU� OH� VXUFURvW�GH�YDOHXU�TXH� OH�JURXSH�DSSRUWH�j�FKDTXH�DFWLYLWp�
DXWUHPHQW� GLW� OH� QLYHDX� GH� V\QHUJLH� HQWUH� FKDTXH� DFWLYLWp� HW� OH� UHVWH� GX� SRUWHIHXLOOH�� &HWWH
GLPHQVLRQ�HVW�SOXV�GLIILFLOH�j�TXDQWLILHU��SXLVTX¶LO�V¶DJLW�G¶LVROHU�HW�GH�YDORULVHU�OHV�SDUWDJHV�GH
FR�W�HW�OHV�RSSRUWXQLWpV�GH�FURLVVDQFH�TXH�FKDTXH�DFWLYLWp�GRLW�j�VRQ�DSSDUWHQDQFH�DX�JURXSH�

/D�YDOHXU�DMRXWpH�SDU� OH�FRUSRUDWH� UHQYRLH�DXVVL�j� OD�FDSDFLWp�GX�JURXSH�j�GpYHORSSHU� OHV
DFWLYLWpV� HQ� OHXU� DSSRUWDQW� GHV� UHVVRXUFHV� GRQW� HOOHV� QH� GLVSRVHUDLHQW� SDV� WRXWHV� VHXOHV�� /HV
IRQFWLRQV�FRUSRUDWH� VRQW� VRXYHQW� FULWLTXpHV�SDUFH�TX¶HOOHV�SRQFWLRQQHQW� GHV� UHVVRXUFHV� LVVXHV
GHV�GLIIpUHQWHV�DFWLYLWpV��UHVVRXUFHV�TXL�QH�VRQW�SDV�UHGLVWULEXpHV�DX[�DFWLRQQDLUHV��2Q�UHSURFKH
HQ�HIIHW�DX[�IRQFWLRQV�FHQWUDOHV�G¶rWUH�WURS�FR�WHXVHV��GH�PRELOLVHU�WURS�GH�SHUVRQQHO�HW�GH�Q¶rWUH
SDV�WRXMRXUV�WUqV�XWLOHV��2Q�SUpFRQLVH�DORUV�G¶DYRLU�OHV�IRQFWLRQV�FRUSRUDWH� OHV�SOXV�OpJqUHV�HW
DJLOHV�SRVVLEOHV�

0DLV� OHV� IRQFWLRQV� FHQWUDOHV� SHXYHQW� DXVVL� MRXHU� XQ� U{OH� DX�GHOj� GX� VLPSOH� FRQWU{OH� GHV
GLIIpUHQWHV�DFWLYLWpV��/HV�FRPSpWHQFHV�SHXYHQW�V¶XVHU�RX�SHUGUH�SURJUHVVLYHPHQW�OHXU�VLQJXODULWp
TXL�pWDLW�VRXUFH�G¶DYDQWDJH�FRQFXUUHQWLHO��/H�WUDYDLO�GHV�IRQFWLRQV�FHQWUDOHV�HVW�DORUV�G¶HQWUHWHQLU
OHV�UHVVRXUFHV�HW�OHV�FRPSpWHQFHV��GH�OHV�UHQRXYHOHU��TXH�FH�VRLW�SDU�DFTXLVLWLRQV�G¶HQWUHSULVHV
RX�SDU�LQQRYDWLRQV�HQ�LQWHUQH��HQ�IDYRULVDQW�O¶DSSUHQWLVVDJH�RUJDQLVDWLRQQHO��HQ�PHWWDQW�HQ�SODFH
GHV�pTXLSHV�WUDQVYHUVDOHV�FKDUJpHV�QRQ�VHXOHPHQW�G¶H[SORLWHU�GHV�V\QHUJLHV�HQWUH�DFWLYLWpV�PDLV
DXVVL� GH� FUpHU� GH� QRXYHOOHV� FRPSpWHQFHV�� /HV� IRQFWLRQV� FHQWUDOHV� RQW� GRQF� XQH� IRQFWLRQ
FRQWULEXWLYH�� TXH� FH� VRLW� SDU� O¶LQQRYDWLRQ�� SDU� OD� IRUPDWLRQ�� OD� JHVWLRQ� DYLVpH� GHV� UHVVRXUFHV
KXPDLQHV�DX�VHLQ�GX�JURXSH�HW�GHV�GLIIpUHQWHV�GLYLVLRQV�RX�HQ�FUpDQW�XQH�FXOWXUH�GH�JURXSH�TXL
XQLILHUD� OHV� GLIIpUHQWHV� DFWLYLWpV�� /D� FXOWXUH� G¶XQ� JURXSH� SHXW� HQ� HIIHW� rWUH� VRXUFH� G¶DYDQWDJH
FRQFXUUHQWLHO��/D�FXOWXUH�GH�*RRJOH�RX�FHOOH�G¶$SSOH�SHUPHW�j�FHV�HQWUHSULVHV�G¶rWUH�LQQRYDQWHV



GDQV�GHV�GRPDLQHV�WUqV�GLYHUV��/D�YDOHXU�FRUSRUDWH�SHXW�DXVVL�UpVXOWHU�G¶XQH�PDUTXH�IRUWH��TXH
O¶RQ�SHQVH�j�'DQRQH�SRXU�XQ�JURXSH�UHODWLYHPHQW�GLYHUVLILp�PDLV�DXVVL�j�*HQHUDO�(OHFWULF�SRXU
XQ�FRQJORPpUDW���/HV�IRQFWLRQV�FRUSRUDWH�FUpHQW�GRQF�GH�OD�YDOHXU��j�FRQGLWLRQ�TXH�OHV�FR�WV�GH
VWUXFWXUH� HW� GH� FUpDWLRQ� GH� YDOHXU� j� ORQJ� WHUPH� QH� VRLHQW� SDV� WURS� LPSRUWDQWV� HW� TX¶LOV� VH
PDWpULDOLVHQW�DX�QLYHDX�GHV�EXVLQHVV�XQLWV�

'DQV� OD�PDWULFH�0$&6�� OD� OLJQH� KRUL]RQWDOH� TXL� FRXSH� OD�PDWULFH� HQ� GHX[� FRUUHVSRQG� DX
FULWqUH� GX� PHLOOHXU� SDUHQW�� /H� JURXSH� GLVSRVH� G¶XQ� SDUHQWLQJ� DGYDQWDJH� SRXU� OHV� DFWLYLWpV
VLWXpHV� DX�GHVVXV� GH� FHWWH� OLJQH�� (Q� UHYDQFKH�� LO� H[LVWH� XQ� PHLOOHXU� SDUHQW� TXH� O¶HQWUHSULVH
FRQVLGpUpH�SRXU�OHV�DFWLYLWpV�VLWXpHV�DX�GHVVRXV�

������$SSOLFDWLRQV
/HV�DFWLYLWpV�GDQV�OHVTXHOOHV� O¶HQWUHSULVH�GRLW�VH�GpYHORSSHU�HQ�SULRULWp�VRQW� OHV�DFWLYLWpV�j

IRUWH� YDOHXU� GRQW� HOOH� HVW� OH� PHLOOHXU� SDUHQW�� $X�GHOj� GH� FHWWH� UHFRPPDQGDWLRQ� SUHVTXH
WDXWRORJLTXH��OH�PRGqOH�0$&6�DERXWLW�GDQV�FHUWDLQV�FDV�j�GHV�FRQFOXVLRQV�TXL�SHXYHQW�SDUDvWUH
SDUDGR[DOHV��0$&6�SUpFRQLVH�HQ�HIIHW�GH�GpVLQYHVWLU�GHV�DFWLYLWpV�GRQW�OH�JURXSH�Q¶HVW�SDV�OH
PHLOOHXU�SURSULpWDLUH��FH�TXL�SHXW�FRQGXLUH�j�DEDQGRQQHU�GHV�DFWLYLWpV�j�IRUWH�YDOHXU�LQWULQVqTXH�
(Q�HIIHW�� FHUWDLQHV�DFWLYLWpV�GH�JUDQGH�YDOHXU�SHXYHQW� WURXYHU�j� O¶H[WpULHXU�XQ�PHLOOHXU�SDUHQW�
TXL�VHUDLW�FDSDEOH�GH�OHV�YDORULVHU�HQFRUH�PLHX[�TXH�OH�SURSULpWDLUH�DFWXHO��HQ�IDLVDQW�MRXHU�GHV
V\QHUJLHV�SOXV�LPSRUWDQWHV��&H�SDUHQW�SRWHQWLHO�HVW�GRQF�SUREDEOHPHQW�SUrW�j�SD\HU�XQH�SULPH�GH
FRQWU{OH� pOHYpH�� FH� TXL� IDLW� TXH� O¶DFWLYLWp� SHXW� rWUH� FpGpH� SRXU� XQ� SUL[� GpSDVVDQW
VLJQLILFDWLYHPHQW�VD�YDOHXU�LQWULQVqTXH�GDQV�OH�JURXSH�DFWXHO�

5HPDUTXRQV�TXH�OD�UpFLSURTXH�HVW�pJDOHPHQW�YUDLH���LO�HVW�SHUWLQHQW�GH�FRQVHUYHU�GHV�DFWLYLWpV
j�YDOHXU�UHODWLYHPHQW�IDLEOH�VL�OH�JURXSH�HQ�HVW�OH�PHLOOHXU�SDUHQW�SRVVLEOH��FDU�RQ�GpWUXLUDLW�GH
OD�YDOHXU�HQ�OHV�FpGDQW�j�XQ�PRLQV�ERQ�SURSULpWDLUH�

3RXU�GLVSRVHU�GH�UHVVRXUFHV�VXIILVDQWHV�GDQV�OD�FRQFXUUHQFH�TXL�O¶RSSRVH�j�1HVWOp��OH�JURXSH�'DQRQH�V¶HVW�GpJDJp�GH
VRQ�DFWLYLWp�G¶RULJLQH�� O¶HPEDOODJH��,O�D�DXVVL�FpGp�GH�QRPEUHXVHV�DFWLYLWpV��pSLFHULH��SkWHV�DOLPHQWDLUHV��FRQILVHULH��SODWV
FXLVLQpV� HW� SOXV� UpFHPPHQW� ELqUHV� HW� ELVFXLWV���$XMRXUG¶KXL�� O¶HQWUHSULVH� VH� FRQFHQWUH� VXU� OHV� SURGXLWV� IUDLV�� OD� QXWULWLRQ
LQIDQWLOH�HW� OHV�HDX[�PLQpUDOHV��'DQRQH�D�DLQVL�YHQGX�VD�EUDQFKH�ELqUHV��SRXUWDQW� WUqV� UHQWDEOH��DX�EUDVVHXU�6FRWWLVK�	
1HZFDVWOH��&HWWH�FHVVLRQ�V¶H[SOLTXH�SDU�OD�GLIILFXOWp�j�DSSRVHU�OD�PDUTXH�RPEUHOOH�'DQRQH�VXU�OD�ELqUH�PDLV�DXVVL�SDU�OH
SUL[� pOHYp�SURSRVp�SDU� OH�EUDVVHXU� DQJODLV�� ,O� GpSDVVDLW� OD�YDOHXU� DFWXDOLVpH�GHV�FDVK�IORZV� GpJDJpV� SDU� FHWWH� DFWLYLWp�
'DQRQH�D�GRQF�SUpIpUp�YHQGUH�SRXU�V¶LQWHUQDWLRQDOLVHU�SOXV�UDSLGHPHQW�

0,1,�&$6�G¶HQWUHSULVH

$PRUD�0DLOOH
)LQ� ������ 'DQRQH� VH� VpSDUH� G¶$PRUD�0DLOOH�� ILOLDOH� VSpFLDOLVpH� GDQV� OD� PRXWDUGH� HW

TXHOTXHV�DXWUHV�FRQGLPHQWV��HW�OD�YHQG�j�XQ�JURXSH�GH�WURLV�IRQGV�G¶LQYHVWLVVHPHQW���3DULEDV
$IIDLUHV�LQGXVWULHOOHV��)RQGV�3DUWHQDLUHV��HW�)LQDQFH�	�,QYHVWRUV��/H�JURXSH�'DQRQH�FKHUFKH



j�VH�UHFHQWUHU�VXU�OHV�SURGXLWV�ODLWLHUV��OHV�HDX[�HW�OHV�ELVFXLWV��HW�GRQF�j�VRUWLU�GHV�DFWLYLWpV
G¶pSLFHULH�� ,O� FqGH� QRQ� VHXOHPHQW� $PRUD�0DLOOH�� PDLV� DXVVL� 3DQ]DQL� �SkWHV�� HW� :LOOLDP
6DXULQ��SODWV�FXLVLQpV���/¶HQVHPEOH�GH�FHV�DFWLYLWpV�HVW�YDORULVp�j�����PLOOLRQV�G¶HXURV��SRXU
XQ�FKLIIUH�G¶DIIDLUHV�GH�����PLOOLRQV�G¶HXURV��GRQW�PRLQV�G¶XQ�WLHUV�SRXU�$PRUD�0DLOOH��¬
O¶pSRTXH��$PRUD�0DLOOH�Q¶H[SRUWH�SUDWLTXHPHQW�SDV�

(QWUH������HW� ������$PRUD�0DLOOH�GRXEOH� VHV�SURILWV��/H� FKLIIUH�G¶DIIDLUHV� DWWHLQW� ���
PLOOLRQV� G¶HXURV� GRQW� ����� j� O¶H[SRUW��&RPPHQW� VH� IDLW�LO� TXH�� OLYUpH� j� HOOH�PrPH�� FHWWH
DFWLYLWp�DLW�GHV�SHUIRUPDQFHV�VXSpULHXUHV�j�FHOOHV�TX¶HOOH�DYDLW�DX�VHLQ�G¶XQ�JURXSH�OHDGHU
GH�O¶DOLPHQWDLUH�R��OHV�V\QHUJLHV�DYHF�OHV�DXWUHV�DFWLYLWpV�DXUDLHQW�G��rWUH�IRUWHV�"

%LHQ�V�U��OD�SUHVVLRQ�VXU�OHV�UpVXOWDWV�FUppH�SDU�OH�QRXYHO�DFWLRQQDLUH�\�HVW�SRXU�TXHOTXH
FKRVH� ��XQ�IRQGV�GH�SULYDWH�HTXLW\� D�XQH�SHUVSHFWLYH�GH�SOXV�YDOXH�j�QHWWHPHQW�SOXV�FRXUW
WHUPH� TX¶XQ� JUDQG� JURXSH� PXOWLQDWLRQDO� WUDGLWLRQQHO�� 0DLV� FH� Q¶HVW� SDV� WRXW�� (Q� IDLW�� OH
SRWHQWLHO� G¶$PRUD�0DLOOH� pWDLW� VRXV�H[SORLWp� FKH]� 'DQRQH� FDU� OD� PRXWDUGH� DSSDUDLVVDLW
FRPPH�XQH�DFWLYLWp�SpULSKpULTXH��(Q�PDWLqUH�G¶H[SRUW�QRWDPPHQW��OH�JURXSH�'DQRQH�H[LJHDLW
TXH� WRXWHV� VHV� ILOLDOHV� XWLOLVHQW� OHV� VHUYLFHV� FHQWUDX[� G¶XQH� PrPH� ©� GLYLVLRQ� H[SRUW
LQWHUQDWLRQDO�ª�GRQW� OHV�UHVSRQVDEOHV�DYDLHQW�IRUFpPHQW� WHQGDQFH�j�SULYLOpJLHU� OHV�SURGXLWV
OHXU�DSSRUWDQW�OHV�SOXV�JURV�YROXPHV��HDX[�PLQpUDOHV��SURGXLWV�ODLWLHUV���&H�SURFpGp�EULGDLW
OH� GpYHORSSHPHQW� G¶$PRUD� TXL� QH� JpQpUDLW� SRXU� HX[� TX¶XQH� DFWLYLWp� WUqV� IDLEOH��8QH� IRLV
GpEDUUDVVpH� GH� FHWWH� FRQWUDLQWH�� $PRUD�0DLOOH� D� HX� OHV� FRXGpHV� IUDQFKHV� SRXU� FURvWUH
UDSLGHPHQW�j�O¶LQWHUQDWLRQDO�

(Q�PDUV�������8QLOHYHU�UDFKqWH�$PRUD�0DLOOH�j�3DULEDV�$IIDLUHV�LQGXVWULHOOHV�SRXU����
PLOOLRQV� G¶HXURV�� %HOOH� SOXV�YDOXH� �� $PRUD�0DLOOH� YDXW� DORUV� j� HOOH� VHXOH� DXWDQW� TXH
O¶HQVHPEOH� GHV� WURLV� DFWLYLWpV� FpGpHV� SDU� 'DQRQH� HQ� ����� �� 3RXU� V¶HPSDUHU� G¶$PRUD�
0DLOOH�� 8QLOHYHU� GRLW� VDFULILHU� VHV� VDXFHV� %pQpGLFWD� �)UDQFH��� %pQpGLFWLQ� �%HOJLTXH�� HW
*UH\�3RXSRQ� �5R\DXPH�8QL�� 6XqGH�� TXL� IDLVDLHQW� MXVTXH�Oj� SDUWLH� GH� VRQ�SRUWHIHXLOOH��(Q
HIIHW�� OD� &RPPLVVLRQ� HXURSpHQQH� MXJHDLW� TXH� OD� SRVLWLRQ� G¶8QLOHYHU� ULVTXDLW� GH� GHYHQLU
GRPLQDQWH�GDQV�O¶DFWLYLWp�HQ�TXHVWLRQ��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
��� /HV� IRQGV� G¶LQYHVWLVVHPHQWV� pWDLHQW�LOV� GH� PHLOOHXUV� SDUHQWV� TXH� 'DQRQH� SRXU� FHWWH
DFWLYLWp�"
���8QLOHYHU�HVW�LO�XQ�PHLOOHXU�SDUHQW�TXH�'DQRQH�"
���/¶DFTXLVLWLRQ�SDVVH�W�HOOH�OHV�WURLV�WHVWV�GH�3RUWHU�"

/H�JURXSH�3IL]HU��XQ�GHV�OHDGHUV�GH�O¶LQGXVWULH�SKDUPDFHXWLTXH��V¶HVW�VpSDUp�HQ������GH�VRQ�DFWLYLWp�GpGLpH�DX[�ODLWV
LQIDQWLOHV�� VHFWHXU� R�� LO� pWDLW� QXPpUR� ��PRQGLDO� DSUqV� VRQ� DFTXLVLWLRQ� GX� ODERUDWRLUH�:\HWK� HQ� ������ 3IL]HU� D� FpGp� FHV
DFWLYLWpV�SRXU�VH�UHFHQWUHU�VXU�O¶DFWLYLWp�SKDUPDFHXWLTXH�WUqV�JRXUPDQGH�HQ�LQYHVWLVVHPHQWV��UHFKHUFKH��ELRWHFKQRORJLHV�
DFTXLVLWLRQV�GH� ODERUDWRLUHV�FRQFXUUHQWV«���1HVWOp�HW�'DQRQH��QXPpUR���HW�QXPpUR���PRQGLDX[�GH� OD�QXWULWLRQ�� VH� VRQW
SRUWpV�FDQGLGDWV�DX�UDFKDW��7RXV�GHX[�pWDLHQW�GH�ERQV�SDUHQWV�SRWHQWLHOV���'DQRQH�SRVVpGDLW�%OpGLQD�HW�GpWHQDLW������GX
PDUFKp� GH� OD� QXWULWLRQ� LQIDQWLOH� WDQGLV� TXH� 1HVWOp� pWDLW� GpMj� SURSULpWDLUH� GHV� SHWLWV� SRWV� *HUEHU� TX¶LO� DYDLW� UDFKHWpV� j

http://dunod.com


1RYDUWLV�HQ������HW�SRVVpGDLW�XQH�SDUW�GH�PDUFKp�GH������GDQV�OD�QXWULWLRQ�LQIDQWLOH��/HV�GHX[�HQWUHSULVHV�VRXKDLWDLHQW
DXVVL�VH�UHQIRUFHU�GDQV�XQH�DFWLYLWp�GRQW�OHV�PDUJHV�VRQW�VXSpULHXUHV�j�FHOOHV�GH�O¶DJURDOLPHQWDLUH�HW�DFFURvWUH�OHXUV�SDUWV
GH�PDUFKp��VXUWRXW�GDQV�OHV�SD\V�pPHUJHQWV�R��3IL]HU�DYDLW�GH�ERQQHV�SRVLWLRQV�

&¶HVW�1HVWOp� TXL� D� HPSRUWp� OHV� HQFKqUHV� SRXU� XQ� SUL[� GH� ��PLOOLDUGV� G¶HXURV�� ELHQ� SOXV� TXH� OHV� ��PLOOLDUGV� G¶HXURV
SURSRVpV� SDU� 'DQRQH�� 6L� O¶DFTXLVLWLRQ� pWDLW� MXJpH� VWUDWpJLTXH� SRXU� 'DQRQH�� O¶HQWUHSULVH� VRXKDLWDLW� QH� SDV� WURS� VH
VXUHQGHWWHU� HW� QH� SDV� DYRLU� j� FpGHU� GHV� HDX[� HQ� ERXWHLOOH� SRXU� ILQDQFHU� O¶RSpUDWLRQ�� 3RXU� )UDQFN� 5LERXG�� ©� O¶LQWpUrW
VWUDWpJLTXH� QH� SHXW� SDV� WRXW� MXVWLILHU� ª�� /HV� DQDO\VWHV� RQW� G¶DLOOHXUV� pWp� VRXODJpV� GH� O¶pFKHF� GH� 'DQRQH� FDU� LOV
HVWLPDLHQW�TXH�OH�JURXSH�IUDQoDLV�Q¶DYDLW�SDV�OHV�PR\HQV�GH�ILQDQFHU�VDQV�ULVTXH�FHWWH�DFTXLVLWLRQ��/H�FULWqUH�GH�WDLOOH�HW�OD
FDSDFLWp�j�SD\HU�XQ�SUL[�pOHYp�VRQW�GRQF�DXVVL�GHV�FULWqUHV�SRXU�GpWHUPLQHU�OHV�PHLOOHXUV�SDUHQWV��4XDQW�DX[�HQIDQWV��LOV
QH�WLHQQHQW�SDV�WRXMRXUV�OHXUV�SURPHVVHV���OHV�YHQWHV�GHV�SHWLWV�SRWV�RQW�HQ�HIIHW�FKXWp��OHV�SDUHQWV��OHV�YUDLV��QH�SHUFHYDQW
SOXV� OD� VSpFLILFLWp� GH� O¶DOLPHQWDWLRQ� LQIDQWLOH� HW� Q¶DIILFKDQW� SDV� XQH� JUDQGH� FRQILDQFH� GDQV� OD� TXDOLWp� GHV� SURGXLWV
DOLPHQWDLUHV��(Q�UHYDQFKH��3IL]HU�D�IDLW�DVVXUpPHQW�XQH�WUqV�ERQQH�DIIDLUH�

0DOJUp� VRQ� LQWpUrW�� OH� PRGqOH�0$&6� HVW� SHX� XWLOLVp� j� FDXVH� GHV� GLIILFXOWpV� SUDWLTXHV� GH
YDORULVDWLRQ�ILQDQFLqUH�GH�FKDTXH�DFWLYLWp�HW�GHV�DSSRUWV�GX�FRUSRUDWH��2Q�UHWLHQGUD�WRXWHIRLV�OH
PHVVDJH�IRQGDPHQWDO�GH�FH�PRGqOH���SRXU�FUpHU�GH�OD�YDOHXU��O¶HQWUHSULVH�QH�GRLW�SDV�KpVLWHU�j
SURFpGHU�j�GHV�FHVVLRQV�RX�j�GHV�VSLQ�RII�G¶DFWLYLWpV�SDUIRLV� WUqV� UHQWDEOHV�PDLV�GRQW�HOOH�HVW
LQFDSDEOH�G¶H[SORLWHU�SOHLQHPHQW�OH�SRWHQWLHO��YRLU�OH�PLQL�FDV�$FFRU�DX�FKDSLWUH����

����©�/¶KH[DJRQH�ª�GH�0F.LQVH\
0F.LQVH\� D� DXVVL� GpYHORSSp� XQH� GpPDUFKH� HQ� VL[� pWDSHV��� TXL� SHUPHW� GH� UHVWUXFWXUHU� OHV

DFWLYLWpV�G¶XQ�JURXSH�GLYHUVLILp�GDQV�OH�EXW�GH�PD[LPLVHU�VD�YDOHXU��

� �/D�YDOHXU�GH�PDUFKp�GH�O¶HQWUHSULVH
/H�SRLQW�GH�GpSDUW�HVW�OD�YDOHXU�GH�O¶HQWUHSULVH�DX�PRPHQW�R��RQ�FRPPHQFH�O¶DQDO\VH��&HWWH

YDOHXU� HVW� pJDOH� j� OD� FDSLWDOLVDWLRQ� ERXUVLqUH� �QRPEUH� G¶DFWLRQV� PXOWLSOLp� SDU� OH� FRXUV� GH
O¶DFWLRQ��DXJPHQWpH�GH�OD�GHWWH�QHWWH��GHWWH�PRLQV�FDVK��

� �/D�YDOHXU�UpHOOH�GH�O¶HQWUHSULVH
(Q�SULQFLSH��OD�YDOHXU�GH�PDUFKp�GH�O¶HQWUHSULVH�GHYUDLW�rWUH�pJDOH�j�OD�YDOHXU�DFWXDOLVpH�GH

VHV�FDVK�IORZV�IXWXUV��2U�LO�VH�SHXW�TXH�OHV�DQWLFLSDWLRQV�GX�PDUFKp�UHSRVHQW�VXU�XQH�SHUFHSWLRQ
GpIDYRUDEOH� GX� SRWHQWLHO� GH� UHQWDELOLWp� IXWXUH�� HW� TXH� OD� YDOHXU� UpHOOH� GH� O¶HQWUHSULVH� VRLW
VXSpULHXUH�j�VD�YDOHXU�GH�PDUFKp��'RQF��PrPH�VDQV�DXFXQ�FKDQJHPHQW�GH�VWUDWpJLH��LO�HVW�SDUIRLV
SRVVLEOH�GH�PLHX[�YDORULVHU�O¶HQWUHSULVH�HQ�LQIOXDQW�VXU�OHV�DQWLFLSDWLRQV�GHV�LQYHVWLVVHXUV��JUkFH
j�XQH�FRPPXQLFDWLRQ�ILQDQFLqUH�SOXV�HIILFDFH�

� �/D�YDOHXU�SRWHQWLHOOH�DSUqV�DPpOLRUDWLRQV�RSpUDWLRQQHOOHV
&HWWH�YDOHXU�SHXW�rWUH�DWWHLQWH�HQ�SURFpGDQW�j�GHV�FKDQJHPHQWV�VWUDWpJLTXHV�HW�RUJDQLVDWLRQQHOV

GDQV�FKDFXQH�GHV�DFWLYLWpV�GX�JURXSH��GH�PDQLqUH�j�DXJPHQWHU� OHV�FDVK�IORZV� JpQpUpV�SDU� FHV
DFWLYLWpV��,O�V¶DJLW�GH�UHFKHUFKHU�OHV�RSSRUWXQLWpV�VWUDWpJLTXHV�QRQ�H[SORLWpHV�RX�GH�UpRUJDQLVHU
O¶HQWUHSULVH�SRXU� UpGXLUH� OHV�FR�WV�GDQV� O¶HQVHPEOH�GH�VHV�DFWLYLWpV��&HWWH�pWDSH�FRUUHVSRQG�j
XQH�UHPLVH�j�SODW�GH�OD�EXVLQHVV�VWUDWHJ\�GDQV�FKDFXQ�GHV�GRPDLQHV�G¶DFWLYLWp�GH�O¶HQWUHSULVH�

� �/D�YDOHXU�SRWHQWLHOOH�DSUqV�UHVWUXFWXUDWLRQ�GX�SRUWHIHXLOOH
8QH�IRLV�GpWHUPLQpH�OD�YDOHXU�SRWHQWLHOOH�GH�FKDFXQH�GHV�DFWLYLWpV��SDU�FRPSDUDLVRQ�DYHF�OD

YDOHXU�GH�O¶HQVHPEOH�GX�JURXSH��LO�IDXW�pYDOXHU�VL�XQH�UHVWUXFWXUDWLRQ�GX�SRUWHIHXLOOH�G¶DFWLYLWpV�



QRWDPPHQW�GHV�GpVLQYHVWLVVHPHQWV��SRXUUDLW�FUpHU�GH�OD�YDOHXU��/D�TXHVWLRQ�FOp�HVW�GH�VDYRLU�VL
FHUWDLQHV� DFWLYLWpV�� XQH� IRLV� YDORULVpHV� j� OHXU� YDOHXU� SRWHQWLHOOH� JUkFH� DX[� DPpOLRUDWLRQV
LGHQWLILpHV� j� O¶pWDSH� SUpFpGHQWH�� SRXUUDLHQW� rWUH� FpGpHV� j� XQ� SUL[� VXSpULHXU� j� OHXU� YDOHXU
SRWHQWLHOOH� LQWHUQH� DX� JURXSH�� /H�PRGqOH�0$&6� SHXW� rWUH� XWLOH� SRXU� VWUXFWXUHU� OD� UpIOH[LRQ� j
FHWWH�pWDSH�GH�OD�GpPDUFKH�

)LJXUH����� �©�/¶KH[DJRQH�ª�GH�0F.LQVH\

� �/D�YDOHXU�DSUqV�PLVH�HQ�°XYUH�GH�TXHOTXHV�RSSRUWXQLWpV�GH�FURLVVDQFH��SDU� OH�ELDLV
G¶DFTXLVLWLRQV��GH�MRLQW�YHQWXUHV�RX�G¶DOOLDQFHV��/¶HQMHX�GDQV�OHV�IXVLRQV�DFTXLVLWLRQV�HVW�DORUV
GH�ELHQ�GpWHUPLQHU� OH�GLIIpUHQWLHO�HQWUH� OD�YDOHXU�GH� O¶HQWUHSULVH�DSUqV�DFWXDOLVDWLRQ�GHV�FDVK�
IORZV�IXWXUV�HW�FHWWH�PrPH�YDOHXU�DXJPHQWpH�GHV�V\QHUJLHV�RX�GHV�DSSRUWV�GH�O¶DFTXLVLWLRQ�

� �/D�YDOHXU�RSWLPDOH�GX�JURXSH�UHVWUXFWXUp
,O�V¶DJLW�GH�OD�YDOHXU�PD[LPDOH�TXH�SHXW�DWWHLQGUH�O¶HQWUHSULVH�VL��XQH�IRLV�OHV�SHUFHSWLRQV�GX

PDUFKp�FRUULJpHV��OHV�DFWLYLWpV�UDWLRQDOLVpHV�HW�OH�SRUWHIHXLOOH�UHVWUXFWXUp��RQ�RSWLPLVH�HQ�SOXV�VD
VWUXFWXUH�ILQDQFLqUH�HQ�MRXDQW�VXU�O¶HQGHWWHPHQW�HW�OH�FR�W�GX�FDSLWDO�

¬� WUDYHUV� FHWWH�PpWKRGH�� SURFKH�GH� FHOOHV� TX¶XWLOLVHQW� OHV� UDLGHUV� HW� OHV� ILUPHV� GH�SULYDWH
HTXLW\�ORUV�GHV�/%2��OH�PHVVDJH�HQYR\p�DX[�GLULJHDQWV�GHV�JUDQGHV�HQWUHSULVHV�GLYHUVLILpHV�HVW
WUqV� VLPSOH� �� FRPSRUWH]�YRXV� FRPPH� XQ� UDLGHU� DYHF� YRWUH� SURSUH� HQWUHSULVH«� DYDQW� TX¶XQ
YpULWDEOH�UDLGHU�QH�OH�IDVVH�



��/HV�V\QHUJLHV���PLUDJH�RX�UpDOLWp�"
/HV�PRGqOHV� SUpFpGHQWV� SULYLOpJLHQW� OD� GLYHUVLILFDWLRQ� OLpH�� F¶HVW�j�GLUH� GDQV� GHV� DFWLYLWpV

SUpVHQWDQW�GHV�V\QHUJLHV�DYHF�OHV�DFWLYLWpV�H[LVWDQWHV��,OV�UHMHWWHQW�HQ�UHYDQFKH�OD�GLYHUVLILFDWLRQ
FRQJORPpUDOH��TXL�FRQVLVWH�j� VH�GpYHORSSHU�GDQV�GHV�DFWLYLWpV� VDQV� OLHQ�RSpUDWLRQQHO�DYHF� OHV
DFWLYLWpV�H[LVWDQWHV��/¶HQWUHSULVH�GLYHUVLILpH�GRLW�DORUV�SRXUVXLYUH�WURLV�EXWV��

� PD[LPLVHU� OD� YDOHXU� LQWULQVqTXH� GH� FKDFXQH� GHV� DFWLYLWpV� GX� SRUWHIHXLOOH� �EXVLQHVV
VWUDWHJ\���

�H[SORLWHU�DX�PD[LPXP�OHV�V\QHUJLHV�HQWUH�OHV�PpWLHUV�H[LVWDQWV��FRUSRUDWH�VWUDWHJ\���

� H[SORUHU� OHV� QRXYHOOHV� DFWLYLWpV� TXL� SRXUUDLHQW� SHUPHWWUH� GH� FURvWUH� HQ� GpYHORSSDQW� GH
QRXYHOOHV�V\QHUJLHV��JURZWK�VWUDWHJ\��

0DOKHXUHXVHPHQW�� GDQV� OD� SUDWLTXH�� OHV� V\QHUJLHV� VRQW� GLIILFLOHV� j� LGHQWLILHU� HW� pYDOXHU� HW
FRPSOH[HV�j�PHWWUH�HQ�°XYUH�

����eYDOXHU�OHV�V\QHUJLHV

������/HV�FULWqUHV�G¶pYDOXDWLRQ
eYDOXHU� OHV� V\QHUJLHV� SDU� GLIIpUHQFH� HQWUH� OD� YDOHXU� GX� JURXSH� DYDQW� HW� DSUqV� XQH

GLYHUVLILFDWLRQ�RX�XQ�UHFHQWUDJH�HVW�XQH�WkFKH�FRPSOH[H��/D�PpWKRGH�OD�SOXV�ILDEOH�DFWXHOOHPHQW
XWLOLVpH�SRXU�pYDOXHU�OD�FUpDWLRQ�GH�YDOHXU�HW�OHV�V\QHUJLHV�DX�QLYHDX�G¶XQ�JURXSH�HVW�OD�PpWKRGH
FKRS�VKRS���� (OOH� FRQVLVWH� j� FRPSDUHU� OD� SHUIRUPDQFH� GH� O¶HQWUHSULVH� GLYHUVLILpH� DYHF� FHOOH
G¶XQ� SRUWHIHXLOOH� G¶DFWLYLWpV� YLUWXHO� FRPSRVp� G¶HQWUHSULVHV� VSpFLDOLVpHV� GDQV� FKDFXQ� GHV
GRPDLQHV� G¶DFWLYLWp� GX� JURXSH�� FKDTXH� DFWLYLWp� pWDQW� SRQGpUpH� HQ� IRQFWLRQ� GH� VRQ� LPSRUWDQFH
UpHOOH� GDQV� OH� JURXSH�� ,GpDOHPHQW�� FKDTXH� HQWUHSULVH� VSpFLDOLVpH� TXL� VHUW� GH� EDVH� GH
FRPSDUDLVRQ� GHYUDLW� rWUH� GH� WDLOOH� pTXLYDOHQWH� j� FHOOH� GH� O¶DFWLYLWp� FRUUHVSRQGDQWH� GDQV� OH
JURXSH� GLYHUVLILp� HW� HOOH� GHYUDLW� RSpUHU� VXU� OHV� PrPHV� ]RQHV� JpRJUDSKLTXHV�� &RQVWUXLUH� XQ
SRUWHIHXLOOH� SDUIDLWHPHQW� FRPSDUDEOH� HVW� VRXYHQW� LPSRVVLEOH� PDLV� RQ� SHXW� WHQWHU� GH� V¶HQ
DSSURFKHU�DXVVL�SUqV�TXH�SRVVLEOH�

&HWWH� PpWKRGH� HVW� LQVSLUpH� GH� FHOOH� TX¶XWLOLVHQW� OHV� DQDO\VWHV� ILQDQFLHUV� SRXU� VDYRLU� VL� OD
YDOHXU�ERXUVLqUH�G¶XQH�ILUPH�GLYHUVLILpH�EpQpILFLH�G¶XQH�SULPH�GH�V\QHUJLH�RX�G¶XQH�GpFRWH�GH
FRQJORPpUDW�� /HV� DQDO\VWHV� ILQDQFLHUV� HIIHFWXHQW� XQ� FDOFXO� GH� OD� ©� VRPPH� GHV� SDUWLHV� ª� HQ
FDOFXODQW�OD�PR\HQQH�SRQGpUpH�GHV�FRXUV�GH�%RXUVH�GH�FRQFXUUHQWV�VSpFLDOLVpV�GDQV�OHV�PrPHV
VHFWHXUV�TXH�OH�JURXSH�GLYHUVLILp��SXLV��SDU�FRPSDUDLVRQ�DYHF�OD�YDOHXU�GH�PDUFKp�GH�FHOXL�FL�
pYDOXHQW�OD�FUpDWLRQ�RX�OD�GHVWUXFWLRQ�GH�YDOHXU�DX�QLYHDX�GX�JURXSH�

-XVTX¶DX�GpEXW�GHV�DQQpHV�������O¶LGpH�FRPPXQpPHQW�DGPLVH�pWDLW�TXH�OD�GLYHUVLILFDWLRQ�OLpH
pWDLW�SRWHQWLHOOHPHQW�FUpDWULFH�GH�YDOHXU��SDU�RSSRVLWLRQ�j�OD�GLYHUVLILFDWLRQ�FRQJORPpUDOH��TXL
pWDLW�FHQVpH�GpWUXLUH�GH�OD�YDOHXU��j�FDXVH�GH�O¶DEVHQFH�GH�V\QHUJLH��$X�PLOLHX�GHV�DQQpHV������
SOXVLHXUV� pWXGHV� XWLOLVDQW� OD� PpWKRGH� FKRS�VKRS� RQW� FKHUFKp� j� GpPRQWUHU� FH� UpVXOWDW�� VDQV



EHDXFRXS� GH� VXFFqV��&HV� UHFKHUFKHV� RQW� HQ� UHYDQFKH�PRQWUp� TXH� OHV� JURXSHV� GLYHUVLILpV� VRQW
JpQpUDOHPHQW�PRLQV�SHUIRUPDQWV�TX¶XQ�SRUWHIHXLOOH�pTXLYDOHQW�G¶HQWUHSULVHV�VSpFLDOLVpHV��PrPH
V¶LO�H[LVWH�GHV�OLHQV�HQWUH�OHV�DFWLYLWpV���

,O� D� pWp� GpPRQWUp� HQ� RXWUH� TXH� OHV� HQWUHSULVHV� GLYHUVLILpHV� DPpOLRUHQW� OHXUV� SHUIRUPDQFHV
TXDQG� HOOHV� VH� UHFHQWUHQW� VXU� XQ� QRPEUH� G¶DFWLYLWpV� SOXV� IDLEOH���� $LQVL�� GHV� PDQDJHUV
VSpFLDOLVpV� VXU� OD� JHVWLRQ� G¶XQH� DFWLYLWp� VSpFLILTXH� pYLWHQW� OD� GLVSHUVLRQ� HW� SRVVqGHQW� XQH
H[SpULHQFH� RX� XQH� H[SHUWLVH� OHXU� SHUPHWWDQW� GH� YDORULVHU� DX� PLHX[� O¶DFWLYLWp�� 2Q� SHXW� GRQF
SHQVHU�TXH�OD�QRWLRQ�GH�V\QHUJLH�VHUDLW�XWLOLVpH�SDU�OHV�GLULJHDQWV�SRXU�MXVWLILHU�OHXUV�RSpUDWLRQV
GH�FURLVVDQFH�DX[�\HX[�GHV�LQYHVWLVVHXUV��DORUV�TXH�OHXU�YpULWDEOH�PRWLYDWLRQ��VHORQ�OD�WKpRULH�GH
O¶DJHQFH��VHUDLW�SHUVRQQHOOH�HW�YLVHUDLW�j�UHQIRUFHU�OHXU�SRXYRLU�HW�DXJPHQWHU�OHXU�VDODLUH�

7RXWHIRLV�� DX� GpEXW� GHV� DQQpHV� ������ GH� QRXYHOOHV� UHFKHUFKHV� RQW� PRQWUp� TXH� OD
GLYHUVLILFDWLRQ�OLpH�SHXW�FUpHU�GH�OD�YDOHXU����3OXV�SUpFLVpPHQW��OHV�FRUSRUDWH�VWUDWHJLHV�IRQGpHV
VXU�GHV�GLYHUVLILFDWLRQV�OLpHV�SDU� O¶H[SORLWDWLRQ�GH�UHVVRXUFHV�LQWDQJLEOHV��FRPPH�SDU�H[HPSOH
XQH� LPDJH� GH�PDUTXH� RX� XQH� H[SHUWLVH� WHFKQRORJLTXH� H[FOXVLYH�� VHUDLHQW� FUpDWULFHV� GH� YDOHXU�
3DU� DLOOHXUV�� O¶H[SORLWDWLRQ� GH� V\QHUJLHV� RSpUDWLRQQHOOHV� QH� FRQVWLWXH� SDV� XQ� PRWLI� GH
GLYHUVLILFDWLRQ�LQDWWDTXDEOH�SXLVTXH�OHV�V\QHUJLHV�SRXUUDLHQW�rWUH�H[SORLWpHV�KRUV�GH�O¶HQWUHSULVH�
DYHF�O¶DLGH�GH�SDUWHQDLUHV�VSpFLDOLVpV��$LQVL�$2/��YRLU�O¶H[HPSOH�S�������DXUDLW�SHXW�rWUH�SX�VH
FRQWHQWHU� G¶XQ� ERQ� SDUWHQDULDW� DYHF� XQ� IRXUQLVVHXU� GH� FRQWHQX� SRXU� UHQIRUFHU� VD� SRVLWLRQ
FRQFXUUHQWLHOOH�HW�FUpHU�GH�OD�YDOHXU�SRXU�O¶DFWLRQQDLUH�

0,1,�&$6�G¶HQWUHSULVH

0LFNH\�HW�'RQDOG��VRXUFHV�GH�V\QHUJLHV�FKH]�'LVQH\
'LVQH\�HVW�XQH�HQWUHSULVH�SOXV�GLYHUVLILpH�TX¶LO�Q¶\�SDUDvW�SXLVTX¶HOOH�HVW�SUpVHQWH�GDQV�OH

FLQpPD� G¶DQLPDWLRQ�� OD� WpOpYLVLRQ�� OD� GLVWULEXWLRQ� GH� PXVLTXH� HW� GH� YLGpR�� OHV� SDUFV
G¶DWWUDFWLRQ�HW�OHV�MRXHWV�HW�DXWUHV�SURGXLWV�GpULYpV��OHV�MHX[�YLGpR��OHV�PDJDVLQV�YHQGDQW�OHV
SURGXLWV�'LVQH\�HW�OHV�K{WHOV�VLWXpV�GDQV�OHV�SDUFV��0DLV�WRXWHV�FHV�DFWLYLWpV�VRQW�OLpHV�SDU
O¶H[SORLWDWLRQ� GHV� PrPHV� UHVVRXUFHV�� j� VDYRLU� OHV� SHUVRQQDJHV� GHV� GHVVLQV� DQLPpV� :DOW
'LVQH\�� /HV� SHUVRQQDJHV�� OHXU� KLVWRLUH�� OD� PXVLTXH� TXL� OHXU� HVW� DVVRFLpH� VRQW� H[SORLWpV
VLPXOWDQpPHQW�GDQV�GHV�DFWLYLWpV�PXOWLSOHV���GHVVLQV�DQLPpV��ILOPV�GH�FLQpPD��YLGpRV��SDUFV
G¶DWWUDFWLRQ��&'�HW�SURGXLWV�GpULYpV��WHH�VKLUWV��MRXHWV��HWF���

&HOD�HQWUDvQH�G¶LPSRUWDQWHV�pFRQRPLHV�GH�FKDPS�SXLVTXH� OH�FR�W�GH� OD�FUpDWLRQ�GH�FHV
SHUVRQQDJHV� HVW� DPRUWL� VXU� XQ� LPSRUWDQW� YROXPH� G¶DFWLYLWpV�� 'H� SOXV�� OHV� GpSHQVHV� GH
PDUNHWLQJ� GDQV� XQH� DFWLYLWp� UHQIRUFHQW� pJDOHPHQW� OHV� DXWUHV� DFWLYLWpV�� /D� SURPRWLRQ� G¶XQ
QRXYHDX�GHVVLQ�DQLPp��SDU�H[HPSOH��IDLW�FRQQDvWUH�XQ�QRXYHDX�SHUVRQQDJH��FH�TXL�D�XQ�HIIHW
LQGXLW�VXU�OHV�SDUFV�G¶DWWUDFWLRQ�RX�OHV�SURGXLWV�GpULYpV�TXL�VH�PHWWHQW�j�H[SORLWHU�OH�PrPH



SHUVRQQDJH�� 2U� OHV� SDUFV� G¶DWWUDFWLRQ� HW� OHV� SURGXLWV� GpULYpV� RQW� pJDOHPHQW� OHXU� SURSUH
PDUNHWLQJ��TXL�EpQpILFLH�DX�GHVVLQ�DQLPp�

$LQVL��PrPH�VL�FKDTXH�DFWLYLWp�HVW�JpUpH�VpSDUpPHQW��FKDTXH�GROODU�GpSHQVp�HQ�FUpDWLRQ
RX�HQ�PDUNHWLQJ�GDQV�XQH�DFWLYLWp�D�XQ�HIIHW�VXU�OHV�DXWUHV��FH�TXL�VH�GpFOLQH�HQ�JDLQV�GDQV
O¶HQVHPEOH�GHV�DFWLYLWpV�GX�JURXSH��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���3RXUTXRL�OHV�SHUVRQQDJHV�VRQW�LOV�GHV�UHVVRXUFHV�VWUDWpJLTXHV�SRXU�'LVQH\�"
���6L�RQ�FRPSDUH�'LVQH\�j�:DUQHU��TXL�GHV�GHX[�YDORULVH�OH�PLHX[�OHV�V\QHUJLHV�"

,O� Q¶HVW� HQ� IDLW� SHUWLQHQW� GH� VH� GLYHUVLILHU� TXH� VL� O¶RSpUDWLRQ� HVW� PRLQV� FR�WHXVH� HW� PRLQV
ULVTXpH�TXH�GH�SDVVHU�XQ�FRQWUDW�RX�GH�IDLUH�XQH�DOOLDQFH��&RPPH�OH�VWLSXOH�OD�WKpRULH�GHV�FR�WV
GH� WUDQVDFWLRQ�� LO� FRQYLHQW� GRQF� GH� FRPSDUHU� OHV� FR�WV� G¶RUJDQLVDWLRQ� LQWHUQH� GH� OD
GLYHUVLILFDWLRQ� �FR�W� GH� FRRUGLQDWLRQ�� FR�W� GH� WUDQVIHUW� LQWHUQH� GH� VDYRLU�IDLUH�� HWF��� DYHF� OHV
FR�WV�GH�WUDQVDFWLRQ�H[WHUQHV��FR�W�GH�VpOHFWLRQ�GX�SDUWHQDLUH��FR�W�G¶pODERUDWLRQ�HW�GH�VXLYL�GX
FRQWUDW��HWF���

/D�GLYHUVLILFDWLRQ�QH�VH�MXVWLILH�TXH�VL��GDQV�XQ�FRQWUDW�PDUFKDQG�RX�XQH�DOOLDQFH��OHV�ULVTXHV
GH�FRPSRUWHPHQW�RSSRUWXQLVWH�GX�SDUWHQDLUH�VRQW�WURS�pOHYpV��&HWWH�FRQGLWLRQ�D�SOXV�GH�FKDQFHV
G¶rWUH� YpULILpH� GDQV� OH� FDV� GH� UHVVRXUFHV� LQWDQJLEOHV�� TXL� ©� Q¶RQW� SDV� GH� SUL[� ª� HW� VRQW� GRQF
LPSRVVLEOHV� j� QpJRFLHU� VXU� OH� PDUFKp�� &¶HVW� SRXUTXRL� OHV� UHFKHUFKHV� SUpFpGHPPHQW� FLWpHV
PRQWUHQW� TXH� OD� GLYHUVLILFDWLRQ� HVW� FUpDWULFH� GH� YDOHXU� TXDQG� HOOH� HVW� OLpH� SDU� FH� W\SH� GH
UHVVRXUFH�

������/HV�V\QHUJLHV�ILQDQFLqUHV�H[LVWHQW�HOOHV�"
6RXYHQW�� OHV� GLULJHDQWV� G¶HQWUHSULVHV� pYRTXHQW� O¶H[LVWHQFH� GH� V\QHUJLHV� ILQDQFLqUHV� SRXU

MXVWLILHU� XQH� GLYHUVLILFDWLRQ� FRQJORPpUDOH�� &HV� ©� V\QHUJLHV� ª� QH� VRQW� SDV� GH� QDWXUH
RSpUDWLRQQHOOH� SXLVTXH� OHV� DFWLYLWpV� G¶XQ� FRQJORPpUDW� VRQW� WRWDOHPHQW� GLIIpUHQWHV�� (OOHV
FRQVLVWHQW�HVVHQWLHOOHPHQW�j��

�GLYHUVLILHU�OH�SRUWHIHXLOOH�G¶DFWLYLWpV�GH�O¶HQWUHSULVH�SRXU�GLYHUVLILHU�VRQ�ULVTXH��pTXLOLEUHU
VRQ�SRUWHIHXLOOH�HW�OLVVHU�VHV�UpVXOWDWV��VRXV�SUpWH[WH�TXH�OHV�DFWLRQQDLUHV�YDORULVHQW�OD�VWDELOLWp
GHV�SURILWV��

�FUpHU�XQ�PDUFKp�LQWHUQH�GHV�FDSLWDX[�SRXU�DOORXHU�OH�FDVK�IORZ�HQ�LQWHUQH��VRXV�SUpWH[WH�TXH
OHV� GLULJHDQWV� GH� O¶HQWUHSULVH� VRQW� PLHX[� LQIRUPpV� VXU� OHV� RSSRUWXQLWpV� TXH� GHV� LQYHVWLVVHXUV
H[WpULHXUV�

2U�� FRPPH� RQ� O¶D� YX� SUpFpGHPPHQW�� OHV� DFWLRQQDLUHV� SHXYHQW� GLYHUVLILHU� OHXU� SRUWHIHXLOOH
HX[�PrPHV� HW�� SXLVTXH� OHV� PDUFKpV� ILQDQFLHUV� VRQW� FHQVpV� rWUH� WUDQVSDUHQWV� HW� HIILFLHQWV�� OHV
LQYHVWLVVHXUV� RQW� FROOHFWLYHPHQW� GDYDQWDJH� G¶LQIRUPDWLRQV� TXH� Q¶LPSRUWH� TXHO� GLULJHDQW
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G¶HQWUHSULVH�LQGLYLGXHO��&¶HVW�GH�SOXV�HQ�SOXV�YUDL�DX�UHJDUG�GHV�PR\HQV�TXH�OHV�HQWUHSULVHV�HW
OHV�EDQTXHV�G¶DIIDLUHV�FRQVDFUHQW�j�OD�GLIIXVLRQ�GH�O¶LQIRUPDWLRQ��,O�Q¶\�DXUDLW�GRQF�GH�©�V\QHUJLH
ILQDQFLqUH�ª�TXH�VL� OH�PDUFKp� ILQDQFLHU�Q¶HVW�SDV�HIILFLHQW��&¶HVW�SRXUTXRL��GDQV� OD� UpDOLWp�� OHV
VHXOV�PDUFKpV�R��O¶RQ�SHXW�WURXYHU�WUDFH�GH�WHOOHV�V\QHUJLHV�VRQW�OHV�SD\V�R��OH�PDUFKp�ERXUVLHU
HVW�SHX�GpYHORSSp��FRPPH�OD�&RUpH�GX�6XG��O¶,QGH�RX�OD�0DODLVLH��&HSHQGDQW��VRXV�O¶HIIHW�GH�OD
JOREDOLVDWLRQ�HW�GH�OD�FURLVVDQFH��FHV�SD\V�VHURQW�ELHQW{W�GRWpV�GHV�PrPHV�PpFDQLVPHV�ERXUVLHUV
TXH�OHV�SD\V�GpYHORSSpV�

������'H�OD�GLYHUVLILFDWLRQ�DX�UHFHQWUDJH
6RXV�OD�SUHVVLRQ�GHV�PDUFKpV�ERXUVLHUV�HW�GHV�GpFRWHV�GH�FRQJORPpUDW��OHV�JURXSHV�MXJpV�WURS

GLYHUVLILpV� VRQW� DPHQpV� j� VH� VpSDUHU� GH� FHUWDLQHV� DFWLYLWpV� VRXV� IRUPH� GH� SXUHV� FHVVLRQV�� GH
ILOLDOLVDWLRQV�SXLV�GH�VSLQ�RII�RX�GH�VFLVVLRQV��/¶LGpH�HVW�TXH�OD�YDOHXU�G¶XQ�JURXSH�GLYHUVLILp�QH
VHUDLW�SDV�RSWLPDOH�SXLVTXH�OD�SHUIRUPDQFH�GH�FHUWDLQHV�DFWLYLWpV�HVW�DWWpQXpH�SDU�GHV�DFWLYLWpV
PRLQV� SHUIRUPDQWHV�� /¶LQWpUrW� GX� VSLQ�RII� HVW� GRQF� GH� PHWWUH� HQ� OXPLqUH� OD� ERQQH� VDQWp� GH
FHUWDLQHV�GLYLVLRQV�HQ�OHV�LVRODQW�GX�UHVWH�GX�JURXSH��FH�TXL�SHUPHW�DX[�DFWLRQQDLUHV�G¶DYRLU�XQH
PHLOOHXUH� OLVLELOLWp� GHV� FRPSWHV� HW� G¶RSWLPLVHU� OHXUV� SODFHPHQWV�� FDU� OD� QRXYHOOH� HQWLWp
LQGpSHQGDQWH�HVW�FRWpH�VXU�OH�PDUFKp�ERXUVLHU�

&¶HVW� DLQVL� TXH�� HQ� ������ )LDW� D� PLV� )HUUDUL� HQ� ERXUVH�� DYHF� XQH� IRUWH� YDORULVDWLRQ� HVWLPpH� j� SUqV� GH� �� PLOOLDUGV
G¶HXURV��&HWWH�VFLVVLRQ�GHYUDLW�SHUPHWWUH�j�)HUUDUL�G¶rWUH�SOXV�LQGpSHQGDQW�HW�GH�VH�GpYHORSSHU�SOXV�UDSLGHPHQW��4XDQW�j
)LDW��O¶RSpUDWLRQ�OXL�SHUPHWWUD�GH�UpFXSpUHU�GHV�UHVVRXUFHV�ILQDQFLqUHV�SRXU�GpYHORSSHU�VD�PDUTXH�DLQVL�TXH�-HHS�HW�$OID
5RPHR�� (Q� UHYDQFKH�� O¶LQFRQYpQLHQW� GH� FH� VSLQ�RII� HVW� GH� FRQGXLUH� j� OD� GLVSDULWLRQ� GHV� V\QHUJLHV� HQWUH� WRXWHV� FHV
PDUTXHV��2Q�SHXW�HQ�HIIHW�HVWLPHU�TXH�)LDW�EpQpILFLDLW�GHV�SURJUqV�WHFKQRORJLTXHV�IDLWV�SDU�)HUUDUL��HQ�SDUWLFXOLHU�JUkFH�j
VD�SUpVHQFH�HQ�)RUPXOH����)HUUDUL�SURILWDLW�DXVVL�GH�FHUWDLQHV�V\QHUJLHV�DGPLQLVWUDWLYHV�HQ�pWDQW�LQWpJUp�DX�JURXSH�)LDW�

0,1,�&$6�G¶HQWUHSULVH

/H�UHFHQWUDJH�GH�6DLQW�*REDLQ
(Q� ������ 6DLQW�*REDLQ� V¶HVW� WRWDOHPHQW� GpVHQJDJp� GH� VD� EUDQFKH� FRQGLWLRQQHPHQW

�FRQWHQDQWV�HQ�YHUUH��QRWDPPHQW�ERXWHLOOHV�HW�SRWV�GH�\DRXUW���SRXUWDQW�QXPpUR���PRQGLDO�GH
VRQ�VHFWHXU��&H�UHFHQWUDJH�URPSW�DYHF�O¶DFWLYLWp�WUDGLWLRQQHOOH�GX�JURXSH�VSpFLDOLVp�GHSXLV
VD�IRQGDWLRQ�HQ������GDQV�OHV�PpWLHUV�GX�YHUUH�

'qV�������-HDQ�/RXLV�%HIID��DORUV�3'*�GH�6DLQW�*REDLQ��DYDLW�WHQWp�XQH�SUHPLqUH�IRLV�GH
VH� VpSDUHU�GH�FHWWH� ILOLDOH��PDLV� OD� FULVH�GHV� VXESULPHV� DYDLW� IDLW� pFKRXHU� O¶RSpUDWLRQ��(Q
������XQ�SURMHW�G¶LQWURGXFWLRQ�HQ�%RXUVH�DYDLW�pWp�ODQFp�DYDQW�G¶rWUH�DEDQGRQQp�j�FDXVH�GH
OD�WURS�JUDQGH�YRODWLOLWp�GHV�PDUFKpV��3RXU�IDFLOLWHU�OD�YHQWH��6DLQW�*REDLQ�DYDLW�DORUV�FpGp�j
O¶pWp������OHV�DFWLYLWpV�QRUG�DPpULFDLQHV�GH�VD�ILOLDOH�j�O¶LUODQGDLV�$UGDJK��SRXU�XQ�PRQWDQW
GH�����PLOOLDUG�G¶HXURV��(QILQ��HQ�������OH�UHVWH�GHV�DFWLYLWpV�GH�OD�EUDQFKH�FRQGLWLRQQHPHQW�
UHEDSWLVpH� 9HUDOOLD�� D� pWp� FpGp� DX� IRQGV� G¶LQYHVWLVVHPHQW� DPpULFDLQ� $SROOR� SRXU� ���



PLOOLDUGV�G¶HXURV�

9HUDOOLD�FRQWULEXDLW�PRGHVWHPHQW�DX[�UpVXOWDWV�GX�JURXSH�6DLQW�*REDLQ���HOOH�D�UpDOLVp�XQ
FKLIIUH�G¶DIIDLUHV�GH�SUqV�GH�����PLOOLDUGV�G¶HXURV�HQ������HW�XQ�UpVXOWDW�G¶H[SORLWDWLRQ�GH
����PLOOLRQV�G¶HXURV� �FRQWUH�SOXV�GH����PLOOLDUGV�GH�YHQWHV�SRXU�6DLQW�*REDLQ�HW�SUqV�GH
����PLOOLDUGV�G¶HXURV�GH�UpVXOWDW�G¶H[SORLWDWLRQ�HQ��������©�/D�FHVVLRQ�GH�9HUDOOLD�DFKqYH�OH
UHFHQWUDJH�VWUDWpJLTXH�GH�6DLQW�*REDLQ�VXU�OD�FRQFHSWLRQ��OD�SURGXFWLRQ�HW�OD�GLVWULEXWLRQ
GH� VROXWLRQV� LQQRYDQWHV� HW� GH� KDXWH� SHUIRUPDQFH� SRXU� O¶KDELWDW� HW� O¶LQGXVWULH�� R�� OH
JURXSH�SRXUVXLW�VRQ�GpYHORSSHPHQW�ª�D�GpFODUp�OH�3'*�GX�JURXSH�IUDQoDLV��3LHUUH�$QGUp
GH�&KDOHQGDU�� 6HXOH� OD� SDUWLH� YHUUH� ©� SODW� ª� �FRPPH� OHV� SDUH�EULVH� RX� OHV� IHQrWUHV��� SDU
RSSRVLWLRQ�DX�YHUUH�©�FUHX[�ª�GHV�ERXWHLOOHV��GH�O¶DFWLYLWp�KLVWRULTXH�D�GRQF�pWp�FRQVHUYp��FH
TXL� HVW� HQ� FRKpUHQFH� DYHF� OD� VWUDWpJLH� GX� JURXSH� TXL� YLVH� j� GpYHORSSHU� ©� GHV� VROXWLRQV
LQQRYDQWHV� DX[� GpILV� GH� OD� FURLVVDQFH�� GHV� pFRQRPLHV� G¶pQHUJLH� HW� GH� OD� SURWHFWLRQ� GH
O¶HQYLURQQHPHQW�ª�GDQV�OH�VHFWHXU�GH�O¶KDELWDW��/H�SURGXLW�GH�OD�FHVVLRQ�9HUDOOLD�VHUD�GRQF
XWLOLVp�SRXU�SRXUVXLYUH�OD�VWUDWpJLH�G¶DFTXLVLWLRQ�GDQV�VRQ�F°XU�GH�PpWLHU��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���&RPPHQW�H[SOLTXHU�KLVWRULTXHPHQW�O¶H[LVWHQFH�GH�OD�EUDQFKH�FRQGLWLRQQHPHQW�GDQV�OH
JURXSH�6DLQW�*REDLQ�"
���3RXUTXRL�OH�JURXSH�D�W�LO�GpFLGp�GH�VH�GpVHQJDJHU�GH�FHWWH�DFWLYLWp�"
���'¶DSUqV�YRXV��GDQV�TXHO�W\SH�G¶DFWLYLWp�6DLQW�*REDLQ�YD�W�LO�LQYHVWLU�DYHF�OH�SURGXLW�GH
OD�YHQWH�"

����'LYHUVLILFDWLRQ�HW�FROOXVLRQ�PXOWLVHFWHXUV��PXOWL�SRLQW
FRPSHWLWLRQ�

/D�SUpVHQFH�VLPXOWDQpH�GHV�PrPHV�HQWUHSULVHV�GDQV�XQH�VpULH�G¶LQGXVWULHV�LGHQWLTXHV�SHUPHW
j� FHV� HQWUHSULVHV� GH� GpYHORSSHU� XQH� IRUPH� GH� FROOXVLRQ� LPSOLFLWH�� TXL� LQFLWH� j� OLPLWHU� OD
FRQFXUUHQFH�HQWUH�HOOHV�HW�j�PDLQWHQLU�GH�FH�IDLW�GHV�SUL[�DUWLILFLHOOHPHQW�pOHYpV�

/H� PpFDQLVPH� VRXV�MDFHQW� HVW� TXH� OHV� HQWUHSULVHV� GLYHUVLILpHV� D\DQW� GHV� SRUWHIHXLOOHV
G¶DFWLYLWpV�FRPSDUDEOHV�pYLWHQW�GHV�FRPSRUWHPHQWV�DJUHVVLIV�VXU�XQ�PpWLHU�SDU�SHXU�GH�UpWRUVLRQ
GX�FRQFXUUHQW� VXU�XQ�DXWUH�PpWLHU����'qV� ORUV�� VH�GLYHUVLILHU�GDQV� OHV�PrPHV�DFWLYLWpV�TXH�VRQ
FRQFXUUHQW�SULQFLSDO�SHXW�SHUPHWWUH�G¶DXJPHQWHU�OHV�SURILWV�WRXW�HQ�GLPLQXDQW�OH�ULVTXH��FH�TXL�HVW
VXVFHSWLEOH� GH� FUpHU� GH� OD� YDOHXU��PrPH� VL� OHV� DFWLYLWpV� Q¶RQW� SDV� GH� OLHQ� RSpUDWLRQQHO� HQWUH
HOOHV�� &HUWDLQHV� HQWUHSULVHV� RQW� HQ� HIIHW� WHQGDQFH� j� VH� GLYHUVLILHU� GDQV� OHV� PrPHV� VHFWHXUV
G¶DFWLYLWpV�TXH�OHXUV�FRQFXUUHQWV�HW�DYRLU�GHV�SURILOV�FRPSDUDEOHV�

3RXU�VpGXLVDQWH�TXH�VRLW�FHWWH�WKpRULH��HOOH�Q¶D�MDPDLV�pWp�GpILQLWLYHPHQW�GpPRQWUpH�GDQV�OHV
IDLWV��&HUWHV��OD�FRQFXUUHQFH�PXOWLVHFWHXUV�H[LVWH��PDLV�LO�Q¶HVW�SDV�pYLGHQW�TX¶HOOH�FRQGXLVH�j�OD
IRUPH�GH�FROOXVLRQ�TXH�SUpYRLW� OD� WKpRULH��&HWWH�FROOXVLRQ�D�HQ�UHYDQFKH�pWp�PLVH�HQ�pYLGHQFH
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GDQV�OH�FDV�G¶HQWUHSULVHV�PRQR�DFWLYLWpV�SUpVHQWHV�VXU�OHV�PrPHV�PDUFKpV�JpRJUDSKLTXHV��$LQVL�
OHV�FRPSDJQLHV�DpULHQQHV�SUpVHQWHV�VXU�OHV�PrPHV�OLJQHV�RQW�WHQGDQFH�j�GpYHORSSHU�FH�JHQUH�GH
FROOXVLRQ� HW� j� PDLQWHQLU� GHV� SUL[� pOHYpV���� GH� PrPH� TXH� 9HROLD� HW� 6XH]� (QYLURQQHPHQW� VRQW
VRXYHQW�DFFXVpHV�GH� VH�SDUWDJHU� OHV�PDUFKpV�GHV�HDX[�PXQLFLSDOHV�HQ� OLPLWDQW� OHV�HIIHWV�GH� OD
FRQFXUUHQFH�

����6WUDWpJLH�RX�ILQDQFH�"
&RPPH� QRXV� O¶DYRQV� YX�� OD� GLYHUVLILFDWLRQ� FRQJORPpUDOH� HVW� GLIILFLOH� j� MXVWLILHU

VWUDWpJLTXHPHQW�HW�SpQDOLVpH�SDU�OD�%RXUVH��,O�QH�VXIILW�SOXV�G¶rWUH�XQ�©�SDUHQW�DFFHSWDEOH�ª�GH
VHV�DFWLYLWpV�HW�GH�V¶DVVXUHU�TXH�OD�EXVLQHVV�VWUDWHJ\�HVW�FRUUHFWHPHQW�IRUPXOpH�HW�PLVH�HQ�°XYUH
GDQV�FKDTXH�HQWLWp�GX�JURXSH��,O�IDXW�GpPRQWUHU�TXH�O¶DSSDUWHQDQFH�GH�FHV�DFWLYLWpV�DX�JURXSH�OXL
DSSRUWH�HIIHFWLYHPHQW�XQH�YDOHXU�VXSSOpPHQWDLUH��GpPRQVWUDWLRQ�VRXYHQW�ELHQ�GLIILFLOH�j�IDLUH�

&HSHQGDQW�� FHUWDLQV�FRQJORPpUDWV�SHXYHQW�rWUH�SHUIRUPDQWV� ORUVTXH� OHV� IRQFWLRQV�FRUSRUDWH
VRQW� UpGXLWHV�DX�PLQLPXP��/H�FRUSRUDWH�QH� VH�PrOH� VXUWRXW�SDV�GH� OD� VWUDWpJLH�GHV�GLIIpUHQWHV
GLYLVLRQV��,O�DVVLJQH�VHXOHPHQW�GHV�REMHFWLIV�DPELWLHX[�GH�UHQWDELOLWp�HW�QH�FKHUFKH�SDV�j�PHWWUH
HQ�°XYUH�GHV�V\QHUJLHV�HQWUH�OHV�GLYLVLRQV�PrPH�ORUVTXH�OHV�DFWLYLWpV�VRQW�SURFKHV��&HOD�QXLUDLW
j� OD� YLVLELOLWp� GHV� SHUIRUPDQFHV� GH� FKDTXH� GLYLVLRQ�� 6L� OH� FRUSRUDWH� UpGXLW� DX�PD[LPXP� OHV
FR�WV�GH�FRRUGLQDWLRQ�HQWUH�OHV�GLYLVLRQV��LO�FRQWU{OH�HQ�UHYDQFKH�DX�SOXV�SUqV�OHV�GpSHQVHV��OHV
LQYHVWLVVHPHQWV�HW�OHV�UpVXOWDWV�GH�FKDTXH�EXVLQHVV�XQLW��(W�ORUVTXH�OHV�UpVXOWDWV�QH�VRQW�SDV�j�OD
KDXWHXU� GHV� DWWHQWHV�� OHV� GLYLVLRQV� VRQW� LPSLWR\DEOHPHQW� UHYHQGXHV�� FH� TXL� VRXPHW� OHV
UHVSRQVDEOHV�GHV�GLIIpUHQWHV�GLYLVLRQV�j�XQH�IRUWH�SUHVVLRQ��/H�GDQJHU�HVW�DORUV�TXH�OHV�PDQDJHUV
TXLWWHQW�O¶HQWUHSULVH��/H�FRUSRUDWH�GRLW�GRQF�V¶HIIRUFHU�GH�JDUGHU�OHV�SOXV�FRPSpWHQWV�HW�OHV�SOXV
SHUIRUPDQWV�G¶HQWUH�HX[�HQ�OHXU�DFFRUGDQW�GHV�ERQXV�LPSRUWDQWV�ORUVTXH�OHV�REMHFWLIV�VRQW�DWWHLQWV
RX�GpSDVVpV��(Q�FODLU�� OH�FRQJORPpUDW�HVW�JpUp�FRPPH�XQ�PLQL�PDUFKp�ILQDQFLHU��/H�FRUSRUDWH
MRXH�OH�U{OH�GH�O¶DFWLRQQDLUH�PDLV�D�O¶DYDQWDJH�GH�GLVSRVHU�G¶XQH�PHLOOHXUH�LQIRUPDWLRQ�TXH�FHOOH
GLVSRQLEOH�VXU�OHV�PDUFKpV�ILQDQFLHUV��,O�FRQQDvW�DXVVL�PLHX[�VHV�UHVVRXUFHV�HW�OHV�FRPSpWHQFHV
GH�VHV�PDQDJHUV��FH�TXL�OXL�SHUPHW�XQH�PHLOOHXUH�DOORFDWLRQ�

/¶LQWUXVLRQ�GH� OD�QRWLRQ�GH�FUpDWLRQ�GH�YDOHXU�GDQV� OD�FRUSRUDWH�VWUDWHJ\� D� DLQVL�EHDXFRXS
IDLW�pYROXHU�OD�SHQVpH�VXU�OD�GLYHUVLILFDWLRQ��'H�QRV�MRXUV��IDFH�DX�SRLGV�GHV�PDUFKpV�ILQDQFLHUV
GDQV� OD� SULVH� GH� GpFLVLRQ� VWUDWpJLTXH�� OHV� GLULJHDQWV� GH� JUDQGHV� HQWUHSULVHV� RQW� XQH�PDUJH� GH
PDQ°XYUH� SOXV� OLPLWpH� HQ� FH� TXL� FRQFHUQH� OD� GLYHUVLILFDWLRQ� RX� PrPH� OHXUV� GpFLVLRQV
VWUDWpJLTXHV�� ,O� Q¶HVW� GRQF� SDV� DEXVLI� GH� SDUOHU� G¶XQH� ILQDQFLDULVDWLRQ� GH� OD� VWUDWpJLH� VRXV� OD
SUHVVLRQ� GH� IRQGV� G¶LQYHVWLVVHPHQW� GLWV� DFWLYLVWHV� HW� YLVDQW� j� LQIOXHU� VXU� OD� VWUDWpJLH� GHV
HQWUHSULVHV�DILQ�GH�PD[LPLVHU�OD�YDOHXU�SRXU�OHV�DFWLRQQDLUHV�

$LQVL�� HQ� ������ XQ� IRQGV� G¶LQYHVWLVVHPHQW��7KLUG�3RLQW�� HVW� GHYHQX� XQ� GHV� SUHPLHUV� DFWLRQQDLUHV� GH�6RQ\�� GpWHQDQW
HQYLURQ�����GX�FDSLWDO��7UqV� UDSLGHPHQW��7KLUG�3RLQW�D�pFULW�DX�3'*�GH�6RQ\�� LQVLVWDQW�VXU� O¶LPSRUWDQFH�GH� OD�GHWWH�GX
JURXSH�HW�VD� WURS�JUDQGH�GLYHUVLILFDWLRQ��3RXU�UHPRQWHU� OH�FRXUV�GH� O¶DFWLRQ�� LO�pWDLW� LPSpUDWLI�GH�YHQGUH�GHV�DFWLIV�HW�GH
UpGXLUH� OH� SpULPqWUH� GX� JURXSH�� 6HORQ� 7KLUG� 3RLQW�� LO� IDOODLW� VFLQGHU� 6RQ\� (QWHUWDLQPHQW� �DFWLYLWpV� PpGLDV�� MHX[� YLGpR�
PXVLTXH� HW� FLQpPD�� GX� UHVWH� GX� JURXSH� DILQ� GH� ODLVVHU� FHWWH� EUDQFKH� VH� GpYHORSSHU� HW� UHWURXYHU� XQH� YDOHXU� ERXUVLqUH
FRPSDUDEOH� RX�PrPH�PHLOOHXUH� TXH� FHOOH� GH� VHV� FRQFXUUHQWV�� 6RQ\� GH� VRQ� F{Wp� VH� IRFDOLVHUDLW� VXU� O¶pOHFWURQLTXH�� OHV
FRPSRVDQWV��OHV�FRQVROHV��OHV�WpOpSKRQHV��OHV�DSSDUHLOV�SKRWR��F¶HVW�j�GLUH�VRQ�F°XU�GH�PpWLHU��/D�UpSRQVH�GH�.D]XR�+LUDL�
3'*�GH�6RQ\��D�pWp�QpJDWLYH�DX�QRP�G¶XQH�YLVLRQ�VWUDWpJLTXH�LQWLWXOpH�©�2QH�6RQ\�ª�HW�IRQGpH�VXU�OHV�V\QHUJLHV�HQWUH�OHV



FRQWHQXV�HW�OHV�SURGXLWV�pOHFWURQLTXHV��)DFH�j�FH�UHIXV��7KLUG�3RLQW�D�UHYHQGX�XQH�JUDQGH�SDUWLH�GH�VHV�DFWLRQV��UpDOLVDQW
DX�SDVVDJH�XQH�SOXV�YDOXH�GH�������PRQWDQW�HQVXLWH�UpLQYHVWL�GDQV�H%D\��$OLEDED�RX�OD�ILUPH�GH�ELRWHFKQRORJLH�$PJHQ�

'DQV�XQH�SHUVSHFWLYH�SOXV� UDGLFDOH�� ILQ������� OHV�GLIILFXOWpV� UHQFRQWUpHV�SDU�<DKRR�IDFH�j�*RRJOH�RX�)DFHERRN��TXL
WHQGHQW�j�FRQILVTXHU�OHV�UHYHQXV�SXEOLFLWDLUHV��HW�OD�SHUWH�G¶XQ�WLHUV�GH�OD�YDORULVDWLRQ�ERXUVLqUH�GH�O¶HQWUHSULVH��RQW�FRQGXLW
j� XQH� UHPLVH� HQ� FDXVH� GX� PDQDJHPHQW� GH� O¶HQWUHSULVH� SDU� OH� FRQVHLO� G¶DGPLQLVWUDWLRQ� HW� VHV� DFWLRQQDLUHV�� /HV� IRQGV
DFWLYLVWHV�GHPDQGHQW�j�<DKRR�GH�FpGHU�VHV�DFWLYLWpV�,QWHUQHW��F¶HVW�j�GLUH�VRQ�FRUH�EXVLQHVV��SRUWDLO��PHVVDJHULH��PRWHXU
GH�UHFKHUFKH��UpJLH�SXEOLFLWDLUH��VLWH�G¶LQIRUPDWLRQV«���&HWWH�UHTXrWH�D�HX�SRXU�HIIHW�GH�IDLUH�ERQGLU�O¶DFWLRQ�GH�<DKRR�GH
�� ��� ¬� OD� VXLWH� GH� FH� VSLQ�RII� GH� VHV� DFWLYLWpV� RSpUDWLRQQHOOHV�� <DKRR� QH� VHUDLW� GRQF� SOXV� TX¶XQH� FRTXLOOH� YLGH�� XQ
SRUWHIHXLOOH� GH� SDUWLFLSDWLRQV� �HQ� SDUWLFXOLHU� GDQV� OD� VRFLpWp� FKLQRLVH� $OLEDED�� WDQGLV� TXH� OD� QRXYHOOH� HQWLWp� VHUDLW
GLUHFWHPHQW�FRQWU{OpH�SDU�OHV�DFWLRQQDLUHV��7RXW�FHOD�FRQGXLUDLW�j�XQ�GpPDQWqOHPHQW�GHV�DFWLYLWpV�KLVWRULTXHV�GH�<DKRR�TXL
VHUDLHQW�UDFKHWpHV�SDU�VHV�FRQFXUUHQWV��TXH�FH�VRLW�9HUL]RQ��$2/��$7	7�RX�1HZV�&RUS�

&¶HVW� SRXU� pYLWHU� FH� JHQUH� GH� PpVDYHQWXUH� TXH� 0LFKDHO� 'HOO� D� SUpIpUp� UpSRQGUH� j� OD� SUHVVLRQ� GHV� PDUFKpV� HQ
HIIHFWXDQW�XQ�/%2�TXL�OXL�D�SHUPLV�GH�UDFKHWHU�O¶HQWUHSULVH�HW�GH�VRUWLU�'HOO�GH�OD�%RXUVH��8Q�IRQGV�DFWLYLVWH�PHQp�SDU
&DUO� ,FDKQ� WURXYDLW� HQ� HIIHW� OHV� SHUIRUPDQFHV� VWUDWpJLTXHV� GH�'HOO� LQVXIILVDQWHV�� ,O� HVWLPDLW� DXVVL� TXH� OHV� DFWLRQQDLUHV
Q¶pWDLHQW�SDV�VXIILVDPPHQW� UpPXQpUpV��/D�SULVH�GX�FRQWU{OH�GH�'HOO�DXUDLW� VDQV�GRXWH�PHQp�j�XQH�VpSDUDWLRQ�HQWUH� OHV
DFWLYLWpV�GH�VHUYLFHV�GX�JURXSH�HW�FHOOHV�GHV�RUGLQDWHXUV�GHVWLQpV�DX[�SDUWLFXOLHUV�HW�DX[�HQWUHSULVHV��0LFKDHO�'HOO��VRXWHQX
SDU�0LFURVRIW�DLQVL�TXH�SDU�XQ�DXWUH�IRQGV�G¶LQYHVWLVVHPHQW��6LOYHU�/DNH��D�GpFLGp�GH�UDFKHWHU�VRQ�HQWUHSULVH�SRXU�HQVXLWH
OD� UHWLUHU� GX�1DVGDT� DILQ� GH� QH� SDV� VXELU� OD� SUHVVLRQ� GHV�PDUFKpV� ERXUVLHUV� SHQGDQW� OD� WUDQVIRUPDWLRQ� VWUDWpJLTXH� GH
O¶HQWUHSULVH��&HOOH�FL�V¶HVW�PDWpULDOLVpH�SDU�XQH�UHPLVH�j�SODW�GX�EXVLQHVV�PRGHO�GH�'HOO��SDU�GHV�LQYHVWLVVHPHQWV�GDQV�OHV
VHUYLFHV� HW� SDU� O¶DFTXLVLWLRQ� GH� O¶HQWUHSULVH�(0&�� VSpFLDOLVpH� GDQV� OH� VWRFNDJH� GH� GRQQpHV��&HWWH� RSpUDWLRQ� V¶HVW� IDLWH
SRXU�XQ�PRQWDQW� GH����PLOOLDUGV�GH�GROODUV��/D� FRPELQDLVRQ�GH�'HOO� HW�(0&�YD�GRQF� IRUPHU� OH� JURXSH�GH� WHFKQRORJLH
GpWHQX�SDU�GHV�LQWpUrWV�SULYpV�OH�SOXV�LPSRUWDQW�GX�PRQGH��/H�QRXYHDX�JURXSH�DIILFKHUD�XQ�FKLIIUH�G¶DIIDLUHV�GH�SOXV�GH
���PLOOLDUGV�GH�GROODUV�HW�GHYUDLW�FRQQDvWUH�XQH�QRXYHOOH�FURLVVDQFH«�PDLV�VXLWH�j�FHWWH�RSpUDWLRQ��OD�GHWWH�GH�'HOO�SDVVHUD
GH����j����PLOOLDUGV�GH�GROODUV��

2Q� YRLW� FRPPHQW� OHV� HQMHX[� GH� OD� GLYHUVLILFDWLRQ� GHV� HQWUHSULVHV� UHQYRLHQW� DX[� UHODWLRQV
FRPSOH[HV�HQWUH�OHV�PDUFKpV�ILQDQFLHUV��OHV�PDQDJHUV��OHV�HQWUHSUHQHXUV��OHV�SURSULpWDLUHV�HW�OHV
DFWLRQQDLUHV�GHV�HQWUHSULVHV��FRPPH�FHOD�D�pWp�pWXGLp�DX�FKDSLWUH����(W�FHV�TXHVWLRQV�PHWWHQW�HQ
H[HUJXH� OHV�UHODWLRQV�FRPSOH[HV�GH�FRPSOpPHQWDULWp�HW�SDUIRLV�GH�GLYHUJHQFH��YRLUH�GH�FRQIOLW
HQWUH�OHV�SHUVSHFWLYHV�VWUDWpJLTXHV�HW�ILQDQFLqUHV�

/(6

�

/D� GLYHUVLILFDWLRQ� HVW� OD� GpFLVLRQ� G¶XQH� HQWUHSULVH
G¶HQWUHU� GDQV� XQ� QRXYHDX� GRPDLQH� G¶DFWLYLWp�� 8QH
HQWUHSULVH�GLYHUVLILpH�HVW�GRQF�XQH�HQWUHSULVH�SUpVHQWH
GDQV�DX�PRLQV�GHX[�GRPDLQHV�G¶DFWLYLWp�GLIIpUHQWV�
�'X�SRLQW�GH�YXH�GHV�DFWLRQQDLUHV�� OD�GLYHUVLILFDWLRQ

HVW�D�SULRUL�VXVSHFWH��SXLVTXH�F¶HVW�XQH�PDQ°XYUH�SDU
ODTXHOOH� OHV�PDQDJHUV� OHXU� LPSRVHQW�XQ�LQYHVWLVVHPHQW
GDQV�XQ�QRXYHDX�VHFWHXU�G¶DFWLYLWp��2U�OHV�DFWLRQQDLUHV
SHXYHQW�SDUIDLWHPHQW�GLYHUVLILHU�OHXUV�SODFHPHQWV�HX[�
PrPHV�
� 'HV� UHFKHUFKHV� UpFHQWHV� PRQWUHQW� WRXWHIRLV� TXH� OD

GLYHUVLILFDWLRQ� SHXW� FUpHU� GH� OD� YDOHXU�� ORUVTX¶HOOH
SHUPHW� GH� SDUWDJHU� GHV� UHVVRXUFHV� VWUDWpJLTXHV
LQWDQJLEOHV�HQWUH�OHV�DFWLYLWpV�G¶XQ�PrPH�JURXSH�

/D�VHJPHQWDWLRQ�VWUDWpJLTXH�GH�O¶HQWUHSULVH�FRQVLVWH
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�

j�GpFRXSHU�O¶HQVHPEOH�GHV�DFWLYLWpV�GH�O¶HQWUHSULVH�HQ
VHJPHQWV�VWUDWpJLTXHV�FRKpUHQWV�

�2Q�SHXW� LGHQWLILHU� OHV�VHJPHQWV�VWUDWpJLTXHV�G¶XQH
HQWUHSULVH� j� SDUWLU� G¶XQH� DQDO\VH� GHV� IDFWHXUV� FOpV� GH
VXFFqV�GH�FKDTXH�DFWLYLWp�
� $SSDUWLHQGURQW� DX� PrPH� VHJPHQW� VWUDWpJLTXH� OHV

DFWLYLWpV�D\DQW�OHV�WURLV�FDUDFWpULVWLTXHV�VXLYDQWHV��
±�FRPELQDLVRQ�FRKpUHQWH�GH�IDFWHXUV�FOpV�GH�VXFFqV��
±�VWUXFWXUH�GH�FR�W�VHPEODEOH��
±�PrPHV�FRQFXUUHQWV�
� 'DQV� OD� SUDWLTXH�� RQ� SHXW� XWLOLVHU� OHV� FULWqUHV� GH

VHJPHQWDWLRQ�VXLYDQWV��
±�FRQFXUUHQFH��
±�VWUXFWXUH�GH�FR�W��
±� UHVVRXUFHV� HW� FRPSpWHQFHV� SDUWDJpHV� �\� FRPSULV
WHFKQRORJLH���
±�FOLHQWqOH�HW�FDQDX[�GH�GLVWULEXWLRQ��
±�JpRJUDSKLH�

� �

/D� PDWULFH� GX� %RVWRQ� &RQVXOWLQJ� *URXS� HVW� OD
PpWKRGH� OD� SOXV� FRQQXH� SRXU� DQDO\VHU� OH� SRUWHIHXLOOH
G¶DFWLYLWpV�G¶XQ�JURXSH�GLYHUVLILp�

�(OOH�pWDEOLW�XQH�W\SRORJLH�GHV�GRPDLQHV�G¶DFWLYLWpV
HQ�TXDWUH�FDWpJRULHV���OHV�©�YDFKHV�j�ODLW�ª��OHV�©�SRLGV
PRUWV�ª��OHV�©�YHGHWWHV�ª�HW�OHV�©�GLOHPPHV�ª�
� (OOH� HVW� FRQVWUXLWH� DXWRXU� GHV� GHX[� YDULDEOHV

VXLYDQWHV��
±�OH�WDX[�GH�FURLVVDQFH�GH�FKDTXH�GRPDLQH�G¶DFWLYLWp
�
±� OD� SDUW� GH� PDUFKp� UHODWLYH� GH� O¶HQWUHSULVH� GDQV
FKDTXH�GRPDLQH�G¶DFWLYLWp�

� &HWWH� PpWKRGH� HVW� GpULYpH� GH� OD� QRWLRQ� G¶HIIHW
G¶H[SpULHQFH�

� �

7RXV�OHV�PRGqOHV�FODVVLTXHV�GH�SRUWHIHXLOOH�G¶DFWLYLWpV
�%&*��$'/��0F.LQVH\��QH�IRQW�HQ�IDLW�TXH�UpVXPHU�OHV
DQDO\VHV�6:27�PHQpHV�DX�QLYHDX�GH�FKDTXH�EXVLQHVV
HW� UHFRPPDQGHU�XQH�DOORFDWLRQ�GX�FDVK�IORZ� HQWUH� OHV
GRPDLQHV� G¶DFWLYLWpV�� FRPPH� OH� IHUDLW� XQ� LQYHVWLVVHXU
H[WpULHXU�� 7RXWHV� OHV�PDWULFHV� GH� SRUWHIHXLOOH� LJQRUHQW
OD�QRWLRQ�GH�FUpDWLRQ�GH�YDOHXU�SDU�OH�FRUSRUDWH�



� �

6HORQ� 3RUWHU�� WRXWH� HQWUHSULVH� HQYLVDJHDQW� GH� VH
GLYHUVLILHU� GHYUDLW� VRXPHWWUH� VD� GpFLVLRQ� j� WURLV� WHVWV
SRXU�YpULILHU�TXH�OD�GLYHUVLILFDWLRQ�FUpH�GH�OD�YDOHXU��

� OH� WHVW� GH� O¶DWWUDFWLYLWp�� /H� VHFWHXU� GDQV� OHTXHO
O¶HQWUHSULVH� VH� GLYHUVLILH� GRLW� rWUH� DWWUDFWLI� RX� GRLW
SRXYRLU�OH�GHYHQLU�VRXV�O¶DFWLRQ�GH�O¶HQWUHSULVH��

�OH�WHVW�GX�FR�W�G¶HQWUpH��/H�FR�W�GH�O¶HQWUpH�GDQV�OH
QRXYHDX� GRPDLQH� G¶DFWLYLWp� QH� GRLW� SDV� H[FpGHU� OD
YDOHXU�DFWXDOLVpH�GHV�FDVK�IORZV�IXWXUV�TXH�O¶HQWUHSULVH
SRXUUD�HQ�WLUHU��

� OH� WHVW� GX� VXUFURvW� GH� YDOHXU� �EHWWHU� RII� WHVW��� /D
QRXYHOOH� DFWLYLWp� GRLW� EpQpILFLHU� GH� V\QHUJLHV� DYHF� OH
UHVWH� GH� O¶HQWUHSULVH�� GH� PDQLqUH� j� FH� TXH� VHV
SHUIRUPDQFHV� DX� VHLQ� GX� JURXSH� VRLHQW� VXSpULHXUHV� j
FHOOHV�GH�OD�PrPH�DFWLYLWp�KRUV�GX�JURXSH�
�3RXU�FHUWDLQV�DXWHXUV�WRXWHIRLV��OH�WHVW�GX�VXUFURvW�GH

YDOHXU� Q¶HVW� SDV� VXIILVDQW�� ,O� IDXW� DSSOLTXHU� OH� WHVW� GX
SDUHQWLQJ� DGYDQWDJH� �� O¶HQWUHSULVH� GRLW� GpPRQWUHU
TX¶HOOH�HVW�OH�©�PHLOOHXU�SDUHQW�SRVVLEOH�ª�GH�O¶DFWLYLWp
FLEOH�

� �

/D�GLYHUVLILFDWLRQ�QH� VH� MXVWLILH�GRQF�TXH� VL� O¶DFWLYLWp
GDQV� ODTXHOOH� O¶HQWUHSULVH� VH� GLYHUVLILH� HQWUH� HQ
V\QHUJLH�DYHF�OHV�DFWLYLWpV�GpMj�SUpVHQWHV�
�2Q�GLW�TX¶XQ�JURXSH�SUpVHQWH�GHV�V\QHUJLHV� ORUVTXH

OD�YDOHXU�GH� O¶HQVHPEOH�GX�JURXSH�HVW� VXSpULHXUH�j� OD
VRPPH�GH�VHV�SDUWLHV�
�/HV�V\QHUJLHV�SHXYHQW�YLVHU�j�UpGXLUH�OHV�FR�WV�JUkFH

DX�SDUWDJH�GH�PDLOORQV�GH�OD�FKDvQH�GH�YDOHXU��&H�VRQW
GHV�V\QHUJLHV�GH�FR�WV�
� /HV� V\QHUJLHV� GH� UHYHQXV� UHSRVHQW� VXU� OD

FRPSOpPHQWDULWp� G¶DFWLYLWpV� GLIIpUHQWHV� PDLV� TXL
V¶DGUHVVHQW�DX[�PrPHV�FOLHQWV�
� /HV� HQWUHSULVHV� WURS� GLYHUVLILpHV� VRXIIUHQW� VRXYHQW

G¶XQH� GpFRWH� GH� FRQJORPpUDW�� F¶HVW�j�GLUH� TX¶HOOHV
VRQW� FRWpHV� HQ�%RXUVH�SRXU�XQH�YDOHXU� LQIpULHXUH� j� OD
VRPPH�GHV�YDOHXUV�GHV�DFWLYLWpV�TXL�OHV�FRPSRVHQW�

� �
3RXU�FUpHU�GH�OD�YDOHXU��XQ�JURXSH�GRLW�GRQF�SULYLOpJLHU
OD� GLYHUVLILFDWLRQ� OLpH� HW� pYLWHU� OD� GLYHUVLILFDWLRQ
FRQJORPpUDOH�



� �

/H� PRGqOH� 0$&6� HVW� XQ� PRGqOH� GH� SRUWHIHXLOOH
G¶DFWLYLWpV� UHSRVDQW� VXU� OH� SULQFLSH� GX� SDUHQWLQJ
DGYDQWDJH�� ,O� RULHQWH� OHV� FKRL[� G¶DOORFDWLRQ� GH
UHVVRXUFHV�SRXU�PD[LPLVHU�OD�YDOHXU�GH�O¶HQWUHSULVH��HQ
IRQFWLRQ�GH�GHX[�FULWqUHV��
±�OD�YDOHXU�LQWULQVqTXH�GH�FKDTXH�DFWLYLWp��
±�OD�FDSDFLWp�GX�JURXSH�j�DFFURvWUH�FHWWH�YDOHXU�

� �
/¶©�KH[DJRQH�ª�GH�0F.LQVH\�HVW�XQH�GpPDUFKH�HQ�VL[
pWDSHV� TXL� SHUPHW� GH� UHVWUXFWXUHU� OHV� DFWLYLWpV� G¶XQ
JURXSH�GLYHUVLILp�GDQV�OH�EXW�GH�PD[LPLVHU�VD�YDOHXU�

� �

/D�PpWKRGH�FKRS�VKRS�pYDOXH�OD�FUpDWLRQ�GH�YDOHXU�HW
OHV� V\QHUJLHV� DX�QLYHDX�G¶XQ�JURXSH��(OOH� FRPSDUH� OD
SHUIRUPDQFH�GH�O¶HQWUHSULVH�GLYHUVLILpH�DYHF�FHOOH�G¶XQ
SRUWHIHXLOOH� G¶DFWLYLWpV� YLUWXHO� FRPSRVp� G¶HQWUHSULVHV
VSpFLDOLVpHV� GDQV� FKDFXQ� GHV� GRPDLQHV� G¶DFWLYLWp� GX
JURXSH�

� �

7URLV�VRXUFHV�SRVVLEOHV�GH�V\QHUJLHV�VRQW�GLVWLQJXpHV
�� OHV� V\QHUJLHV� RSpUDWLRQQHOOHV�� OHV� V\QHUJLHV
ILQDQFLqUHV�HW�OD�FROOXVLRQ�PXOWLVHFWHXUV�
� 3RXU� H[SORLWHU� OHV� V\QHUJLHV�� LO� IDXW� VH� GRWHU� G¶XQH

RUJDQLVDWLRQ� TXL� HQFRXUDJH� OD� WUDQVYHUVDOLWp� HW� OHV
pFKDQJHV�HQWUH�GRPDLQHV�G¶DFWLYLWpV�GLIIpUHQWV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��$EHOO�'�)����������$GHU�(��HW�/DXULRO�-����������GH�%RGLQDW�+��������
��/HQGUHYLH�-���/pY\�-��HW�/LQGRQ�'��������
��%&*���������+HGOH\�%��������
��/LHEHUPDQ�0��������
��:ULJKW�5��������
��0F.LQVH\�5R\DO�'XWFK�6KHOO�������
��0DUNLGHV�&��������
��*RROG�0��HW�&DPSEHOO�$��������
��3RUWHU�0�(��������
���*RROG�0���&DPSEHOO�$��HW�$OH[DQGHU�0��������
���.ROOHU�7���*RHGKDUW�0��HW�:HVVHOV�'��������
���/H�%DURQ�'��HW�6SHUGHOO�/��������
���/DQJ�+�3��HW�6WXO]�5�0����������%HUJHU�3�*��HW�2IHN�(��������
���%KDJDW�6���6KOHLIHU�$���9LVKQ\�5�:���-DUUHO�*��HW�6XPPHUV�/��������
���&DPSD�-�0��HW�.HGLD�6��������
���.DUQDQL�$��HW�:HUQHUIHOW�%��������
���%RUHQVWHLQ�6����������*LPHQR�-��HW�:RR�&�<��������



&KDSLWUH
��
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/D�FURLVVDQFH�H[WHUQH���OHV�IXVLRQV�
DFTXLVLWLRQV

D�FURLVVDQFH�H[WHUQH�FRQVLVWH�j�VH�GpYHORSSHU�HQ�UDFKHWDQW�GHV�HQWUHSULVHV�TXL�SHXYHQW�rWUH
GHV�FRQFXUUHQWV�GLUHFWV�RX��GDQV�OH�FDV�G¶RSpUDWLRQV�GH�GLYHUVLILFDWLRQ��DSSDUWHQLU�j�XQ�DXWUH

VHFWHXU� G¶DFWLYLWp��0DOJUp� O¶pFKHF� GH� QRPEUHXVHV� RSpUDWLRQV� HW� GHV� pWXGHV� TXL�PRQWUHQW� TXH�
GDQV�XQH�ODUJH�PDMRULWp�GHV�FDV��OHV�DFTXLVLWLRQV�QH�FUpHQW�SDV�GH�YDOHXU�SRXU�OHV�DFWLRQQDLUHV�GH
O¶HQWUHSULVH�DFTXpUHXVH��OHV�IXVLRQV�DFTXLVLWLRQV�FRQWLQXHQW�j�VH�PXOWLSOLHU�

/H� QRPEUH� HW� OD� YDOHXU� GHV� RSpUDWLRQV� FURLVVHQW� SDU� YDJXHV� HQ� IRQFWLRQ� GH� OD� FRQMRQFWXUH
pFRQRPLTXH� HW� ILQDQFLqUH�� $SUqV� XQ� QHW� UDOHQWLVVHPHQW� DX� GpEXW� GHV� DQQpHV� ����� OLp� j
O¶pFODWHPHQW�GH�OD�EXOOH�,QWHUQHW��HQFRUH�DJJUDYpH�SDU�OHV�pYpQHPHQWV�GX����VHSWHPEUH�������OH
YROXPH�GHV�IXVLRQV�DFTXLVLWLRQV��WDQW�LQWHUQDWLRQDO�TX¶HXURSpHQ��D�UHSULV�VD�FURLVVDQFH��/D�FULVH
GHV� VXESULPHV� GH� ����� HW� VHV� FRQVpTXHQFHV� pFRQRPLTXHV� RQW� HQVXLWH� OLPLWp� OHV� FDSDFLWpV
G¶HQGHWWHPHQW� GHV� HQWUHSULVHV� HW� OH� QRPEUH� G¶RSpUDWLRQV� GH� FURLVVDQFH� LQWHUQH� V¶HVW� DORUV
IRUWHPHQW�UpGXLW��7RXWHIRLV�� OD�FULVH�D�DXVVL�FUpp�GHV�RSSRUWXQLWpV�G¶DFTXLVLWLRQ��(OOH�D�HQ�HIIHW
GpYDOXp� EUXWDOHPHQW� OH� FDSLWDO� GH� FHUWDLQHV� HQWUHSULVHV�� QRWDPPHQW� OHV� EDQTXHV� HW� OHV
FRPSDJQLHV�G¶DVVXUDQFH�� WRXW�HQ�DVVpFKDQW�OHXUV�OLTXLGLWpV��FH�TXL�HQ�D�IDLW�GHV�FLEOHV�WUqV�ERQ
PDUFKp��0DOJUp� OD� FULVH�� OHV� HQWUHSULVHV� FRQWLQXHQW� j� IRQGHU� OHXU� FURLVVDQFH� VXU� OHV� IXVLRQV�
DFTXLVLWLRQV�

&H� FKDSLWUH� SUpVHQWH� OHV� ORJLTXHV� pFRQRPLTXHV� TXL� VRXV�WHQGHQW� OHV� DFTXLVLWLRQV� HW� pWXGLH
GDQV�TXHOOH�PHVXUH�FHV�GHUQLqUHV�VRQW�VXVFHSWLEOHV�G¶DPpOLRUHU�OHV�SHUIRUPDQFHV�GH�O¶DFTXpUHXU�
/D�SUHPLqUH�SDUWLH�SUpVHQWH�OHV�GLIIpUHQWV�W\SHV�GH�IXVLRQV�DFTXLVLWLRQV��/D�GHX[LqPH�SDUWLH�HVW
GpGLpH� DX[�PRWLYDWLRQV� HW� DX[� DYDQWDJHV� DWWHQGXV� GH� FHWWH� IRUPH� GH� FURLVVDQFH�� /D� WURLVLqPH
SDUWLH� DERUGH� OHV� OLPLWHV� GHV� IXVLRQV�DFTXLVLWLRQV�� 8QH� GHUQLqUH� SDUWLH� WUDLWH� GHV� GLIIpUHQWHV
pWDSHV�GX�SURFHVVXV�G¶DFTXLVLWLRQ��

6RPPDLUH
��4X¶HVW�FH�TX¶XQH�IXVLRQ�DFTXLVLWLRQ�"
��3RXUTXRL�IDLUH�GHV�IXVLRQV�RX�GHV�DFTXLVLWLRQV�"
��/HV�GLIILFXOWpV�GHV�IXVLRQV�DFTXLVLWLRQV
��0HWWUH�HQ�°XYUH�OHV�IXVLRQV�DFTXLVLWLRQV





/

�

��4X¶HVW�FH�TX¶XQH�IXVLRQ�DFTXLVLWLRQ�"

����'pILQLWLRQ�HW�pWDW�GHV�OLHX[
4XDOLILpHV� G¶RSpUDWLRQV� GH� FURLVVDQFH� H[WHUQH� SDU� RSSRVLWLRQ� j� OD� FURLVVDQFH� LQWHUQH�� OHV

IXVLRQV�DFTXLVLWLRQV�HQJDJHQW�GHX[�HQWUHSULVHV��TXL�PHWWHQW�HQ�FRPPXQ�OHXUV�UHVVRXUFHV�SRXU�QH
SOXV� HQ� IRUPHU� TX¶XQH� VHXOH� j� OD� VXLWH� GH� O¶RSpUDWLRQ�� &HWWH� FDUDFWpULVWLTXH� IRQGDPHQWDOH
GLVWLQJXH� OHV� IXVLRQV�DFTXLVLWLRQV�GHV� DOOLDQFHV��'DQV� OHV� DOOLDQFHV�� OHV� SDUWHQDLUHV� SUpVHUYHQW
OHXU�DXWRQRPLH��DORUV�TXH�GDQV�OHV�IXVLRQV��LOV�VH�©�IRQGHQW�ª�GDQV�OD�PrPH�HQWLWp��/D�©�QRXYHOOH
ª�HQWUHSULVH�DLQVL�FRQVWLWXpH�SHXW�DGRSWHU�OD�UDLVRQ�VRFLDOH�GH�O¶XQH�GHV�HQWUHSULVHV�G¶RULJLQH�RX
GpFLGHU�G¶XWLOLVHU�XQH�QRXYHOOH�UDLVRQ�VRFLDOH�

3URFWHU�	�*DPEOH� D� FRQVHUYp� VRQ� QRP� VXLWH� DX� UDFKDW� GH�*LOOHWWH�� DORUV� TXH� G¶DXWUHV� RSpUDWLRQV� DERXWLVVHQW� j� OD
FUpDWLRQ�G¶XQH�QRXYHOOH�LGHQWLWp��TX¶LO�V¶DJLVVH�G¶XQH�DVVRFLDWLRQ�GHV�GHX[�SUpFpGHQWHV�±�%13�3DULEDV�SDU�H[HPSOH�±�RX
G¶XQH� FUpDWLRQ� SXUH�� j� O¶LPDJH� GH� FH� TX¶RQW� UpDOLVp�� GDQV� O¶LQGXVWULH� SKDUPDFHXWLTXH�� 6DQGR]� HW� &LED�*HLJ\� HQ� VH
UHEDSWLVDQW�1RYDUWLV�

'HSXLV�OHV�DQQpHV�������OH�PDUFKp�GHV�IXVLRQV�DFTXLVLWLRQV�HVW�FDUDFWpULVp�SDU�WURLV�JUDQGHV
pYROXWLRQV��

� O¶LQWHUQDWLRQDOLVDWLRQ� GHV� RSpUDWLRQV�� OD� PDMRULWp� GHV� DFTXLVLWLRQV� pWDQW� GpVRUPDLV
WUDQVIURQWDOLqUHV��&H�PRXYHPHQW� YD� GH� SDLU� DYHF� O¶HQWUpH� GH� QRXYHDX[�SD\V� LQYHVWLVVHXUV� WHOV
TXH�OD�&KLQH�RX�O¶,QGH��

� OH� UHFRXUV� DX[� IXVLRQV�DFTXLVLWLRQV� KRUL]RQWDOHV� D\DQW� SRXU� REMHFWLI� O¶DFFURLVVHPHQW� GX
SRXYRLU� GH�PDUFKp� HW� GHV� pFRQRPLHV� G¶pFKHOOH� HQ� YXH� GH� UpGXLUH� OHV� FR�WV� HW� G¶DPpOLRUHU� OD
SRVLWLRQ�FRQFXUUHQWLHOOH�DX�VHLQ�GX�VHFWHXU��

� OD� PRQWpH� HQ� SXLVVDQFH� GHV� IRQGV� G¶LQYHVWLVVHPHQW� RX� IRQGV� GH� /%2� �YRLU� O¶HQFDGUp
&RQWURYHUVH� FL�DSUqV��� TXL� D� QpDQPRLQV� FRQQX� XQ� FRXS� GH� IUHLQ� EUXWDO� HQ� ����� DYHF
O¶DVVqFKHPHQW�GX�FUpGLW�

&217529(56(

/HV�/%2�VRQW�LOV�YUDLPHQW�UHQWDEOHV�"

H�PpFDQLVPH� GX� /%2� �/HYHUDJHG� %X\�2XW�� SHUPHW� DX[� IRQGV� GH� SULYDWH� HTXLW\� GH
SUHQGUH�OH�FRQWU{OH�G¶HQWUHSULVHV�JUkFH�j�O¶HIIHW�GH�OHYLHU��OHYHUDJH���F¶HVW�j�GLUH�SDU

XQ�DFFURLVVHPHQW�VLJQLILFDWLI�GH�OHXU�GHWWH�
1DJXqUH�UpVHUYp�j�GHV�FRQJORPpUDWV�SHX�UHQWDEOHV�RX�j�GHV�30(�HQ�GLIILFXOWp��FH�W\SH



GH�UHSULVH�V¶DSSOLTXH�PDLQWHQDQW�j�WRXW�W\SH�GH�FLEOH��/HV�SULRULWpV�G¶XQ�/%2�VRQW�FODLUHV��
SRXU�UHPERXUVHU�VD�GHWWH�HW�HQ�SD\HU�OHV�LQWpUrWV��O¶HQWUHSULVH�GRLW�LPSpUDWLYHPHQW�JpQpUHU
GHV� FDVK�IORZV� LPSRUWDQWV�� DPpOLRUHU� VD� UHQWDELOLWp� HW� IDLUH� FURvWUH� VRQ� DFWLYLWp�� (OOH
DXJPHQWH�DORUV�VD�YDOHXU�HW��DX�ERXW�GH�TXHOTXHV�DQQpHV��OH�IRQGV�OD�UHYHQG�SRXU�HQFDLVVHU
XQH�SOXV�YDOXH�VLJQLILFDWLYH��&¶HVW�DLQVL�TXH�OHV�ILUPHV�GH�SULYDWH�HTXLW\��DSSHOpHV�JHQHUDO
SDUWQHUV�� FUpHQW� GH� OD� YDOHXU� HW� HQULFKLVVHQW� OHXUV� EDLOOHXUV� GH� IRQGV� �OLPLWHG� SDUWQHUV��
/HV�JHQHUDO�SDUWQHUV�� FRPPH�%ODFNVWRQH� RX�..5�� VRQW� GHV� SUHVWDWDLUHV� GH� VHUYLFHV� TXL
OqYHQW� OHV� IRQGV� DXSUqV� GHV� OLPLWHG� SDUWQHUV� TXL� VRQW� JpQpUDOHPHQW� GHV� EDQTXHV�� GHV
VRFLpWpV�G¶DVVXUDQFH�HW�GHV�IRQGV�GH�SHQVLRQ�

&HUWDLQV�IRQGV�GH�SULYDWH�HTXLW\�DIILFKHQW�GHV�UHWRXUV�VXU�LQYHVWLVVHPHQW�GH�SOXV�GH���
�� SDU� DQ� �� 'H� FH� IDLW� OHV� LQYHVWLVVHXUV� OHXU� DOORXHQW� GHV� VRPPHV� GH� SOXV� HQ� SOXV
LPSRUWDQWHV��(Q�������OHV�/%2�UHSUpVHQWDLHQW�SOXV�GX�TXDUW�GH�OD�YDOHXU�WRWDOH�GHV�IXVLRQV�
DFTXLVLWLRQV�HIIHFWXpHV�GDQV� OH�PRQGH� �HW�XQ�ERQ� WLHUV�DX[�eWDWV�8QLV���/¶HQJRXHPHQW�GHV
LQYHVWLVVHXUV�SRXU�OHV�/%2�HVW�LO�MXVWLILp�"

/D�UHQWDELOLWp�GHV�/%2
(Q�FRPSDUDQW� OHV�SHUIRUPDQFHV�GHV� IRQGV�GH�SULYDWH�HTXLW\� j�FHOOHV�GX�PDUFKp�ERXUV

LHU�� GHX[� FKHUFKHXUV� G¶+(&� HW� GH� O¶,QVHDG��2OLYHU�*RWWVFKDOJ� HW� /XGRYLF� 3KDOLSSRX�� RQW
pYDOXp� OHV� UpVXOWDWV� GH� ���� IRQGV� OHYpV� HQWUH� ����� HW� ����� SRXU� OHV� FRPSDUHU� DYHF� OD
UHQWDELOLWp�TXH� O¶RQ�REWLHQGUDLW� HQ� LQYHVWLVVDQW� OH�PrPH�FDSLWDO�GDQV� O¶LQGLFH�6WDQGDUG�	
3RRU¶V������HQ�DFKHWDQW�HW�HQ�UHYHQGDQW� OHV� WLWUHV�DX[�PrPHV�GDWHV���'DQV� OHXU�HQVHPEOH�
OHV�IRQGV�GH�SULYDWH�HTXLW\�RQW�FUpp�GDYDQWDJH�GH�YDOHXU�TXH�OH�PDUFKp�ERXUVLHU��SXLVTXH
OHXU�UHQWDELOLWp�DYDQW�IUDLV�GH�JHVWLRQ�GpSDVVH�FHOOH�GX�6	3�����G¶HQYLURQ�����SDU�DQ�VXU
OD�SpULRGH�FRQVLGpUpH�

/D�UpSDUWLWLRQ�GH�OD�YDOHXU�FUppH
/¶pWXGH�DQDO\VH�DXVVL�FRPPHQW�OD�YDOHXU�FUppH�GDQV�XQ�/%2�HVW�UpSDUWLH�HQWUH�OH�JHQHUDO

SDUWQHU�HW�OH�OLPLWHG�SDUWQHU��/HV�JHQHUDO�SDUWQHUV�VH�UpPXQqUHQW�HQ�IDFWXUDQW�GHV�IUDLV�GH
JHVWLRQ�HW�XQH�FRPPLVVLRQ�j�OHXUV�EDLOOHXUV�GH�IRQGV��/H�WRWDO�DQQXHO�GH�FHV�IUDLV�V¶pOqYH�HQ
PR\HQQH�j�HQYLURQ�����GX�PRQWDQW�GX�FDSLWDO�HIIHFWLYHPHQW�LQYHVWL�GDQV�GHV�/%2�SHQGDQW
OD� SpULRGH� FRQVLGpUpH��/HV� IRQGV� GH�SULYDWH�HTXLW\� JpQqUHQW� ���� GH� YDOHXU� GH� SOXV� TXH
O¶LQGLFH�ERXUVLHU��PDLV�FRPPH�LOV�IDFWXUHQW�����GH�IUDLV�DX[�OLPLWHG�SDUWQHUV��OD�UHQWDELOLWp
UpHOOH�QHWWH�SRXU�FHV�GHUQLHUV�HVW�LQIpULHXUH�GH�����SDU�DQ�j�FHOOH�TX¶LOV�DXUDLHQW�SX�REWHQLU
HQ�LQYHVWLVVDQW� OHXU�DUJHQW�GDQV�O¶LQGLFH�6	3�������/D�UHFKHUFKH�PRQWUH�GRQF�TX¶LQYHVWLU
GDQV�GHV�/%2�HVW�ELHQ�PRLQV�UHQWDEOH�TX¶RQ�QH�OH�FURLW��

±�G¶DERUG��SDUFH�TX¶HQ�VRL� OD�UHQWDELOLWp�PR\HQQH�GHV�/%2�HVW�SOXV�EDVVH�TX¶RQ�QH�OH
SHQVH�JpQpUDOHPHQW���VHXOHPHQW�����GH�SOXV�TXH�OH�6	3������

±� HQVXLWH� SDUFH� TXH� OHV� JHVWLRQQDLUHV� GH� IRQGV� RQW� WHQGDQFH� j� SUpOHYHU� XQH� SDUW
LPSRUWDQWH�GHV�VRPPHV�TXL�OHXU�VRQW�FRQILpHV�SDU�OHV�OLPLWHG�SDUWQHUV�

$LQVL��PrPH�VL�TXHOTXHV�IRQGV�GH�SULYDWH�HTXLW\�DWWHLJQHQW�GHV�VRPPHWV�GH�UHQWDELOLWp�
F¶HVW�ORLQ�G¶rWUH�OH�FDV�GH�WRXV�
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����*RWWVFKDOJ�2��HW�3KDOLSSRX�/��������

����/HV�DVSHFWV�MXULGLTXHV�GHV�IXVLRQV�DFTXLVLWLRQV
(Q�PDWLqUH�MXULGLTXH��OH�WHUPH�PrPH�GH�IXVLRQ�DFTXLVLWLRQ�UHOqYH�G¶XQ�DEXV�GH�ODQJDJH�GDQV

OD�PHVXUH�R��OD�TXDVL�WRWDOLWp�GHV�RSpUDWLRQV�UpDOLVpHV�HQ�)UDQFH�HW�HQ�(XURSH�VRQW�GH�©�VLPSOHV
ª�DFTXLVLWLRQV��(Q�HIIHW��VL�OH�GURLW�DPpULFDLQ�SUpYRLW�XQ�GLVSRVLWLI�MXULGLTXH�VSpFLILTXH�SRXU�OD
IXVLRQ� YpULWDEOH� HQWUH� GHX[� HQWUHSULVHV�� LO� Q¶HQ� HVW� SDV� GH� PrPH� SRXU� O¶HVVHQWLHO� GHV� GURLWV
HXURSpHQV��HW�HQ�SDUWLFXOLHU�OHV�GURLWV�IUDQoDLV��DQJODLV�RX�DOOHPDQG�

(Q�)UDQFH�SDU�H[HPSOH��OHV�IXVLRQV�VRQW�SUHVTXH�LQH[LVWDQWHV��j�O¶H[FHSWLRQ�GH�TXHOTXHV�FDV
WUqV�VSpFLILTXHV�FRPPH�6DIUDQ��LVVX�GH�OD�IXVLRQ�HQWUH�6DJHP�HW�6QHFPD��/HV�DXWUHV�FDV��PrPH
TXDOLILpV�GH�IXVLRQV��VRQW�GHV�DFTXLVLWLRQV�DX�VHQV�MXULGLTXH�GX�WHUPH��F¶HVW�j�GLUH�XQ�UDFKDW�GH
WLWUHV�GH�OD�VRFLpWp�DFTXLVH��TXL�GHYLHQW�DORUV�ILOLDOH�GH�OD�VRFLpWp�DFTXpUHXVH��$LQVL��OD�©�IXVLRQ
ª�7RWDO�)LQD�(OI�HVW�HQ�UpDOLWp�XQ�UDFKDW�GH�(OI�SDU�7RWDO�)LQD�

3DUPL� OHV� RSpUDWLRQV� G¶DFTXLVLWLRQ�� LO� FRQYLHQW� GH� GLVWLQJXHU� FHOOHV� TXL� FRQFHUQHQW� OHV
HQWUHSULVHV� FRWpHV�� /¶DFTXLVLWLRQ� G¶XQH� HQWUHSULVH� FRWpH� SHXW� rWUH� UpDOLVpH� VRXV� IRUPH� G¶23$
�RIIUH�SXEOLTXH�G¶DFKDW��DPLFDOH�RX�KRVWLOH��F¶HVW�j�GLUH�HQ�FRQWUHSDUWLH�GH�QXPpUDLUH��RX�VRXV
IRUPH�G¶23(��RIIUH�SXEOLTXH�G¶pFKDQJH���F¶HVW�j�GLUH�HQ�pFKDQJH�GH�WLWUHV��RX�SDU�FRPELQDLVRQ
GHV� GHX[� PRGDOLWpV�� /¶DFTXLVLWLRQ� G¶HQWUHSULVHV� QRQ� FRWpHV� UHSRVH� VXU� XQH� QpJRFLDWLRQ� G¶XQ
FRQWUDW�G¶DFTXLVLWLRQ�GH�JUp�j�JUp�HQWUH�O¶DFTXpUHXU�HW�OD�FLEOH�

'DQV� FH� FKDSLWUH�� QRXV� QH� WLHQGURQV� SDV� FRPSWH� GHV� GLVWLQFWLRQV� MXULGLTXHV� HW� HPSORLHURQV
LQGLIIpUHPPHQW�OHV�WHUPHV�©�DFTXLVLWLRQ�ª��©�UDFKDW�ª�RX�©�IXVLRQ�DFTXLVLWLRQ�ª�

����/HV�GLIIpUHQWV�W\SHV�GH�IXVLRQV�DFTXLVLWLRQV
2Q�SHXW�GLVWLQJXHU� OHV�DFTXLVLWLRQV�HQ� IRQFWLRQ�GX� W\SH�G¶DFTXpUHXU�HW�GH� OHXU�REMHFWLI��/HV

RSpUDWLRQV� UpDOLVpHV� SDU� GHV� DFWHXUV� GLWV� ©� LQGXVWULHOV� ª� YLVHQW� j� DPpOLRUHU� OD� SRVLWLRQ
FRQFXUUHQWLHOOH�GH�O¶HQWUHSULVH�HQ�H[SORLWDQW�O¶HIIHW�GH�WDLOOH�RX�OHV�V\QHUJLHV�HQWUH�OHV�DFWLYLWpV
GH� OD� FLEOH� HW� FHOOHV� GH� O¶DFTXpUHXU�� 3DU� FRQWUDVWH�� OHV� SULVHV� GH� FRQWU{OH� UpDOLVpHV� SDU� GHV
DFWHXUV�ILQDQFLHUV�RQW�SRXU�REMHFWLI�GH�UHYDORULVHU�O¶HQWUHSULVH�DFTXLVH�DILQ�GH�UpDOLVHU�GHV�SOXV�
YDOXHV�ILQDQFLqUHV�ORUV�G¶XQH�UHYHQWH�j�FRXUW�WHUPH�

/HV�DFTXLVLWLRQV�UHSUpVHQWHQW�XQ�PR\HQ�GH�PHWWUH�HQ�°XYUH�OHV�YRLHV�GH�GpYHORSSHPHQW�PLVHV
HQ� pYLGHQFH� GDQV� OHV� FKDSLWUHV� SUpFpGHQWV� �FRQFHQWUDWLRQ�� LQWHUQDWLRQDOLVDWLRQ�� LQWpJUDWLRQ�
GLYHUVLILFDWLRQ�� HWF���� 2Q� GLVWLQJXH� KDELWXHOOHPHQW� OHV� IXVLRQV� KRUL]RQWDOHV� �F¶HVW�j�GLUH� OHV
FRQFHQWUDWLRQV�HQWUH�FRQFXUUHQWV�G¶XQH�PrPH�LQGXVWULH��� OHV�DFTXLVLWLRQV�YHUWLFDOHV��LQWpJUDWLRQ
HQWUH�IRXUQLVVHXUV�HW�FOLHQWV��HW�OHV�DFTXLVLWLRQV�GH�GLYHUVLILFDWLRQ��IXVLRQV�HQWUH�ILUPHV�RSpUDQW
GDQV� GHV� LQGXVWULHV� GLIIpUHQWHV��� 3DUPL� FHV� GHUQLqUHV�� RQ� LGHQWLILH� OD� GLYHUVLILFDWLRQ� OLpH� RX
FRQFHQWULTXH�GH�OD�GLYHUVLILFDWLRQ�FRQJORPpUDOH�



3RXU�PLHX[� UHQGUH� FRPSWH� GHV� GLIIpUHQWHV� ORJLTXHV� TXL� VRXV�WHQGHQW� OHV� DFTXLVLWLRQV�� QRXV
XWLOLVRQV� XQH� W\SRORJLH� XQ� SHX� GLIIpUHQWH�� TXL� GLVWLQJXH� OHV� DFTXLVLWLRQV� KRUL]RQWDOHV� GH
FRQVROLGDWLRQ� HW� G¶DVVDLQLVVHPHQW�� OHV� DFTXLVLWLRQV� GH� FRQVROLGDWLRQ� JpRJUDSKLTXH�� OHV
DFTXLVLWLRQV� GH� GLYHUVLILFDWLRQ� OLpH�� OHV� DFTXLVLWLRQV� FRPPH� VXEVWLWXW� j� OD�5	'� LQWHUQH� HW� OHV
DFTXLVLWLRQV� YHUWLFDOHV��� 1RXV� WHQRQV� WRXWHIRLV� j� VRXOLJQHU� TXH� OHV� IXVLRQV�DFTXLVLWLRQV
FRPELQHQW�OD�SOXSDUW�GX�WHPSV�SOXVLHXUV�GLPHQVLRQV�

������/HV�DFTXLVLWLRQV�KRUL]RQWDOHV�GH�UHQIRUFHPHQW
&HV�DFTXLVLWLRQV�FRQVLVWHQW�j�DFKHWHU�GHV�HQWUHSULVHV�GLUHFWHPHQW�FRQFXUUHQWHV��H[HUoDQW�GDQV

OH� PrPH� VHFWHXU� G¶DFWLYLWp�� (OOHV� SHUPHWWHQW� j� O¶HQWUHSULVH� GH� UHQIRUFHU� VD� SRVLWLRQ
FRQFXUUHQWLHOOH� HQ� DXJPHQWDQW� VD� WDLOOH�� VRQ� SRXYRLU� GH� QpJRFLDWLRQ� HW� VHV� SDUWV� GH� PDUFKp�
6¶DSSX\DQW� VXU� OHV� YROXPHV� HW� OHV� pFRQRPLHV� G¶pFKHOOH� GpJDJpHV�� O¶HQWUHSULVH� SHXW� rWUH� SOXV
FRPSpWLWLYH�� &HV� RSpUDWLRQV� SHUPHWWHQW� DXVVL� G¶DFTXpULU� GH� QRXYHOOHV� PDUTXHV� HW� GH
V¶LQWHUQDWLRQDOLVHU�UDSLGHPHQW�

(Q�������/DFWDOLV�DFKqWH�OH�JURXSH�LWDOLHQ�3DUPDODW��&HWWH�DFTXLVLWLRQ�KRVWLOH�SHUPHW�DX�SURSULpWDLUH�GHV�FDPHPEHUWV
3UpVLGHQW��GX�URTXHIRUW�6RFLpWp��GX�ODLW�/DFWHO�HW�GH�OD�PR]]DUHOOD�*DOEDQL�GH�GHYHQLU�OH�OHDGHU�PRQGLDO�GHV�SURGXLWV�ODLWLHUV�
GHYDQW� 1HVWOp� HW� 'DQRQH�� *UkFH� j� FHWWH� RSpUDWLRQ�� /DFWDOLV� HVW� SDVVp� GH� ��� PLOOLDUGV� j� SUqV� GH� ��� PLOOLDUGV� G¶HXURV
G¶DFWLYLWp�� DYHF� ��� ���� VDODULpV� UpSDUWLV� VXU� ���� VLWHV� GH� SURGXFWLRQ�� GDQV� ��� SD\V�� /¶HQWUHSULVH� D� DFFUX� VRQ
LQWHUQDWLRQDOLVDWLRQ�HQ�V¶LPSODQWDQW�HQ�$PpULTXH�GX�1RUG�HW�HQ�2FpDQLH�

/H�QXPpUR�XQ�PRQGLDO�GH�OD�ELqUH�$%�,Q%HY�YD�DEVRUEHU�HQ������SRXU�SUqV�GH�����PLOOLDUGV�G¶HXURV�OH�QXPpUR�GHX[
PRQGLDO�� OH� EUDVVHXU� DQJOR�VXG�DIULFDLQ�6$%�0LOOHU��/H�QRXYHO� HQVHPEOH�SqVHUD�SOXV�GH����PLOOLDUGV�G¶HXURV�GH� FKLIIUH
G¶DIIDLUHV�HW�SURGXLUD�GpVRUPDLV�XQ�WLHUV�GH�OD�ELqUH�FRQVRPPpH�GDQV�OH�PRQGH��ORLQ�GHYDQW�OH�QpHUODQGDLV�+HLQHNHQ�RX�OH
GDQRLV�&DUOVEHUJ�TXL�GpWLHQQHQW�UHVSHFWLYHPHQW������HW�����GX�PDUFKp��&HWWH�IXVLRQ�HVW�UHQGXH�SRVVLEOH�FDU�OH�PDUFKp
GH� OD� ELqUH� HVW� HQFRUH�PXOWL�GRPHVWLTXH� HW� XQH� SRVLWLRQ� GRPLQDQWH�PRQGLDOH� Q¶HPSrFKH� SDV� GH� SOXV� SHWLWV� FRQFXUUHQWV
G¶rWUH�WUqV�FRPSpWLWLIV�GDQV�FHUWDLQHV�UpJLRQV�GX�PRQGH��(Q�UHYDQFKH��DX[�eWDWV�8QLV��R��FHV�DFWHXUV�FRQFHQWUHQW�j�HX[
GHX[������GX�PDUFKp��6$%�0LOOHU�GHYUD�FpGHU�GHV�SDUWLFLSDWLRQV�j�0ROVRQ�&RRUV��&HWWH�DFTXLVLWLRQ�KRUL]RQWDOH�SHUPHWWUD
GH�UpDOLVHU�GHV�V\QHUJLHV�GDQV�OHV�DSSURYLVLRQQHPHQWV�HQ�PDWLqUHV�SUHPLqUHV�HW�HQ�SDFNDJLQJ��/HV�UpVHDX[�GH�GLVWULEXWLRQ
VHURQW�SDUWDJpV��FH�TXL� IDFLOLWHUD� OD�FURLVVDQFH�GHV�GLIIpUHQWHV�PDUTXHV� ��DLQVL�6$%�0LOOHU�DXUD�XQ�DFFqV�SOXV� IDFLOH�HQ
$PpULTXH�ODWLQH��WDQGLV�TXH�$%�,Q%HY�SRXUUD�VH�GpYHORSSHU�SOXV�UDSLGHPHQW�HQ�$IULTXH��FRQWLQHQW�TXL�DIILFKH�OH�SUHPLHU
WDX[�GH�FURLVVDQFH�DX�PRQGH�SRXU�FH�VHFWHXU�

3URGXLW�GH� OD� IXVLRQ�HQ������HQWUH� OD�%DQTXH�3RSXODLUH�HW� OD�&DLVVH�G¶eSDUJQH�� OD�%3&(�HVW�GHYHQXH� OD�GHX[LqPH
EDQTXH� IUDQoDLVH� GHUULqUH� OH� &UpGLW� $JULFROH�� *UkFH� j� VD� WDLOOH� HW� VHV� GHX[� PDUTXHV�� OD� %3&(� GLVSRVH� G¶XQ� UpVHDX
G¶DJHQFHV�WUqV�GHQVH��DYHF�GHV�SRVLWLRQV�IRUWHV�DXSUqV�GHV�SDUWLFXOLHUV�PDLV�DXVVL�GHV�DUWLVDQV�HW�GHV�SHWLWHV�HQWUHSULVHV�
6D�WDLOOH�OXL�FRQIqUH�XQ�SRXYRLU�GH�QpJRFLDWLRQ�DFFUX�DXSUqV�GHV�IRXUQLVVHXUV�HQ�ORJLFLHOV�HW�V\VWqPHV�LQIRUPDWLTXHV�HW�OXL
SHUPHW�G¶DPRUWLU�SOXV�IDFLOHPHQW�OH�GpYHORSSHPHQW�GH�SURGXLWV�ILQDQFLHUV�HW�EDQFDLUHV�� WRXW�HQ�DPpOLRUDQW�VRQ�HIILFDFLWp
FRPPHUFLDOH�JUkFH�j� O¶pFKDQJH�GH�EHVW�SUDFWLFHV� HQWUH� OHV�GHX[�EDQTXHV��/H�JURXSH� V¶DSSXLH�pJDOHPHQW� VXU� VD� ILOLDOH
1DWL[LV��EDQTXH�GH�ILQDQFH�HW�G¶LQYHVWLVVHPHQW�

/HV� DFTXLVLWLRQV�RX� IXVLRQV�KRUL]RQWDOHV� SHUPHWWHQW� GRQF�GH� UHQIRUFHU� OHV� SDUWV� GH�PDUFKp�
G¶DFFpGHU� j� GH� QRXYHOOHV� ]RQHV� JpRJUDSKLTXHV�PDLV� DXVVL� G¶pODUJLU� OD� JDPPH� GH� SURGXLWV� HW
G¶DFTXpULU� GHV� FRPSpWHQFHV��(Q� HIIHW�� FH�Q¶HVW� SDV�SDUFH�TXH� OHV� HQWUHSULVHV� DSSDUWLHQQHQW� DX
PrPH�VHFWHXU�G¶DFWLYLWp�TX¶HOOHV�SRVVqGHQW�OHV�PrPHV�VDYRLU�IDLUH�RX�OHV�PrPHV�WHFKQRORJLHV�

$SUqV�&DVLQR��TXL�DYDLW�SULV� OH�FRQWU{OH�GH�&GLVFRXQW�HQ�������&DUUHIRXU�D�DFTXLV�HQ������ OH�VLWH�GH�YHQWH�HQ� OLJQH
5XH�GX� FRPPHUFH�TXL� DYDLW� UpDOLVp� HQ������XQ� FKLIIUH� G¶DIIDLUHV� GH� ����PLOOLRQV�G¶HXURV�� HQ�PDMRULWp� VXU� GHV� SURGXLWV
KLJK�WHFK�� &DUUHIRXU� UHQIRUFH� DLQVL� VHV� DFWLYLWpV� GH� FRPPHUFH� HQ� OLJQH�� R�� OH� JURXSH� HVW� GpMj� SUpVHQW� DYHF� 2RVKRS
�DOLPHQWDLUH���&DUUHIRXU�IU��&DUUHIRXU�9R\DJHV��&¶HVW�XQ�PR\HQ�GH�UDWWUDSHU�VRQ�UHWDUG�VXU�(��/HFOHUF�HW�&DVLQR�HW�GH�VH
GpYHORSSHU�VXU�OH�PDUFKp�GX�QRQ�DOLPHQWDLUH�TXL�UHSUpVHQWH�DXMRXUG¶KXL������GHV�YHQWHV�GX�JURXSH��5XH�GX�FRPPHUFH
GRLW� pJDOHPHQW� SHUPHWWUH� j� &DUUHIRXU� GH� UHQIRUFHU� VHV� FRPSpWHQFHV� GDQV� OH� QXPpULTXH� DILQ� GH� SRXYRLU� UpVLVWHU� QRQ



VHXOHPHQW�j�VHV�FRQFXUUHQWV�IUDQoDLV�PDLV�DXVVL�j�$PD]RQ�

������/HV�DFTXLVLWLRQV�KRUL]RQWDOHV�G¶DVVDLQLVVHPHQW
%HDXFRXS�G¶DFTXLVLWLRQV�KRUL]RQWDOHV� VH�SURGXLVHQW�GDQV�GHV� VHFWHXUV�G¶DFWLYLWp�j�PDWXULWp�

FDUDFWpULVpV� SDU� XQH� VLWXDWLRQ� GH� VXUFDSDFLWp�� &HV� VHFWHXUV�� WHOV� TXH� O¶DXWRPRELOH� RX� OD
VLGpUXUJLH�� VRQW� HQ� JpQpUDO� DQFLHQV�� j� IRUWH� LQWHQVLWp� FDSLWDOLVWLTXH� HW� FRPSRVpV� G¶XQ� QRPEUH
OLPLWp� GH� JURV� DFWHXUV�� 'DQV� FH� FRQWH[WH�� OHV� RSpUDWLRQV� GH� IXVLRQV�DFTXLVLWLRQV� YLVHQW� OD
UDWLRQDOLVDWLRQ� GHV� FDSDFLWpV� HW� GHV� PR\HQV�� &HV� RSpUDWLRQV� GH� FRQFHQWUDWLRQ� SHUPHWWHQW� GH
UpGXLUH� OD� FDSDFLWp� GH� O¶HQVHPEOH� FRQVWLWXp� HW� G¶DFFURvWUH� j� OD� IRLV� OD� SDUW� GH� PDUFKp� HW� OH
SRXYRLU�GH�QpJRFLDWLRQ�GH�O¶DFTXpUHXU�GDQV�XQ�VHFWHXU�j�WDX[�GH�FURLVVDQFH�QXO�RX�QpJDWLI��WRXW
HQ� DPpOLRUDQW� O¶HIILFDFLWp� RSpUDWLRQQHOOH�� /¶DFFURLVVHPHQW� GH� O¶HIILFDFLWp� RSpUDWLRQQHOOH� SDVVH
SDU�GHV�UHVWUXFWXUDWLRQV�TXL�LPSOLTXHQW�GHV�©�JpDQWV�ª�GH�OHXU�VHFWHXU�G¶DFWLYLWp�HW�VH�WUDGXLVHQW
SDU�GHV�IHUPHWXUHV�GH�VLWHV�HW�GHV�YDJXHV�GH�OLFHQFLHPHQWV�

������/HV�DFTXLVLWLRQV�GH�FRQVROLGDWLRQ�JpRJUDSKLTXH
/HV� DFTXLVLWLRQV� GH� FRQVROLGDWLRQ� JpRJUDSKLTXH� VRQW� GHV� RSpUDWLRQV� KRUL]RQWDOHV� TXL

FRQFHUQHQW� GHV� HQWUHSULVHV� DSSDUWHQDQW� DX� PrPH� VHFWHXU� G¶DFWLYLWp� PDLV� GDQV� GHV� ]RQHV
JpRJUDSKLTXHV�GLIIpUHQWHV�� UpJLHV�SDU�GHV�FRQWUDLQWHV� VWUDWpJLTXHV�GLIIpUHQWHV��&HV�DFTXLVLWLRQV
SHUPHWWHQW�GH�V¶LPSODQWHU�VXU�GH�QRXYHDX[�PDUFKpV�HW�G¶DFFURvWUH�OHV�UHYHQXV�WRXW�HQ�EpQpILFLDQW
G¶HIIHWV�GH�WDLOOH��DX�QLYHDX�GHV�DFKDWV�SDU�H[HPSOH�

6L�OHV�PDUFKpV�JpRJUDSKLTXHV�VRQW�ELHQ�GLVWLQFWV��OD�UpXVVLWH�GH�FHV�RSpUDWLRQV�UHSRVH�VXU�OD
FDSDFLWp�GH� O¶HQWUHSULVH�j� LQWpJUHU� OD�FLEOH� WRXW�HQ�SUpVHUYDQW�VD�FXOWXUH�HW�VHV� UHVVRXUFHV�FOpV
�PDQDJHUV�� EDVH�GH� FOLHQWV� pWDEOLV�� HQ�SDUWLFXOLHU���&¶HVW� OH� FDV� G¶RSpUDWLRQV� LQWHUYHQXHV�GDQV
GHV�VHFWHXUV�WHOV�TXH�OHV�DJHQFHV�GH�SXEOLFLWp��OHV�SUHVWDWDLUHV�ORJLVWLTXHV�RX�OHV�EDQTXHV��'DQV
G¶DXWUHV� FDV�� LO� V¶DJLW� GH� UHJURXSHU� GHV� OHDGHUV� QDWLRQDX[� SRXU� FRQVWLWXHU� GHV� JURXSHV
G¶HQYHUJXUH�LQWHUQDWLRQDOH��/H�UDFKDW�GH�./0�SDU�$LU�)UDQFH�D�DLQVL�SHUPLV�DX�QRXYHDX�JURXSH
G¶pODUJLU�OD�SDOHWWH�GH�VHUYLFHV�HQ�WHUPHV�GH�GHVWLQDWLRQV�FRXYHUWHV�HW�GH�UpGXLUH�FHUWDLQV�FR�WV�j
WUDYHUV� XQH� PLVH� HQ� FRPPXQ� GH� IRQFWLRQV� �PR\HQV� LQIRUPDWLTXHV�� DFKDWV�� SURJUDPPHV� GH
ILGpOLWp��EDVH�GH�GRQQpHV�FOLHQWV«��

'DQV� OH�FDGUH�GH� OD�JOREDOLVDWLRQ�� OH� UDFKDW�G¶XQ�FRQFXUUHQW�j� O¶pWUDQJHU�SHUPHW�G¶DFTXpULU
XQH�SRVLWLRQ�SOXV�IRUWH�VXU�OH�PDUFKp�LQWHUQDWLRQDO�

(Q� ������ O¶23$� KRVWLOH� VXU� &DGEXU\� D� SHUPLV� j� .UDIW� GH� VH� UHQIRUFHU� GDQV� GHV� PDUFKpV� R�� O¶HQWUHSULVH� pWDLW
UHODWLYHPHQW� SHX� SUpVHQWH� FRPPH� OH�5R\DXPH�8QL�� OD�5XVVLH�� O¶$IULTXH� GX� 6XG� RX� O¶,QGH�� &DGEXU\� pWDLW� SDU� H[HPSOH
QXPp� UR� �� HQ� ,QGH� DYHF� XQH� SDUW� GH� PDUFKp� GH� ����� �� SRXU� OD� FRQILVHULH� HW� ��� �� SRXU� OHV� FKRFRODWV�� *UkFH� j
O¶DFTXLVLWLRQ��.UDIW�V¶HVW�DSSX\p�VXU�OH�UpVHDX�LQGLHQ�GH�GLVWULEXWLRQ�GH�&DGEXU\�SRXU�UHQIRUFHU�VD�SRVLWLRQ�IDFH�j�1HVWOp�
%ULWDQQLD�HW�8QLOHYHU�

/H�UDFKDW�G¶HQWUHSULVHV�pWUDQJqUHV�HVW�VRXYHQW�XQ�PR\HQ�HIILFDFH�GH�SpQpWUHU�OHV�UpVHDX[�GH
GLVWULEXWLRQ�QDWLRQDX[��&¶HVW�JUkFH�DX� UDFKDW�G¶8QLUR\DO�TXH�0LFKHOLQ�D� UpXVVL� j� DWWHLQGUH�XQH
SDUW�GH������GDQV�OHV�FRPPDQGHV�GH�SQHXPDWLTXHV�GH�*HQHUDO�0RWRUV�

������/HV�DFTXLVLWLRQV�GH�GLYHUVLILFDWLRQ�OLpH�HW�QRQ�OLpH



/HV�DFTXLVLWLRQV�GH�GLYHUVLILFDWLRQ�OLpH�YLVHQW�j�pWHQGUH�OH�FKDPS�FRXYHUW�SDU�O¶HQWUHSULVH�HQ
WHUPHV� GH� SURGXLW� RX� GH�PDUFKp�� /RUVTXH� OHV� DFWLYLWpV� GH� O¶HQWUHSULVH� DFTXLVH� SUpVHQWHQW� GHV
OLHQV� GH� QDWXUH� WHFKQLTXH�� FRPPHUFLDOH� RX� ORJLVWLTXH� DYHF� FHOOHV� GH� O¶DFTXpUHXU�� O¶RSpUDWLRQ
SHUPHW�GH�SDUWDJHU�FHUWDLQV�FR�WV�RX�VDYRLU�IDLUH��F¶HVW�j�GLUH�GH�PHWWUH�HQ�°XYUH�GHV�V\QHUJLHV�

/H� JURXSH� .HULQJ� �DQFLHQQHPHQW� 3LQDXOW�3ULQWHPSV�5HGRXWH�� V¶HVW� FRQVWLWXp� DX� JUp� G¶DFTXLVLWLRQV� VXFFHVVLYHV
G¶HQVHLJQHV� WHOOHV� TXH� &RQIRUDPD�� /D� 5HGRXWH�� /H� 3ULQWHPSV�� 6XUFRXI� RX� OD� )QDF�� &HV� HQVHLJQHV� JUDQG� SXEOLF� GH
GLVWULEXWLRQ�VSpFLDOLVpH�RSpUDLHQW�GDQV�GHV�PDUFKpV�GLIIpUHQWV��PDLV�.HULQJ�D�H[SORLWp�GHV�V\QHUJLHV�GDQV�OHV�GRPDLQHV�GH
OD�ORJLVWLTXH��GHV�DFKDWV�HW�GHV�FDUWHV�GH�SDLHPHQW��FDUWHV�GH�SDLHPHQW�PXOWL�HQVHLJQHV���.HULQJ�D�UHYHQGX�OD�SOXSDUW�GH
FHV�DFWLYLWpV�HW�V¶HVW� UpRULHQWp�YHUV� OH� OX[H�JUkFH�j�SOXVLHXUV�DFTXLVLWLRQV�GRQW�FHOOH�GH�*XFFL��G¶<YHV�6DLQW�/DXUHQW��GH
%RWWHJD�9HQHWD� HW� G¶DXWUHV�GHVLJQHUV��/H�JURXSH� D� DXVVL� DFTXLV� HQ������ O¶pTXLSHPHQWLHU� VSRUWLI�3XPD��/µHQMHX� HVW� GH
WURXYHU�OH�ERQ�pTXLOLEUH�HQWUH�OD�UHFKHUFKH�GH�V\QHUJLHV�WRXW�HQ�SUpVHUYDQW�OD�VLQJXODULWp�GHV�PDUTXHV��/HV�V\QHUJLHV�VRQW
HQ� HIIHW� SOXV�GLIILFLOHV� j� UpDOLVHU� GDQV� O¶XQLYHUV�GX� OX[H��(Q� UHYDQFKH�� OH� JURXSH� D� UHQIRUFp� VRQ�SRXYRLU� GH�QpJRFLDWLRQ
DXSUqV�GH�OD�GLVWULEXWLRQ�

$GLGDV� GpYHORSSH� VD� SUpVHQFH� GDQV� OHV� REMHWV� FRQQHFWpV� HW� GDQV� OHV� DSSOLFDWLRQV� DYHF� O¶DFTXLVLWLRQ� HQ� ����� GH
O¶DSSOLFDWLRQ�G¶DLGH�j� OD�FRXUVH�j�SLHG�5XQWDVWLF�SRXU�����PLOOLRQV�G¶HXURV��/¶DFTXLVLWLRQ�GH�FHWWH�HQWUHSULVH��TXL�FRPSWH
XQH�FRPPXQDXWp�GH����PLOOLRQV�G¶XWLOLVDWHXUV�GDQV�OH�PRQGH��YLVH�j�UDWWUDSHU�OH�UHWDUG�SULV�VXU�1LNH�GDQV�XQ�PDUFKp�HQ
SOHLQH�FURLVVDQFH��5XQWDVWLF�pODERUH�GHV�DSSOLFDWLRQV�JUDWXLWHV�HW�SD\DQWHV��FRXUVH�j�SLHG��ILWQHVV��FDUGLR��977«��HW�GHV
DFFHVVRLUHV�RX�GHV�YrWHPHQWV�FRQQHFWpV��&HWWH�DFTXLVLWLRQ�UHOqYH�G¶XQH�GLYHUVLILFDWLRQ�OLpH�SXLVTXH��ELHQ�TX¶DSSDUWHQDQW�j
GHV� VHFWHXUV� G¶DFWLYLWpV� GLIIpUHQWV�� OHV� GHX[� HQWUHSULVHV� VRQW� FRPSOpPHQWDLUHV� HW� SRXUURQW� EpQpILFLHU� GH� QRPEUHXVHV
V\QHUJLHV�

&HUWDLQHV� GH� FHV� DFTXLVLWLRQV� SHUPHWWHQW� GH� IDLUH� pYROXHU� OHV� IURQWLqUHV� G¶XQ� VHFWHXU�� DX
EpQpILFH�GHV�DFWHXUV�OHV�SOXV�G\QDPLTXHV�

$X� GpEXW� GH� O¶DQQpH� ������ O¶RSpUDWHXU� GH� WpOpFRPPXQLFDWLRQV� 2UDQJH� HVW� HQWUp� HQ� QpJRFLDWLRQV� DYHF� O¶DVVXUHXU
*URXSDPD�SRXU�OH�UDFKDW�GH�VD�ILOLDOH�EDQFDLUH��/¶REMHFWLI�G¶2UDQJH�HVW�GH�FUpHU�XQH�EDQTXH�GLJLWDOH�HW�GH�WUDQVIRUPHU�OHV
PRELOHV�HQ�DJHQFHV�EDQFDLUHV��G¶DVVXUDQFH�RX�HQ�V\VWqPHV�GH�SDLHPHQW��/¶RSpUDWHXU�V¶DSSXLHUDLW� VXU� OHV�GHX[�UpVHDX[
SK\VLTXHV�G¶DJHQFHV�GpMj�H[LVWDQWV��7RXV�OHV�SURGXLWV�EDQFDLUHV�HW�G¶pSDUJQH�VHUDLHQW�GLVSRQLEOHV�SRXU�VHV�FOLHQWV��/¶LGpH
HVW�GH�FRPELQHU�OHV�EDVHV�FOLHQWV�� OHV�FDQDX[�GH�GLVWULEXWLRQ�PDLV�DXVVL� OHV�VDYRLU�IDLUH�HQ�FRPPXQLFDWLRQ�HW�HQ�SURGXLWV
EDQFDLUHV�DILQ�G¶RIIULU�XQ�VHUYLFH�SHUVRQQDOLVp��$YHF�FH�SURMHW��2UDQJH�UHQWUHUDLW�HQ�FRQFXUUHQFH�DYHF� OHV�EDQTXHV�� OHV
FDUWHV�GH�SDLHPHQW�PDLV�DXVVL�DYHF�$SSOH�TXL�D�UpFHPPHQW�ODQFp�$SSOH�3D\��XQ�V\VWqPH�GH�SDLHPHQW�VDQV�FRQWDFW�

0,1,�&$6�G¶HQWUHSULVH

+DQVRQ�7UXVW
+DQVRQ�7UXVW� HVW� XQ� FRQJORPpUDW� EULWDQQLTXH�GLYHUVLILp� TXL� V¶HVW� FRQVWLWXp� HQ�YLQJW� DQV

SDU� VRL[DQWH�GL[� UDLGV� ERXUVLHUV� HW� TXL� DIILFKH� GHSXLV� ����� XQH� UHQWDELOLWp� VXU� FDSLWDX[
SURSUHV� GH� ��� �� HQ� PR\HQQH� SDU� DQ�� /HV� JDLQV� ILQDQFLHUV� TX¶H[SORLWH� FH� FRQJORPpUDW
�FHVVLRQV� G¶DFWLIV� QRQ� VWUDWpJLTXHV�� SODFHPHQWV� GH� WUpVRUHULH�� SURWHFWLRQ� FRQWUH� OHV
UHWRXUQHPHQWV�FRQMRQFWXUHOV�JUkFH�j� OD�GLYHUVLWp�GHV�DFWLYLWpV��QH�VXIILVHQW�SDV�j�H[SOLTXHU
FHV�UpVXOWDWV�VSHFWDFXODLUHV�

/D� FRPSpWHQFH� GLVWLQFWLYH� GH� +DQVRQ� 7UXVW� UpVLGH� GDQV� VD� FDSDFLWp� j� UHGUHVVHU� OHV



HQWUHSULVHV� DFTXLVHV�� +DQVRQ� 7UXVW� V¶HVW� GRWp� G¶XQH� pTXLSH� G¶XQH� FHQWDLQH� GH� SHUVRQQHV
FKDUJpHV� GH� GLDJQRVWLTXHU� OHV� ©� YLFHV� FDFKpV� ª� GHV� FLEOHV� HW� GH� PHWWUH� HQ� SODFH� GHV
SROLWLTXHV�GH�UHGUHVVHPHQW�DGDSWpHV��3DU�H[HPSOH��OHV�PHVXUHV�GH�UHGUHVVHPHQW�TXL�RQW�pWp
DSSOLTXpHV�j� ,PSHULDO�7REDFFR��H[�OHDGHU�EULWDQQLTXH�GHV�FLJDUHWWHV�� VXLWH�j� VRQ� UDFKDW�HQ
������RQW� pWp�SDUWLFXOLqUHPHQW�GUDVWLTXHV� �� UpGXFWLRQ�GH������GHV�HIIHFWLIV�� IHUPHWXUH�GHV
XVLQHV� OHV�PRLQV�UHQWDEOHV�� UpGXFWLRQ�GH�PRLWLp�GX�QRPEUH�GH�PDUTXHV�� UDWLRQDOLVDWLRQ�GHV
VWUXFWXUHV� GH� FRPPHUFLDOLVDWLRQ�� UpGXFWLRQ� GHV� VWRFNV�� 3DU� DLOOHXUV�� XQH� FRPSUHVVLRQ� GHV
QLYHDX[� KLpUDUFKLTXHV�� XQH� GpFHQWUDOLVDWLRQ� GHV� UHVSRQVDELOLWpV� HW� XQ� V\VWqPH� EDVp� VXU
O¶LQWpUHVVHPHQW�DX[�UpVXOWDWV��RQW�SHUPLV�GH�UHQIRUFHU�OD�PRWLYDWLRQ�GHV�FDGUHV��'H�QRXYHDX[
LQVWUXPHQWV� GH� FRQWU{OH� RQW� pWp� pODERUpV� �� DLQVL�� OHV� GLULJHDQWV� GHV� ILOLDOHV� QH� VRQW� SOXV
pYDOXpV�VXU�O¶DXJPHQWDWLRQ�GX�FKLIIUH�G¶DIIDLUHV�PDLV�VXU�OH�EpQpILFH�SDU�DFWLRQ��$X�WRWDO��OD
SURGXFWLYLWp�D�TXDVLPHQW�WULSOp�DX�FRXUV�GHV�GL[�DQQpHV�GXUDQW�OHVTXHOOHV�,PSHULDO�7REDFFR�D
pWp�GpWHQXH�SDU�+DQVRQ�7UXVW��TXL�D�UpLQWURGXLW�O¶HQWUHSULVH�HQ�%RXUVH�HQ������HQ�HQFDLVVDQW
XQH�LPSRUWDQWH�SOXV�YDOXH��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
��� ¬� TXHO�V�� W\SH�V�� GH� IXVLRQV�DFTXLVLWLRQV� DSSDUWLHQQHQW� OHV� DFTXLVLWLRQV� GH� +DQVRQ
7UXVW�"
��� 3HXW�RQ� GLUH� TXH�+DQVRQ�GLVSRVH� G¶XQ� DYDQWDJH� FRQFXUUHQWLHO� "�6L� RXL�� TXHO� HVW�LO� "
'¶R��SURYLHQW�LO�"

/RUVTXH� OHV� DFTXLVLWLRQV� G¶H[WHQVLRQ� LPSOLTXHQW� GHV� HQWUHSULVHV� SUpVHQWHV� VXU� GHV� VHFWHXUV
D\DQW� WUqV� SHX� GH� SRLQWV� FRPPXQV�� RQ� SDUOH� GH� GLYHUVLILFDWLRQ� QRQ� OLpH� �XQUHODWHG�� RX
FRQJORPpUDOH��'H�WHOOHV�RSpUDWLRQV�V¶LQVFULYHQW�GDQV�XQH�VWUDWpJLH�GH�JURXSH�GRQW�O¶REMHFWLI�HVW
GH�SDUYHQLU�j�XQ�pTXLOLEUH�ILQDQFLHU�JOREDO��/HV�FRPSOpPHQWDULWpV�ILQDQFLqUHV�TXL�H[LVWHQW�HQWUH
GHV�DFWLYLWpV�WUqV�GLIIpUHQWHV�SHXYHQW�FRQIpUHU�XQ�SRXYRLU�GH�QpJRFLDWLRQ�DFFUX��SDU�H[HPSOH�YLV�
j�YLV� GH� SDUWHQDLUHV� ILQDQFLHUV� �YRLU� OH� FKDSLWUH� ����� 'DQV� XQH� ORJLTXH� GH� SRUWHIHXLOOH
G¶DFWLYLWpV��FHV�DFTXLVLWLRQV�SHUPHWWHQW�G¶pTXLOLEUHU�OHV�IOX[�GH�FDVK�IORZ�HQWUH�DFWLYLWpV��$LQVL�
XQH�HQWUHSULVH�RSpUDQW�GDQV�GHV�DFWLYLWpV�j�IRUWV�EHVRLQV�G¶LQYHVWLVVHPHQW�FKHUFKHUD�j�DFTXpULU
XQH�HQWUHSULVH�SRVVpGDQW�GHV�DFWLYLWpV�P�UHV�HW�JpQpUDWULFHV�GH�FDVK�IORZ��&HV�DFTXLVLWLRQV�VRQW
JpQpUDOHPHQW�SD\pHV�SDU�pFKDQJHV�G¶DFWLRQV��/HV�GLULJHDQWV�FRQWU{OHQW�DLQVL� OH�GpYHORSSHPHQW
GH�O¶HQWUHSULVH�HQ�FRQWUHSDUWLH�G¶XQH�GLOXWLRQ�DFFUXH�GX�FDSLWDO�GH�VHV�DFWLRQQDLUHV�

/HV� UHJURXSHPHQWV� FRQJORPpUDX[� RQW� pWp� DQDO\VpV� FRPPH� XQ� PR\HQ� GH� UHFUpHU� RX
G¶LQWHUQDOLVHU�XQ�©�PLQL�PDUFKp�ª�ILQDQFLHU�DX�VHLQ�GH�O¶HQWUHSULVH��FH�TXL�SHUPHW�GHV�pFRQRPLHV
HQ�pYLWDQW�GH�UHFRXULU�DX�PDUFKp�H[WpULHXU�HW�HQ�UpGXLVDQW�OHV�FR�WV�GH�WUDQVDFWLRQ��1pDQPRLQV�
QRXV�DYRQV�YX�GDQV�OH�FKDSLWUH����TXH�OD�WKpRULH�ILQDQFLqUH�FRQWHVWH�FHW�DUJXPHQW�HQ�SUpFRQLVDQW
DX[�DFWLRQQDLUHV�GH�GLYHUVLILHU�HX[�PrPHV�OHXU�SRUWHIHXLOOH�G¶DFWLRQV��HW�GRQF�G¶pFRQRPLVHU�OD�©
SULPH� GH� IXVLRQ� ª� TXH� O¶HQWUHSULVH� DFTXpUHXVH� HVW� VRXYHQW� REOLJpH� GH� SD\HU� SRXU� SUHQGUH� OH
FRQWU{OH� GH� OD� ILUPH� FRQYRLWpH��&HV� SULPHV� GH� FRQWU{OH� QH� VRQW� SDV� QpJOLJHDEOHV� SXLVTX¶HOOHV
SHXYHQW�DVVH]�IDFLOHPHQW�DWWHLQGUH������GX�FRXUV�GH�%RXUVH��(Q�UqJOH�JpQpUDOH��VXU�OHV�PDUFKpV
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ILQDQFLHUV��OHV�FRQJORPpUDWV�VXELVVHQW�XQH�GpFRWH�ERXUVLqUH�GH�˻˹���j������

������/HV�DFTXLVLWLRQV�FRPPH�VXEVWLWXW�j�OD�UHFKHUFKH�GpYHORSSHPHQW�LQWHUQH
/HV� DFTXLVLWLRQV� SHXYHQW� DXVVL� rWUH� XWLOLVpHV� FRPPH� PR\HQ� G¶DFFpGHU� j� GH� QRXYHOOHV

FRPSpWHQFHV��(OOHV� GHYLHQQHQW� DORUV� XQ� VXEVWLWXW� j� OD�5	'� LQWHUQH�� GH�PDQLqUH� j� DFFURvWUH� OD
YLWHVVH� GH� PLVH� VXU� OH� PDUFKp� GH� QRXYHDX[� SURGXLWV�� &HV� DFTXLVLWLRQV� FRQFHUQHQW
SDUWLFXOLqUHPHQW�OHV�DFWLYLWpV�j�IRUWH�LQWHQVLWp�WHFKQRORJLTXH�

6SpFLDOLVp�GDQV�OHV�DSSOLFDWLRQV�EXUHDXWLTXHV�VRXV�:LQGRZV��0LFURVRIW�Q¶D�SX�V¶LPSRVHU�GDQV�OH�VHFWHXU�GHV�DFWLYLWpV
,QWHUQHW��2U� OH�3&�ULVTXH�G¶rWUH�PDUJLQDOLVp�SDU�G¶DXWUHV� WHUPLQDX[�G¶DFFqV�j� ,QWHUQHW� �VPDUWSKRQHV�� WDEOHWWHV��TXH� OHV
ORJLFLHOV�GH�0LFURVRIW�QH�GRPLQHQW�SDV��(Q�UHWDUG�VXU�OHV�PRWHXUV�GH�UHFKHUFKH�HW�OHV�UpJLHV�SXEOLFLWDLUHV�HW�PHQDFp�SDU
*RRJOH��0LFURVRIW� HVVDLH�GH�SDOOLHU� OHV� pFKHFV�GH� VD� FURLVVDQFH� LQWHUQH�GDQV� FH� VHFWHXU� HQ� UHFRXUDQW� DX[�DFTXLVLWLRQV�
/¶HQWUHSULVH�D�SULV�XQH�SDUWLFLSDWLRQ�GDQV�)DFHERRN�HW�D� WHQWp�G¶DFTXpULU�<DKRR��HQ�������0LFURVRIW�D�DFTXLV�6N\SH�HQ
����� SRXU� ���� PLOOLDUGV� GH� GROODUV�� 3DU� FH� UDFKDW�� OH� JURXSH� HVSqUH� PHWWUH� HQ� °XYUH� GHV� V\QHUJLHV� HQWUH� OHV� GHX[
HQWUHSULVHV� JUkFH� j� OD� FRPELQDLVRQ� GHV� VHUYLFHV� GH� YRL[� HW� GH� YLGpR� VXU� ,QWHUQHW� GH� 6N\SH� DYHF� OHV� VROXWLRQV� GH
YLVLRFRQIpUHQFH�HW�GH�PHVVDJHULH�LQVWDQWDQpH�LQFOXVHV�GDQV�2IILFH�

'DQV� O¶LQGXVWULH�SKDUPDFHXWLTXH�� OHV�SULQFLSDX[� ODERUDWRLUHV� WHQWHQW�DXMRXUG¶KXL�GH�UpDOLVHU
GHV�DFTXLVLWLRQV�G¶HQWUHSULVHV�GH�ELRWHFKQRORJLH�SRXU�DFFpGHU�j�GHV�FRPSpWHQFHV�VSpFLILTXHV�HW
UDUHV�HQ�PDWLqUH�GH� UHFKHUFKH�HW� V¶DSSURSULHU� DLQVL� OH� ODQFHPHQW�GH� IXWXUV�PpGLFDPHQWV�j� IRUW
SRWHQWLHO�

&HV�RSpUDWLRQV�YLVDQW�j�DFTXpULU�GHV�VDYRLU�IDLUH�RX�GHV�WHFKQRORJLHV�SHUPHWWHQW�G¶DPpOLRUHU
UDSLGHPHQW�OD�SRVLWLRQ�FRQFXUUHQWLHOOH��j�FRQGLWLRQ�GH�ELHQ�FRPELQHU�OHV�QRXYHOOHV�WHFKQRORJLHV
DFTXLVHV� DYHF� FHOOHV� GH� O¶DFTXpUHXU�� &H� Q¶HVW� SDV� WRXMRXUV� IDFLOH�� HQ� UDLVRQ� GH� GLIILFXOWpV
WHFKQLTXHV� RX� GH� UpVLVWDQFHV� DX� VHLQ� GHV� pTXLSHV� GH� O¶DFTXpUHXU� TXL� VH� WUDGXLVHQW� SDU� OH
V\QGURPH� ©�1RW� LQYHQWHG� KHUH� ª�� 3DU� DLOOHXUV�� OH� ULVTXH� SRXU� O¶HQWUHSULVH� HVW� GH� QpJOLJHU� VD
FDSDFLWp�LQWHUQH�HQ�5	'��FH�TXL�SHXW�OXL�QXLUH�j�ORQJ�WHUPH��

0,1,�&$6�G¶HQWUHSULVH

$FTXpUHXUV�HQ�VpULH�HW�ILqYUH�GHV�IXVLRQV�DFTXLVLWLRQV
(Q�������OH�ODERUDWRLUH�SKDUPDFHXWLTXH�3IL]HU�D�DFTXLV�$OOHUJDQ�SRXU�����PLOOLDUGV�GH

GROODUV��/H�PDULDJH�UpSRQG�j�GHV�REMHFWLIV�ILVFDX[�HW�VWUDWpJLTXHV��,O�YD�HQ�HIIHW�SHUPHWWUH�j
3IL]HU� GH� GpORFDOLVHU� VRQ� VLqJH� DGPLQLVWUDWLI� HQ� ,UODQGH�� HW� DLQVL� GH� UpGXLUH� VRQ� WDX[
G¶LPSRVLWLRQ�GH���ௗ��j�������3DU�DLOOHXUV��3IL]HU�D�EHVRLQ�GH�UHQRXYHOHU�VRQ�SRUWHIHXLOOH�GH
PpGLFDPHQWV� FDU� OD� FURLVVDQFH� GX� JURXSH� FRPPHQFH� j� VH� WDVVHU�� 6HV�PpGLFDPHQWV� SKDUHV
FRPPH� OH� 9LDJUD�� OH� /LSLWRU� �SUHVFULW� FRQWUH� OH� FKROHVWpURO��� OH� &HOHEUH[� �DQWL�
LQIODPPDWRLUH�� RX� OH�=\YR[� �DQWLELRWLTXH�� YRQW� HQ� HIIHW� WRPEHU� GDQV� OH� GRPDLQH� SXEOLF� HW
VXELU�OD�FRQFXUUHQFH�GHV�PpGLFDPHQWV�JpQpULTXHV�



3IL]HU�D�IRQGp�VD�FURLVVDQFH�VXU�OHV�DFTXLVLWLRQV�HW�D�UpDOLVp�GHSXLV����DQV�GH�WUqV�JURVVHV
RSpUDWLRQV�� ,O� D� DLQVL� DFTXLV�:DUQHU� /DPEHUW� HQ� ����� SRXU� ���PLOOLDUGV� GH� GROODUV�� SXLV
3KDUPDFLD� HQ� ����� SRXU� ���PLOOLDUGV� GH� GROODUV� HW�:\HWK� HQ� ����� SRXU� ���PLOOLDUGV� GH
GROODUV�� 6L� O¶RQ� LQFOXW� OH� UDFKDW� G¶$OOHUJDQ�� 3IL]HU� D� GpERXUVp� SUqV� GH� ���� PLOOLDUGV� GH
GROODUV�DX�FRXUV�GHV�TXLQ]H�GHUQLqUHV�DQQpHV�SRXU�DEVRUEHU�VHV�FRQFXUUHQWV��$OOHUJDQ� OXL�
PrPH� UpVXOWH� G¶XQH� VXLWH� G¶DFTXLVLWLRQV� HW� GH� IXVLRQV�� 6RXYHQW�� OHV� DFTXLVLWLRQV� GDQV� OH
VHFWHXU�SKDUPDFHXWLTXH�VRQW�SUpVHQWpHV�FRPPH�OH�PR\HQ�G¶DWWHLQGUH�XQH�WDLOOH�FULWLTXH�HW�GH
GLVSRVHU� GH� SOXV� GH� UHVVRXUFHV� SRXU� GpYHORSSHU� GH� QRXYHDX[� PpGLFDPHQWV�� 0DLV
SDUDGR[DOHPHQW� 3IL]HU� D� UpGXLW� VHV� HIIRUWV� GH� UHFKHUFKH� SRXU� FRPSHQVHU� OH� FR�W� GH� VHV
DFTXLVLWLRQV�� 'LVSRVDQW� GH� PRLQV� GH� UHVVRXUFHV� SRXU� PHWWUH� DX� SRLQW� GH� QRXYHDX[
PpGLFDPHQWV�� SURFHVVXV� ORQJ� HW� FR�WHX[�� O¶HQWUHSULVH� HVW� HQWUDvQpH� GDQV� XQ� HIIHW� ERXOH� GH
QHLJH�TXL� OD� FRQGXLW� j� IDLUH� WRXMRXUV�SOXV�G¶DFTXLVLWLRQV�SRXU� UHODQFHU� VRQ�SRUWHIHXLOOH� GH
PpGLFDPHQWV�� 2Q� SRXUUDLW� GLUH� TXH� OD� VWUDWpJLH� GH� 3IL]HU� HVW� GpVRUPDLV� GH� IDLUH� GHV
DFTXLVLWLRQV��'qV�ORUV��LO�HVW�FUXFLDO�GH�ELHQ�FKRLVLU�VHV�FLEOHV�HW�G¶HQ�UpXVVLU�O¶LQWpJUDWLRQ�

&HWWH� VWUDWpJLH� IXW� VXLYLH� DYHF� VXFFqV� SDU� &LVFR� j� OD� ILQ� GHV� DQQpHV� ������ ORUVTXH
O¶HQWUHSULVH� FDOLIRUQLHQQH� PLVDLW� VXU� OHV� IXVLRQV�DFTXLVLWLRQV� SOXW{W� TXH� VXU� OD� FURLVVDQFH
RUJDQLTXH�� DILQ� GH� SRXYRLU� DFTXpULU� HW� GpYHORSSHU� SOXV� UDSLGHPHQW� GH� QRXYHOOHV
WHFKQRORJLHV�GDQV�OH�VHFWHXU�GHV�URXWHXUV�LQWHUQHW��&LVFR�D�DLQVL�DFTXLV�GH�QRPEUHXVHV�VWDUW�
XS� GH� OD� 6LOLFRQ� 9DOOH\�� FH� TXL� OXL� D� SHUPLV� G¶HQULFKLU� VRQ� SRUWHIHXLOOH� G¶DFWLYLWpV� HW� GH
WHFKQRORJLHV� HW� GH� UHQIRUFHU� UDSLGHPHQW� VD�SRVLWLRQ� FRQFXUUHQWLHOOH�� FH�TXL� DXUDLW� pWp�SOXV
GLIILFLOH�j�UpDOLVHU�SDU�FURLVVDQFH�RUJDQLTXH�

'DQV�OH�PrPH�RUGUH�G¶LGpH�RQ�SRXUUDLW�GLUH�TXH�'LVQH\��GDQV�OHV�DQQpHV�������D�G��IDLUH
IDFH�j�XQH�SHUWH�GH�FUpDWLYLWp��j�XQ�YLHLOOLVVHPHQW�GH�VRQ�PDUFKp��j�O¶LUUXSWLRQ�GH�SURGXLWV�GH
VXEVWLWXWLRQ� �OHV� MHX[� YLGpR�� DLQVL� TX¶j� O¶pPHUJHQFH� G¶XQH� QRXYHOOH� WHFKQRORJLH� HW� GH
QRXYHDX[� FRQFXUUHQWV� FRPPH�'UHDPZRUNV�� 3L[DU� RX�)R[��(Q� UpSRQVH��'LVQH\� VH� VHUW� GHV
DFTXLVLWLRQV�FRPPH�G¶XQ�VXEVWLWXW�j�O¶LQQRYDWLRQ���OH�JURXSH�D�UDFKHWp�3L[DU��0DUYHO�HW�/XFDV
)LOPV�� DXWDQW� G¶HQWUHSULVHV� TXL� OXL� DSSRUWHQW� GHV� FRPSpWHQFHV� WHFKQLTXHV�� GHV� KLVWRLUHV� HW
GHV�SHUVRQQDJHV�TXL�VHURQW�HQVXLWH�H[SORLWpV�SDU�OH�JURXSH��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
4XHOV�VRQW�OHV�DYDQWDJHV�HW�OHV�LQFRQYpQLHQWV�j�UpDOLVHU�GHV�DFTXLVLWLRQV�HQ�VpULH�"

������/HV�DFTXLVLWLRQV�YHUWLFDOHV
/HV� DFTXLVLWLRQV� YHUWLFDOHV� FRQVLVWHQW� j� UDFKHWHU� XQH� HQWUHSULVH� HQ� DPRQW� RX� HQ� DYDO� GH� OD

ILOLqUH�R��RSqUH�O¶HQWUHSULVH��(OOHV�YLVHQW�j�DPpOLRUHU�OD�SRVLWLRQ�FRQFXUUHQWLHOOH�GH�O¶DFTXpUHXU
SDU� O¶LQWHUQDOLVDWLRQ� G¶RSpUDWLRQV� SHUPHWWDQW� G¶pYLWHU� XQH� GRXEOH� PDUJH� RX� G¶DFFURvWUH� OH
SRXYRLU�GH�PDUFKp�HQ�FUpDQW�GHV�EDUULqUHV�j�O¶HQWUpH�

/¶LQWHUQDOLVDWLRQ�G¶XQH�DFWLYLWp�FRQVLVWH�SRXU�O¶HQWUHSULVH�j�LQWpJUHU�HQ�VRQ�VHLQ�XQH�UHODWLRQ
TXL� DXSDUDYDQW� VH� UpDOLVDLW� VXU� OH� PDUFKp�� 3RXU� GHV� SURFHVVXV� GH� SURGXFWLRQ�� O¶LQWpJUDWLRQ
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WHFKQLTXH� SHXW� JpQpUHU� GHV� pFRQRPLHV� VXEVWDQWLHOOHV�� $LQVL�� GH� QRPEUHXVHV� HQWUHSULVHV
VLGpUXUJLTXHV�VH�VRQW�LQWpJUpHV�HQ�DYDO��DILQ�G¶DVVRFLHU�VXU�XQ�PrPH�VLWH�OD�IDEULFDWLRQ�GH�O¶DFLHU
HW�VRQ�ODPLQDJH���OH�ODPLQDJH�FRQWLQX�GpJDJH�HQ�HIIHW�GHV�pFRQRPLHV�WHFKQLTXHV�FRQVLGpUDEOHV�

&RFD�&ROD�RX�3HSVL�&ROD�VH�OLPLWHQW�WUDGLWLRQQHOOHPHQW�j�YHQGUH�OHXU�VLURS�GH�EDVH�j�GHV�HPERXWHLOOHXUV�LQGpSHQGDQWV
HW� VH� FRQWHQWHQW� GH� OHXU� OLFHQFLHU� OD�PDUTXH�� &HSHQGDQW�� LOV� UDFKqWHQW� SDUIRLV� GHV� HPERXWHLOOHXUV�� FH� TXL� SHXW� SDUDvWUH
SDUDGR[DO� SXLVTXH� FHWWH� DFWLYLWp� HVW� PRLQV� UHQWDEOH� HW� QpFHVVLWH� GH� ORXUGV� LQYHVWLVVHPHQWV� GDQV� OHV� DFKDWV�� OD� OLJQH
G¶HPERXWHLOODJH��OH�VWRFNDJH�HW�OD�OLYUDLVRQ��3RXUWDQW��UDFKHWHU�GHV�HPERXWHLOOHXUV�SHUPHW�GH�UDWLRQDOLVHU�OHXUV�FDSDFLWpV�GH
SURGXFWLRQ�PDLV�DXVVL�GH�V¶DVVXUHU�XQ�PHLOOHXU�DFFqV�DX�PDUFKp�HW�G¶rWUH�SOXV�UpDFWLI�HQ�FDV�GH�ODQFHPHQW�GH�QRXYHDX[
SURGXLWV��'H�SOXV��DFTXpULU�GHV�HPERXWHLOOHXUV�TXL�WUDYDLOOHQW�pWURLWHPHQW�DYHF�OD�JUDQGH�GLVWULEXWLRQ�SHUPHW�GH�G\QDPLVHU
OH�PDUFKp�HQ�V¶DVVXUDQW�XQH�PHLOOHXUH�SODFH�GDQV�OHV�OLQpDLUHV�

&HUWDLQHV�HQWUHSULVHV�SHXYHQW�HQILQ�DFKHWHU�XQ�IRXUQLVVHXU�RX�XQ�GLVWULEXWHXU�SRXU�VXUYHLOOHU
OHV� pYROXWLRQV� GH� O¶HQYLURQQHPHQW�� GHV� WHFKQRORJLHV� HW� GHV� FR�WV�� FH� TXL� OHV� SODFH� GDQV� XQH
SRVLWLRQ� SOXV� IDYRUDEOH� GDQV� OD� QpJRFLDWLRQ� DYHF� OHV� DXWUHV� IRXUQLVVHXUV� RX� GLVWULEXWHXUV�� /H
UDFKDW� G¶HQWUHSULVHV� VLWXpHV� HQ� DYDO� �SUHVFULSWHXUV� RX� GLVWULEXWHXUV�� SDU� H[HPSOH�� SHUPHW� GH
FUpHU�XQH�GHPDQGH�FDSWLYH�HW�UHSUpVHQWH�XQH�EDUULqUH�j�O¶HQWUpH�SRXU�OHV�FRQFXUUHQWV�SRWHQWLHOV
GH� O¶HQWUHSULVH� DFTXpUHXVH�� 1pDQPRLQV�� GH� WHOOHV� DFTXLVLWLRQV� SRVHQW� XQ� SUREOqPH� GH� FRQIOLW
G¶LQWpUrW� YLV�j�YLV� GHV� DXWUHV� IRXUQLVVHXUV� GX� GLVWULEXWHXU� DFTXLV� SXLVTX¶LOV� VRQW� DXVVL� GHV
FRQFXUUHQWV�

/H�UDFKDW�GH�6HSKRUD�SDU�OH�JURXSH�/90+�D�VRXOLJQp�FH�W\SH�GH�GLIILFXOWpV�SXLVTX¶RIIULU�GHV�FRQGLWLRQV�SULYLOpJLpHV�j
VHV� SURSUHV� PDUTXHV� �WHOOHV� TXH� 'LRU� RX� *LYHQFK\�� SRXYDLW� FRQGXLUH� j� XQH� GpWpULRUDWLRQ� GHV� UHODWLRQV� DYHF� G¶DXWUHV
IRXUQLVVHXUV��WHOV�TXH�&KDQHO�RX�+HUPqV��HW�ILQDOHPHQW�QXLUH�DX[�LQWpUrWV�GH�6HSKRUD�

��3RXUTXRL�IDLUH�GHV�IXVLRQV�RX�GHV�DFTXLVLWLRQV�"
3DU�RSSRVLWLRQ�j�OD�FURLVVDQFH�RUJDQLTXH��OH�SULQFLSDO�DYDQWDJH�GH�OD�FURLVVDQFH�H[WHUQH�HVW

OD�UDSLGLWp�GH�GpYHORSSHPHQW�SXLVTX¶HOOH�FRQVLVWH�j�UHQIRUFHU�GHV�SRVLWLRQV�GpMj�DFTXLVHV��SDUW
GH�PDUFKp��PDUTXH��LPSODQWDWLRQ�LQWHUQDWLRQDOH��RX�GHV�FRPSpWHQFHV�GpMj�GpYHORSSpHV��VDYRLU�
IDLUH� WHFKQRORJLTXH� RX� PDQDJpULDO��� /HV� IXVLRQV�DFTXLVLWLRQV� SHUPHWWHQW� GRQF� G¶DPpOLRUHU� OD
SRVLWLRQ�FRQFXUUHQWLHOOH��VRLW�HQ�MRXDQW�VXU�VD�WDLOOH�HW�VRQ�SRXYRLU�GH�QpJRFLDWLRQ��VRLW�HQ�FUpDQW
GH�OD�YDOHXU�SDU�OD�PLVH�HQ�°XYUH�GH�V\QHUJLHV�

/HV� IXVLRQV�DFTXLVLWLRQV� FUpHQW� GH� OD� YDOHXU� ORUVTXH� OH� UDSSURFKHPHQW� HQWUH� OHV� GHX[
HQWUHSULVHV�SURGXLW�XQH�ULFKHVVH�VXSSOpPHQWDLUH��8QH�DFTXLVLWLRQ�SHXW�DXVVL�SHUPHWWUH�G¶H[WUDLUH
GH�OD�YDOHXU�GH�OD�FLEOH�HQ�DPpOLRUDQW�OHV�SHUIRUPDQFHV�GH�O¶HQWUHSULVH�DFTXLVH�LQGpSHQGDPPHQW
GH� WRXWH� V\QHUJLH���2Q� HVW� DORUV� GDQV� XQH� VLWXDWLRQ� VLPLODLUH� j� XQ� UDFKDW� G¶HQWUHSULVH� SDU� XQH
ILUPH�GH�SULYDWH�HTXLW\�



)LJXUH����� �/HV�PRWLYDWLRQV�GHV�IXVLRQV�DFTXLVLWLRQV

����/HV�PRWLYDWLRQV�GH�QDWXUH�pFRQRPLTXH

������&UpHU�GH�OD�YDOHXU
/HV� V\QHUJLHV� GH� FR�WV� HW� GH� UHYHQXV� VRQW� OHV� MXVWLILFDWLRQV� pFRQRPLTXHV� GHV� IXVLRQV�

DFTXLVLWLRQV�GDQV� OD�PHVXUH�R��HOOHV�SHUPHWWHQW�GH�GRQQHU�SOXV�GH�YDOHXU�DX�QRXYHO�HQVHPEOH
TX¶DX[�ILUPHV�SULVHV�VpSDUpPHQW��/HV�V\QHUJLHV�GH�FR�WV�FUpHQW�GH�OD�YDOHXU�SDU�OD�PXWXDOLVDWLRQ
GH�FHUWDLQHV�IRQFWLRQV��RSpUDWLRQQHOOHV�RX�VXSSRUW��GHV�GHX[�FKDvQHV�GH�YDOHXU��/HV�V\QHUJLHV�GH
UHYHQXV� V¶DSSXLHQW�� HOOHV�� VXU� OD� FRPSOpPHQWDULWp� GHV� DFWLIV� TXL� SHUPHW� G¶pODUJLU� O¶RIIUH� HW� GH
JDJQHU�GH�QRXYHDX[�FOLHQWV��SDU�H[HPSOH�JUkFH�j�GHV�SURPRWLRQV�FURLVpHV��&�HV�GHX[�W\SHV�GH
V\QHUJLHV�SHXYHQW�FRH[LVWHU�GDQV�XQH�PrPH�RSpUDWLRQ�

(Q�������'LVQH\�D�UDFKHWp�0DUYHO�SRXU���PLOOLDUGV�GH�GROODUV��/D�UHQFRQWUH�GH�GHX[�XQLYHUV�WUqV�GLIIpUHQWV�DYDLW�GH
TXRL� VXUSUHQGUH�� &HSHQGDQW�� 'LVQH\� D� SX� DFFpGHU� DX� ODUJH� FDWDORJXH� GHV� VXSHU�KpURV� HW� UpDOLVHU� GH� QRXYHDX[� ILOPV�
ODQFHU�GH�QRXYHOOHV� VpULHV� WpOpYLVpHV� HW�GH�QRPEUHX[�SURGXLWV�GpULYpV��/H� ILOP�7KH�$YHQJHUV� V¶HVW� VROGp� SDU� XQ� JUDQG
VXFFqV��6¶DSSX\DQW�VXU�OHV�VDYRLU�IDLUH�WHFKQRORJLTXH�HW�PDUNHWLQJ�GH�'LVQH\��0DUYHO�V¶HVW�GH�VRQ�F{Wp�GpYHORSSp�GDQV�OH
GRPDLQH�GX�MHX�YLGpR�HW�GHV�MRXHWV�

$YHF�O¶DFTXLVLWLRQ�G¶$LUJDV�SRXU������PLOOLDUGV�G¶HXURV�HQ�������$LU�/LTXLGH�UpDOLVH�O¶RSpUDWLRQ�GH�FURLVVDQFH�H[WHUQH
OD�SOXV�LPSRUWDQWH�GH�VRQ�KLVWRLUH��FH�TXL�GHYUDLW�DFFURvWUH�VRQ�FKLIIUH�G¶DIIDLUHV�GH�������HQYLURQ����PLOOLDUGV�G¶HXURV��
$LU�/LTXLGH� UHGHYLHQW� DLQVL�QXPpUR�XQ�PRQGLDO�GHV�JD]� LQGXVWULHOV�GHYDQW� O¶DOOHPDQG�/LQGH�HW� UppTXLOLEUH� VRQ�FHQWUH�GH
JUDYLWp�YHUV�O¶$PpULTXH�GX�1RUG��$LUJDV�SURSRVH�DXVVL�GHV�VHUYLFHV�HQ�IRXUQLVVDQW�GHV�pTXLSHPHQWV�HW�GHV�DFFHVVRLUHV
QpFHVVDLUHV�j� O¶XWLOLVDWLRQ�GHV�JD]��/¶HQWUHSULVH�SRVVqGH�DLQVL�������PDJDVLQV�HQ�SURSUH�j� WUDYHUV� OHV�eWDWV�8QLV��R�� OHV
SURIHVVLRQQHOV� SHXYHQW� YHQLU� DFKHWHU� OHXU� pTXLSHPHQW� GH� VpFXULWp��$LUJDV� D� pJDOHPHQW� GpYHORSSp� XQH� SODWHIRUPH� G¶H�
FRPPHUFH�R��HOOH�UpDOLVH������GH�VRQ�FKLIIUH�G¶DIIDLUHV��$LU�/LTXLGH�DFFpOqUH�DLQVL�VD�VWUDWpJLH�GH�GpVLQWHUPpGLDWLRQ�SRXU
VH�UDSSURFKHU�GH�VHV�FRQVRPPDWHXUV�ILQDX[�HW�pODUJLW�VRQ�RIIUH�HQ�V¶DSSX\DQW�VXU�OH�UpVHDX�GH�GLVWULEXWLRQ�PXOWLFDQDO�OH
SOXV�GpYHORSSp�GX�PDUFKp�DPpULFDLQ�

6L� OHV� V\QHUJLHV� FRQVWLWXHQW� XQ� REMHFWLI� PDMHXU� GHV� IXVLRQV�DFTXLVLWLRQV�� XQ� GHV� HQMHX[� HVW
FHSHQGDQW� TXH� FHV� V\QHUJLHV� VRLHQW� VXIILVDPPHQW� LPSRUWDQWHV� SRXU� MXVWLILHU� OH� SUL[� GH
O¶DFTXLVLWLRQ�HW�OHV�FR�WV�G¶LQWpJUDWLRQ��2U�OHV�V\QHUJLHV�VRQW�VRXYHQW�GLIILFLOHV�j�pYDOXHU��VXUWRXW
OHV�V\QHUJLHV�GH�UHYHQXV��HW�HQFRUH�SOXV�GLIILFLOHV�j�UpDOLVHU��3DU�DLOOHXUV��OD�PLVH�HQ�SODFH�GHV
V\QHUJLHV� H[LJH� DXVVL� GHV� LQYHVWLVVHPHQWV�� ,O� IDXW� GRQF� V¶HIIRUFHU� GH� ELHQ� pYDOXHU� OHV� UHYHQXV



IXWXUV��OHV�pFRQRPLHV�UpDOLVpHV��OHV�FR�WV�LQGXLWV�HW�PHWWUH�FHV�GRQQpHV�HQ�UDSSRUW�DYHF�OH�SUL[
SD\p��&H�UDWLR�GpWHUPLQHUD�VL�O¶RSpUDWLRQ�HVW�FUpDWULFH�GH�YDOHXU�RX�QRQ�

������)DLUH�GHV�pFRQRPLHV�G¶pFKHOOH�HW�GH�JDPPH
/HV�DFTXLVLWLRQV�SHUPHWWHQW�GH�GpJDJHU�GHV�pFRQRPLHV�G¶pFKHOOH�ORUVTXH�OHV�HQWUHSULVHV�TXL

IXVLRQQHQW� DSSDUWLHQQHQW� DX� PrPH� VHFWHXU� DFWLYLWp�� /HV� ILUPHV� FRQFHUQpHV� IDEULTXHQW� RX
FRPPHUFLDOLVHQW� OHV�PrPHV�SURGXLWV�HW� O¶DFFURLVVHPHQW�GHV�YROXPHV� OHXU�SHUPHW�GH�EDLVVHU� OH
FR�W�GH�UHYLHQW�XQLWDLUH��/HV�pFRQRPLHV�G¶pFKHOOH�FRQFHUQHQW�GRQF�OHV�DFTXLVLWLRQV�KRUL]RQWDOHV
DLQVL�TXH�OHV�DFTXLVLWLRQV�GH�FRQVROLGDWLRQ�JpRJUDSKLTXH�

(Q�DFKHWDQW�5HHERN�HQ�������$GLGDV�JDJQH�GHV�SDUWV�GH�PDUFKp�DX[�eWDWV�8QLV�WRXW�HQ�SURILWDQW�GHV�HIIHWV�GH�PDVVH
VXU� OD� SURGXFWLRQ� HW� VXU� OHV� DFKDWV�� /HV� DFTXLVLWLRQV� VRQW� GRQF� XQ� PR\HQ� G¶DWWHLQGUH� XQH� WDLOOH� FULWLTXH� �FRPSULVH� LFL
FRPPH� XQ� YROXPH� VXIILVDQW� SRXU� DPRUWLU� OHV� FR�WV� IL[HV��� QRQ� VHXOHPHQW� GDQV� OD� SURGXFWLRQ�� PDLV� DXVVL� VXU� G¶DXWUHV
IRQFWLRQV�FRPPH�OD�UHFKHUFKH�GpYHORSSHPHQW�RX�OD�SXEOLFLWp�

$LQVL��GDQV�GHV�VHFWHXUV�j�IRUW�FRQWHQX�WHFKQRORJLTXH��DpURQDXWLTXH��pOHFWURQLTXH�GH�GpIHQVH�
WpOpFRPPXQLFDWLRQV�� SKDUPDFLH��� OHV� IXVLRQV� SHUPHWWHQW� G¶DPRUWLU� VXU� GHV� YROXPHV� GH� YHQWH
DFFUXV�OHV�IUDLV�GH�UHFKHUFKH�HW�GpYHORSSHPHQW�TXL�SHXYHQW�UHSUpVHQWHU�MXVTX¶j������GX�FKLIIUH
G¶DIIDLUHV�

/HV� DFTXLVLWLRQV�� TXDQG� HOOHV� YLVHQW� XQH� GLYHUVLILFDWLRQ� OLpH�� SHUPHWWHQW� GH� GpJDJHU� GHV
pFRQRPLHV�GH�FKDPS� �RX�HFRQRPLHV�RI�VFRSH���� TXL� UHSRVHQW� VXU� OH� SDUWDJH�G¶DFWLIV� GH�PrPH
QDWXUH�HQWUH�GHV�DFWLYLWpV�GLIIpUHQWHV��/HV�pFRQRPLHV�GH�FKDPS�FRQVLVWHQW�GRQF�j�SURGXLUH�GHV
RXWSXWV�GLIIpUHQWV�j�SDUWLU�G¶XQ�PrPH� LQSXW�HW�VH�GLVWLQJXHQW�GHV�pFRQRPLHV�G�¶pFKHOOH�GDQV�OD
PHVXUH�R��OH�SDUWDJH�G¶DFWLIV�FRQFHUQH�GHV�SURGXLWV�GLIIpUHQWV��TXL�QH�VRQW�SDV�VXEVWLWXDEOHV��HW
GRQF�SDV�GLUHFWHPHQW�FRQFXUUHQWV�

������$XJPHQWHU�OH�SRXYRLU�GH�QpJRFLDWLRQ�HW�OH�SRXYRLU�GH�PDUFKp
/¶HIIHW�GH�WDLOOH�LQGXLW�SDU�OHV�IXVLRQV�DFTXLVLWLRQV�FRQIqUH�VRXYHQW�XQ�SRXYRLU�GH�QpJRFLDWLRQ

DFFUX�TXL�SHUPHW�G¶REWHQLU�GH�PHLOOHXUHV�FRQGLWLRQV�DXSUqV�GHV�IRXUQLVVHXUV�RX�GHV�FOLHQWV�HW�GHV
GLVWULEXWHXUV�

/HV� IXVLRQV�DFTXLVLWLRQV� KRUL]RQWDOHV� UpGXLVHQW� DLQVL� PpFDQLTXHPHQW� OH� QRPEUH� GH
FRQFXUUHQWV�HW�DFFURLVVHQW�OH�QLYHDX�GH�FRQFHQWUDWLRQ�UHODWLI�SDU�UDSSRUW�DX[�DXWUHV�DFWHXUV�GH�OD
ILOLqUH��&¶HVW� SRXUTXRL� LO� H[LVWH� XQH� UpJOHPHQWDWLRQ� GLWH� DQWLWUXVW�� SOXV� RX�PRLQV� FRQWUDLJQDQWH
VHORQ� OHV� SD\V�� SRXU� pYLWHU� XQH� WURS� IRUWH� FRQFHQWUDWLRQ� GH� FHUWDLQV� VHFWHXUV� G¶DFWLYLWp�� 8Q
SRXYRLU� GH� QpJRFLDWLRQ� WURS� pOHYp�� VH� UDSSURFKDQW� GX� SRXYRLU� PRQRSROLVWLTXH� RX
ROLJRSROLVWLTXH�� IDXVVH�HQ�HIIHW� OD�FRQFXUUHQFH�HW� VH� UpDOLVH�DX�GpWULPHQW�GX�FOLHQW� ILQDO�TXL� VH
YRLW�LPSRVHU�XQ�SUL[�VDQV�DXWUH�FKRL[�

/H� JURXSH� VXpGRLV� (OHFWUROX[� DYDLW� VRXPLV� XQH� RIIUH� GH� ����PLOOLDUGV� GH� GROODUV� HQ� ����� SRXU� UDFKHWHU� OD� GLYLVLRQ
pOHFWURPpQDJHU�GH�*HQHUDO�(OHFWULF��&HWWH�RSpUDWLRQ�GHYDLW�SHUPHWWUH�j�(OHFWUROX[�GH�SDVVHU�G¶XQ�FKLIIUH�G¶DIIDLUHV�GH���
PLOOLDUGV� GH� GROODUV� j� �����PLOOLDUGV� GH� GROODUV��0DLV� OH� SURMHW� GH� UDFKDW� D� pWp� EORTXp� SDU� OH� GpSDUWHPHQW� GH� OD� -XVWLFH
DPpULFDLQ� TXL� HVWLPDLW� TXH� FHWWH� DFTXLVLWLRQ� HQWUDvQHUDLW� XQH� KDXVVH� GHV� SUL[� GH� SURGXLWV� FRPPH� OHV� JD]LQLqUHV� RX� OHV
SODTXHV�GH�FXLVVRQ�HW�ODLVVHUDLW�GHX[�JURXSHV�GRPLQHU�OH�PDUFKp��(OHFWUROX[�HW�:KLUOSRRO�

$X�GpEXW�GH� O¶DQQpH�������836�� OHDGHU�PRQGLDO�GH� OD�PHVVDJHULH��D�UHQRQFp�j�DFTXpULU�VRQ�FRQFXUUHQW�QpHUODQGDLV



717��QXPpUR���HQ�(XURSH�GHUULqUH�'+/��/¶DFTXLVLWLRQ�DXUDLW� IDLW�G¶836� OH� OHDGHU�HXURSpHQ�GH� OD�PHVVDJHULH�HW�GH� OD
ORJLVWLTXH� HW� DXUDLW� UHQIRUFp� VD� GRPLQDWLRQ� PRQGLDOH� IDFH� j� )HGH[�� &HWWH� 23$� DPLFDOH� V¶HVW� KHXUWpH� DX[� FRQWUDLQWHV
RSSRVpHV�SDU�OD�&RPPLVVLRQ�HXURSpHQQH�TXL�FUDLJQDLW�TXH�OD�FRQFXUUHQFH�GDQV�OH�VHFWHXU�GH�OD�GLVWULEXWLRQ�GHV�SHWLWV�FROLV
VRLW�IDXVVpH�SDU�OD�UpGXFWLRQ�GX�QRPEUH�G¶RSpUDWHXUV�HW�OD�IRUPDWLRQ�G¶XQ�GXRSROH�DYHF�'+/��(Q�UHYDQFKH��)HGH[�D�SX
DFTXpULU� 717� SRXU� ���� PLOOLDUGV� G¶HXURV�� FH� TXL� OXL� GRQQHUD� OD� GHX[LqPH� SODFH� HQ� (XURSH� GHUULqUH� '+/�� ILOLDOH� GH
'HXWVFKH�3RVW�

/HV�DFTXLVLWLRQV�YHUWLFDOHV�UHQIRUFHQW�DXVVL�OH�SRXYRLU�GH�QpJRFLDWLRQ�G¶XQH�HQWUHSULVH�GDQV
OD�PHVXUH�R��HOOH�FRQWU{OH�OD�ILOLqUH�HW�SHXW�DLQVL�pYLQFHU�VHV�FRQFXUUHQWV�HQ�FUpDQW�GHV�EDUULqUHV
j� O¶HQWUpH�RX�HQ� OHXU�YHQGDQW��SDU�H[HPSOH��GHV�PDWLqUHV�SUHPLqUHV�j�XQ�SUL[�ELHQ�VXSpULHXU�j
FHOXL�UpDOLVp�HQ�LQWHUQH�DX�VHLQ�GH�OD�PrPH�HQWUHSULVH��YRLU�OH�FKDSLWUH����

������$FFpGHU�j�GHV�UHVVRXUFHV�FRPSOpPHQWDLUHV
8QH� DFTXLVLWLRQ� SHXW� SHUPHWWUH� G¶DFFpGHU� j� GHV� UHVVRXUFHV� FRPSOpPHQWDLUHV� RX� GHV

FRPSpWHQFHV� TX¶LO� VHUDLW� WURS� FR�WHX[� RX� WURS� ORQJ� GH� GpYHORSSHU� HQ� LQWHUQH�� TXH� FH� VRLW� XQH
PDUTXH��DYHF�VRQ�SRVLWLRQQHPHQW�VSpFLILTXH�HW�VHV�FOLHQWV��RX�XQH�WHFKQRORJLH�

/¶DFTXLVLWLRQ�GH�3L[DU�SDU�'LVQH\�D�SHUPLV�DX�JpDQW�PRQGLDO�GX�GLYHUWLVVHPHQW�G¶DFFpGHU�DX[�FRPSpWHQFHV�WDQJLEOHV
HW� LQWDQJLEOHV�GH�3L[DU�GDQV� OHV� ORJLFLHOV�G¶DQLPDWLRQ�R��'LVQH\�DYDLW�GX� UHWDUG�� DLQVL�TXH�GDQV� OD�FUpDWLRQ�GH� VFpQDULRV
LQQRYDQWV�SRXYDQW�UpSRQGUH�j�OD�IRLV�DX[�DWWHQWHV�GHV�HQIDQWV�HW�GHV�DGXOWHV�

3DUIRLV� O¶HQWUHSULVH� SHXW� UpDOLVHU� GHV� DFTXLVLWLRQV� SRXU� UHQRXYHOHU� HQ� SURIRQGHXU� VRQ
SRUWHIHXLOOH�G¶DFWLYLWpV�HW�GH�FRPSpWHQFHV�HW�VH�UpRULHQWHU�VWUDWpJLTXHPHQW��/¶DFTXLVLWLRQ�HVW�HQ
TXHOTXH� VRUWH� XQ� PR\HQ� GH� VXUYLH� RX� DX� PRLQV� GH� FKDQJHPHQW� UDGLFDO� GH� SRVLWLRQQHPHQW
VWUDWpJLTXH�

(Q�������'HOO�D�IDLW�O¶DFTXLVLWLRQ�G¶(0&��XQH�HQWUHSULVH�VSpFLDOLVpH�GDQV�OH�VWRFNDJH�GH�GRQQpHV�SRXU�XQ�PRQWDQW�GH
���PLOOLDUGV�GH�GROODUV��&HWWH�DFTXLVLWLRQ�YLVH�j�WUDQVIRUPHU�'HOO�HQ�SURIRQGHXU�HW�j�GpSODFHU�OH�FHQWUH�GH�JUDYLWp�GH�VRQ
SRUWHIHXLOOH�G¶DFWLYLWpV�

'HOO�VXELW�HQ�HIIHW�GHSXLV�OH�PLOLHX�GHV�DQQpHV������OH�GpFOLQ�GHV�YHQWHV�GH�3&��HQ�UHFXO�DX�SURILW�GHV�WDEOHWWHV�HW�GHV
VPDUWSKRQHV�� 'HOO� V¶HVW� GRQF� HIIRUFp� GH� UpGXLUH� VD� GpSHQGDQFH� DX� 3&�� 6D� GLYHUVLILFDWLRQ� GDQV� OHV� VPDUWSKRQHV�� OHV
WDEOHWWHV�RX�OHV�OHFWHXUV�03��D\DQW�pFKRXp��'HOO�D�FKRLVL�GH�VH�WRXUQHU�YHUV�OHV�VHUYLFHV�DX[�HQWUHSULVHV��R��OD�FURLVVDQFH
HW� OHV�PDUJHV� VRQW� SOXV� IRUWHV�� $LQVL� HQ� ������'HOO� D� DFTXLV� 3HURW� 6\VWHPV�� O¶XQ� GHV� OHDGHUV� DPpULFDLQV� GHV� VHUYLFHV
LQIRUPDWLTXHV��pTXLSHPHQWV�UpVHDX[��VpFXULWp�LQIRUPDWLTXH��ORJLFLHO��VWRFNDJH��HWF����'HOO�D�SURJUHVVLYHPHQW�GLYHUVLILp�VRQ
SRUWHIHXLOOH� G¶DFWLYLWpV� HQ� DFTXpUDQW� GHV� VSpFLDOLVWHV� GHV� ORJLFLHOV� HW� GHV� VHUYLFHV� DX[� HQWUHSULVHV� WHOV� TXH�&RPSHOOHQW�
2FDULQD� 1HWZRUNV� RX� &UHGDQW� 7HFKQRORJLHV�� 0DLV� HQ� ������ 'HOO� JpQpUDLW� HQFRUH� ����� PLOOLDUGV� GH� GROODUV� GH� FKLIIUH
G¶DIIDLUHV�GDQV�OHV�3&�HW�����PLOOLDUGV�GDQV�OHV�VHUYHXUV��$XVVL�O¶DFTXLVLWLRQ�G¶(0&�HVW�HOOH�XQ�YpULWDEOH�VDXW�VWUDWpJLTXH�
$SUqV�FH�UDFKDW��OH�QRXYHO�HQVHPEOH�VHUD�OHDGHU�GDQV�OHV�VHUYHXUV��OH�VWRFNDJH�HW�OH�©�FORXG�FRPSXWLQJ�ª��$X�PRPHQW
GH�O¶DFTXLVLWLRQ��(0&�UpDOLVDLW������PLOOLDUGV�GH�GROODUV�GH�UHYHQXV�GDQV�OH�VWRFNDJH�VXU�XQ�WRWDO�GH����PLOOLDUGV�GH�GROODUV
GH�FKLIIUH�G¶DIIDLUHV��¬�OD�FRPSOpPHQWDULWp�GHV�DFWLYLWpV�V¶DMRXWH�FHOOH�GHV�FOLHQWV�SXLVTXH�(0&�HVW�ELHQ�SODFp�FKH]�OHV
JUDQGV�FRPSWHV��$X�WHUPH�GX�UDSSURFKHPHQW�� OHV�GHX[�HQWUHSULVHV�DIILFKHURQW�SOXV�GH����PLOOLDUGV�GH�GROODUV�GH�FKLIIUH
G¶DIIDLUHV�

6L� OD�SRVLWLRQ�GH�'HOO�VHPEOH�VRUWLU� UHQIRUFpH�GH�FHWWH�DFTXLVLWLRQ�� LO� IDXW�VRXOLJQHU�TXH� O¶LQWpJUDWLRQ�GH�GHX[�JURVVHV
HQWUHSULVHV�VLWXpHV�VXU�GHV�PDUFKpV�PDWXUHV�QH�VHUD�SDV�VLPSOH��&HUWHV��OH�VWRFNDJH�GH�GRQQpHV�GDQV�OHV�©�GDWD�FHQWHUV
ª� HW� OHV� ORJLFLHOV� G¶H[WUDFWLRQ� SXLV� GH� WUDLWHPHQW� GH� GRQQpHV� VRQW� GHV� DFWLYLWpV� HQ� FURLVVDQFH��0DLV�'HOO�(0&�YD� rWUH
FRQIURQWp�j� OD�FRQFXUUHQFH�G¶,%0��+3�RX�0LFURVRIW�� DLQVL�TX¶j�FHOOH�GH�*RRJOH�RX�$PD]RQ�TXL�RIIUHQW�GpVRUPDLV�GHV
VHUYLFHV�GH�FORXG�WUqV�SHUIRUPDQWV��(0&�D�G¶DLOOHXUV�YX�VD�FURLVVDQFH�IRUWHPHQW�UDOHQWLU�FHV�GHUQLqUHV�DQQpHV�

������([WUDLUH�GH�OD�YDOHXU�HW�UHYHQGUH�O¶HQWUHSULVH�DFTXLVH
'LIIpUHQWV� FDV�GH� ILJXUH�SHUPHWWHQW� j� O¶DFTXpUHXU�G¶H[WUDLUH�GH� OD�YDOHXU�G¶XQH� DFTXLVLWLRQ�



F¶HVW�j�GLUH�GH�V¶DSSURSULHU�XQH�YDOHXU� ODWHQWH�GDQV� OD�FLEOH�PDLV�QRQ�H[SORLWpH��/¶REMHFWLI�HVW
DORUV�GH�UpDOLVHU�GHV�SOXV�YDOXHV�j�FRXUW�WHUPH�HQ�UHYHQGDQW�OD�FLEOH�HQ�O¶pWDW�RX�SDU�©�PRUFHDX[
ª��QRWDPPHQW�VL�FHWWH�GHUQLqUH�HVW�XQ�JURXSH�GLYHUVLILp�

/HV�IRQGV�GH�/%2�VRQW�OHV�VSpFLDOLVWHV�GH�O¶H[WUDFWLRQ�GH�YDOHXU��YRLU�O¶HQFDGUp�&RQWURYHUVH
HQ� GpEXW� GH� FKDSLWUH���PDLV� GHV� HQWUHSULVHV� SHXYHQW� DXVVL� UpDOLVHU� FH� W\SH� G¶RSpUDWLRQ� TXL� VH
WUDGXLW� JpQpUDOHPHQW� SDU� GHV� UHVWUXFWXUDWLRQV�� GHV� OLFHQFLHPHQWV� HW� XQH� IRUWH� SUHVVLRQ� VXU� OHV
HPSOR\pV� HW� OHV�PDQDJHUV��8Q� IRQGV� G¶LQYHVWLVVHPHQW� SHXW� DXVVL�� JUkFH� j� GH� IRUWHV� LQFLWDWLRQV
ILQDQFLqUHV��IDYRULVHU�XQH�GpPDUFKH�SOXV�HQWUHSUHQHXULDOH�HW�UHODQFHU�XQH�HQWUHSULVH�DVVRXSLH�

/H�UDFKDW�GH�/DFRVWH�SDU�XQ�IRQGV�G¶LQYHVWLVVHPHQW�D�SHUPLV�GH�UHYDORULVHU�OD�YLHLOOH�PDUTXH�DX�FURFRGLOH�JUkFH�j�XQH
VWUDWpJLH�PDUNHWLQJ�HW�FRPPHUFLDOH�SOXV�G\QDPLTXH�HW�PLHX[�FLEOpH�

&HUWDLQV�DFTXpUHXUV�©�HQ�VpULH�ª�VRQW�SDVVpV�PDvWUHV�GDQV� O¶DUW�GX� WXUQ�DURXQG� �� LOV�VDYHQW
DPpOLRUHU� OD� SURGXFWLYLWp� GH� OHXUV� FLEOHV� HQ� DSSOLTXDQW� GHV�PpWKRGHV�GH�JHVWLRQ� pSURXYpHV� HW
SDUWLFXOLqUHPHQW�HIILFDFHV��WDQW�G¶XQ�SRLQW�GH�YXH�RSpUDWLRQQHO�TXH�VWUDWpJLTXH��YRLU�OH�PLQL�FDV
+DQVRQ�7UXVW��

����/HV�DXWUHV�W\SHV�GH�PRWLYDWLRQ
/HV� PRWLYDWLRQV� SHUVRQQHOOHV� GHV� GLULJHDQWV� HW� OHV� IDFWHXUV� OLpV� j� OD� G\QDPLTXH

FRQFXUUHQWLHOOH�MRXHQW�DXVVL�XQ�U{OH�GDQV�OH�GpFOHQFKHPHQW�GHV�IXVLRQV�DFTXLVLWLRQV�

�/HV�PRWLYDWLRQV�SHUVRQQHOOHV�GHV�GLULJHDQWV
'DQV� OHV� IXVLRQV�DFTXLVLWLRQV�� DX[� PRWLIV� SXUHPHQW� pFRQRPLTXHV� V¶DMRXWHQW� SDUIRLV� GHV

PRWLYDWLRQV� G¶XQ� DXWUH� RUGUH�� SDU� H[HPSOH� OH� VWDWXW� SURIHVVLRQQHO� GHV� GLULJHDQWV� �� rWUH� DX[
FRPPDQGHV�G�¶XQH�HQWUHSULVH�SOXV�JUDQGH��V¶HQULFKLU�SHUVRQQHOOHPHQW�RX�SURWpJHU�VRQ�SRVWH����(Q
HIIHW�� OD� ILQDOLVDWLRQ� GHV� RSpUDWLRQV� GH� FURLVVDQFH� H[WHUQH� LPSOLTXH� VRXYHQW� XQ� LQWpUHVVHPHQW
ILQDQFLHU� GHV� GLULJHDQWV�� 3DU� DLOOHXUV�� OD� UpDOLVDWLRQ� G¶XQH� RSpUDWLRQ� GH� IXVLRQ�DFTXLVLWLRQ
FRQIqUH�XQ�SUHVWLJH�IRUW�SRXU�GHV�PDQDJHUV�HQ�TXrWH�GH�SRXYRLU�VXSSOpPHQWDLUH�HW�GH�QRWRULpWp�
4XDQG�LOV�VRQW�PXV�SDU�FH�JHQUH�GH�PRWLYDWLRQ��OHV�GLULJHDQWV�RQW�WHQGDQFH�j�IDLUH�SDVVHU�OHXUV
LQWpUrWV�SURSUHV�DYDQW�FHX[�GHV�DFWLRQQDLUHV�

/H� JURXSH� DOOHPDQG�78,� D� UpDOLVp� GH� QRPEUHXVHV� DFTXLVLWLRQV�� SOXV� GH� ���� TXL� OXL� RQW� SHUPLV� GH� GHYHQLU� OH� OHDGHU
PRQGLDO� GX� WRXU� RSHUDWLQJ�� ,O� D� DLQVL� DFTXLV� +DSDJ� /OR\G�� 7KRPDV� &RRN�� 7KRPVRQ� HW� 1RXYHOOHV� )URQWLqUHV�� 6L� FHV
DFTXLVLWLRQV�SHXYHQW�rWUH�SHUWLQHQWHV�VWUDWpJLTXHPHQW��XQH�pWXGH��D�PRQWUp�TXH�OH�GLULJHDQW�GH�O¶HQWUHSULVH�DYDLW�EpQpILFLp
G¶XQH�KDXVVH�GH�VDODLUH�GH�������HW�GH�ERQXV�SOXV�LPSRUWDQWV��FHX[�FL�pWDQW�IL[pV�VHORQ�OD�WDLOOH�HW�OD�TXDQWLWp�G¶DFWLIV�j
JpUHU��� /H� GLULJHDQW� D� DXVVL� EpQpILFLp� GH� JDLQV� ©� V\PEROLTXHV� ª� HW� UHODWLRQQHOV� �� LO� D� IDLW� VRQ� HQWUpH� GDQV� OH� FRQVHLO
G¶DGPLQLVWUDWLRQ�GH�VHSW�HQWUHSULVHV�GRQW�GHX[�DSSDUWHQDQW�DX�&'$;��,O�D�pWp�QRPPp�SUpVLGHQW�GX�ERDUG�G¶XQH�ILOLDOH�GH
OD�'HXVWFKH�%DKQ�HW�D�pWp�FRQWDFWp�SRXU�GHYHQLU�&(2��FKLHI�H[HFXWLYH�RIILFHU��GH�'HXWVFK�7HOHFRP�RX�GH�O¶pOHFWULFLHQ
5:(�

�/¶HIIHW�G¶LPLWDWLRQ
/HV� HQWUHSULVHV� SHXYHQW� DGRSWHU� GHV� VWUDWpJLHV� G¶LPLWDWLRQ� GH� OHXUV� FRQFXUUHQWV��2Q� DVVLVWH

DLQVL�j�GHV�YDJXHV�GH�IXVLRQV�GDQV�FHUWDLQV�VHFWHXUV�

/D�IXVLRQ�HQWUH�%3�HW�$PRFR�HQ������D�VDQV�GRXWH�LQVSLUp�OH�UDSSURFKHPHQW�HQWUH�([[RQ�HW�0RELO�OD�PrPH�DQQpH�
SXLV��TXHOTXHV�PRLV�SOXV�WDUG��FHOXL�G¶(OI�HW�7RWDO�)LQD��VRXFLHX[�GH�QH�SDV�VH�ODLVVHU�GLVWDQFHU�GDQV�OD�FRXUVH�j�OD�WDLOOH�



�1HXWUDOLVHU�RX�SUpHPSWHU�XQ�FRQFXUUHQW
/HV�DFTXLVLWLRQV�SHXYHQW�rWUH�XWLOLVpHV�SRXU�DIIDLEOLU�RX�IDLUH�GLVSDUDvWUH�XQ�FRQFXUUHQW�

/¶DFTXLVLWLRQ�GH�:KDWV$SS�SDU�)DFHERRN�HVW�XQH�VWUDWpJLH�YLVDQW�j�DFFURvWUH�OHV�UHYHQXV�GH�)DFHERRN�PDLV�DXVVL�j
VRXVWUDLUH�OD�FLEOH�j�XQ�DXWUH�DFTXpUHXU�SRWHQWLHO�WHO�TXH�*RRJOH�RX�0LFURVRIW�

/HV� DFTXLVLWLRQV� SHXYHQW� DXVVL� SHUPHWWUH� GH� EORTXHU� O¶DFFqV� G¶XQ� PDUFKp� GRQQp� j� XQ
FRQFXUUHQW�

/H�UDFKDW�GH�3URPRGqV�SDU�&DUUHIRXU�HQ������pWDLW�QRWDPPHQW�PRWLYp�SDU�OD�YRORQWp�G¶pYLWHU�O¶HQWUpH�GH�:DO�0DUW
VXU�OH�PDUFKp�IUDQoDLV��(Q�HIIHW��OD�VLWXDWLRQ�ERXUVLqUH�GH�O¶pSRTXH�UHQGDLW�3URPRGqV�HW�&DUUHIRXU�©�23$EOHV�ª�SDU�:DO�
0DUW�

��/HV�GLIILFXOWpV�GHV�IXVLRQV�DFTXLVLWLRQV
/HV� UpVXOWDWV� GHV� IXVLRQV�DFTXLVLWLRQV� V¶DYqUHQW� OH� SOXV� VRXYHQW� PLWLJpV�� QRWDPPHQW� SRXU

O¶DFTXpUHXU��'DQV�GH�QRPEUHX[�FDV�� LO� HVW�ELHQ�GLIILFLOH�GH�FUpHU� VXIILVDPPHQW�GH�YDOHXU�SRXU
FRPSHQVHU� OD� SULPH� GH� FRQWU{OH� TX¶RQW� SD\pH� OHV� DFWLRQQDLUHV� GH� OD� VRFLpWp� DFTXpUHXVH�
3DUDGR[DOHPHQW�� OHV� JDJQDQWV� GH� FHV� RSpUDWLRQV� VRQW� OD� SOXSDUW� GX� WHPSV� OHV� DFWLRQQDLUHV� GH
O¶HQWUHSULVH�DFTXLVH��TXL�SHUoRLYHQW�FHWWH�SULPH�GH�FRQWU{OH��DORUV�TXH�OH�SULQFLSH�PrPH�G¶rWUH
UDFKHWp� HVW� HQ� JpQpUDO� FRQVLGpUp� FRPPH� XQ� pFKHF� VWUDWpJLTXH�� /HV� UpVXOWDWV� PLWLJpV� GHV
RSpUDWLRQV�GH�FURLVVDQFH�H[WHUQH�VRQW�DWWULEXDEOHV�j�GHX[�W\SHV�GH�IDFWHXUV���OHV�VXUFR�WV�GH�OD
FURLVVDQFH�H[WHUQH��OH�SUL[�WURS�pOHYp�HW�OHV�GLIILFXOWpV�j�WLUHU�SOHLQHPHQW�SDUWL�GHV�DFWLIV�DFTXLV�
/HV� SUHPLHUV� VH�PDQLIHVWHQW� GqV� OD� WUDQVDFWLRQ� �� OHV� VHFRQGHV� DSSDUDLVVHQW� TXDQG� LO� V¶DJLW� GH
PHWWUH�HQ�°XYUH�OD�IXVLRQ�

����/HV�VXUFR�WV�GHV�RSpUDWLRQV�GH�FURLVVDQFH�H[WHUQH
6L�OHV�IXVLRQV�DFTXLVLWLRQV�SHUPHWWHQW�G¶DPpOLRUHU� OD�VLWXDWLRQ�VWUDWpJLTXH�G¶XQH�ILUPH��HOOHV

VRQW�DXVVL�XQ�RXWLO�GH�FURLVVDQFH�FR�WHX[�HW�ULVTXp��(Q�HIIHW��OD�WUDQVDFWLRQ�G¶DFTXLVLWLRQ�VXSSRVH
OH�SDLHPHQW�G¶XQH�SULPH�GH�FRQWU{OH�TXL�HQ�DXJPHQWH�OH�SUL[�SDU�UDSSRUW�j�OD�YDOHXU�REMHFWLYH�GH
OD�FLEOH��'H�SOXV��FHWWH�SULPH�V¶DFFURvW�DYHF�OH�QRPEUH�G¶DFTXpUHXUV�SRWHQWLHOV��TXL�VRQW�SRXVVpV
j�UpYLVHU�OHXU�RIIUH�j�OD�KDXVVH�SRXU�UHPSRUWHU�O¶HQWUHSULVH�FRQYRLWpH�

/H�SUL[�G¶DFTXLVLWLRQ�HVW�pJDOHPHQW�LQIOXHQFp�SDU�©�O¶DV\PpWULH�G¶LQIRUPDWLRQ�ª��F¶HVW�j�GLUH
OH� IDLW� TXH� OH� YHQGHXU� GpWLHQW� GDYDQWDJH� G¶LQIRUPDWLRQV� TXH� O¶DFKHWHXU� VXU� O¶HQWUHSULVH� FLEOH�
/¶HQWUHSULVH� QH� FRQQDvW� MDPDLV� WRXW� j� IDLW� FH� TX¶HOOH� DFKqWH� HW� SDUIRLV�� GHUULqUH� OD� YLWULQH�� VH
FDFKHQW�GHV�SUREOqPHV�LQVRXSoRQQpV�TXL�QXLURQW�j�OD�SHUIRUPDQFH�GX�QRXYHO�HQVHPEOH��'DQV�OH
PHLOOHXU�GHV� FDV�� FH�TXH� FRQQDvW� O¶DFTXpUHXU� FH� VRQW�G¶DERUG�GHV� UpVXOWDWV� SDVVpV�� DORUV�TX¶LO
DFKqWH��VRXYHQW�DX�SUL[�IRUW��OD�SURPHVVH�K\SRWKpWLTXH�GH�PHLOOHXUV�UpVXOWDWV�GDQV�OH�IXWXU��2U�FHV
GHUQLHUV�GpSHQGHQW�GH�OD�PLVH�HQ�°XYUH�GHV�V\QHUJLHV�PDLV�DXVVL�GH�O¶pYROXWLRQ�GX�FRQWH[WH�GH
O¶LQGXVWULH�HW�GH�O¶pFRQRPLH�

(Q�������+3�D� UDFKHWp�SRXU������PLOOLDUGV�GH�GROODUV� O¶pGLWHXU�GH� ORJLFLHOV� EULWDQQLTXH�$XWRQRP\�� VSpFLDOLVp�GDQV� OD
UHFKHUFKH� HW� O¶DQDO\VH� GH� GRQQpHV� FRPSOH[HV�� 4XHOTXHV� PRLV� DSUqV� O¶DFTXLVLWLRQ�� +3� D� pWp� FRQWUDLQW� GH� GpSUpFLHU� OD



YDOHXU�GH�FHW�DFWLI�SRXU�SUqV�GH���PLOOLDUGV�GH�GROODUV�DSUqV�DYRLU�GpFRXYHUW�GHV�PDQLSXODWLRQV�FRPSWDEOHV��/HV�GLULJHDQWV
G¶$XWRQRP\�RQW�pWp�DFFXVpV�G¶DYRLU�VFLHPPHQW�WURPSp�+3�HQ�JRQIODQW�OHV�SURILWV��,OV�DXUDLHQW�QRWDPPHQW�DVVLPLOp�j�GHV
YHQWHV�GH�ORJLFLHOV�GHV�YHQWHV�GH�PDWpULHO��SHX�UHQWDEOHV�PDLV�TXL�UHSUpVHQWDLHQW�MXVTX¶j������GHV�YHQWHV�GH�O¶pGLWHXU��(Q
GL[�KXLW�PRLV��O¶DFTXLVLWLRQ�D�SHUGX������GH�VD�YDOHXU��¬�FHWWH�DQQRQFH��+3�D�SHUGX�SOXV�GH������GH�VD�YDOHXU�ERXUVLqUH
HQ�XQH�VpDQFH�

����'HV�GLIILFXOWpV�j�WLUHU�SOHLQHPHQW�SDUWL�GHV�DFWLIV�DFTXLV

������8Q�SURFHVVXV�G¶LQWpJUDWLRQ�VRXYHQW�FR�WHX[�HW�ORXUG
/D�UpDOLVDWLRQ�GH�V\QHUJLHV� VXSSRVH�XQH� LQWpJUDWLRQ�HW�XQH� UDWLRQDOLVDWLRQ�GHV�DFWLYLWpV��3DU

H[HPSOH�� OD� UpDOLVDWLRQ� G¶pFRQRPLHV� G¶pFKHOOH� DX� QLYHDX� GH� OD� SURGXFWLRQ� H[LJH� VRXYHQW� XQH
FHQWUDOLVDWLRQ� GH� OD� SURGXFWLRQ� VXU� XQ� VLWH� XQLTXH�� FH� TXL� HQWUDvQH� OD� IHUPHWXUH� RX� OD
UHVWUXFWXUDWLRQ�GHV�DXWUHV�VLWHV��&HV�GpPDUFKHV�HQJHQGUHQW�GHV�GLIILFXOWpV�G¶DMXVWHPHQW�HQWUH�OHV
RUJDQLVDWLRQV� TXL� SHXYHQW� UHWDUGHU� OHV� EpQpILFHV� DWWHQGXV�� (W� OHV� SUREOqPHV� G¶LQWpJUDWLRQ� VRQW
G¶DXWDQW�SOXV�pOHYpV�TXH�OHV�ILUPHV�DFTXLVHV�VRQW�GH�JUDQGH�WDLOOH�

/H�SURFHVVXV�G¶LQWpJUDWLRQ�H[LJH�HQ�RXWUH�GH�PRELOLVHU�GHV�UHVVRXUFHV�HQ�LQWHUQH�TXL�QH�VRQW
DORUV�SOXV�GpGLpHV�j�OD�OXWWH�GLUHFWH�FRQWUH�OHV�FRQFXUUHQWV��(Q�VH�FRQFHQWUDQW�VXU�O¶LQWpJUDWLRQ��RQ
QpJOLJH�OHV�pYROXWLRQV�GX�PDUFKp�HW�OHV�PRXYHPHQWV�GHV�FRQFXUUHQWV�

/RUV�GH�OD�IXVLRQ�HQWUH�+3�HW�&RPSDT��FHUWDLQV�RSSRVDQWV�HQ�LQWHUQH�FUDLJQDLHQW�TXH�+3��RFFXSp�j�LQWpJUHU�&RPSDT�
QpJOLJH�O¶LQQRYDWLRQ��OHV�pYROXWLRQV�GHV�PDUFKpV�RX�OHV�SURJUqV�GHV�FRQFXUUHQWV�HW�SHUGH�ILQDOHPHQW�HQ�FRPSpWLWLYLWp��/HV
GLULJHDQWV�GH�'HOO�HW�6XQ�V¶pWDLHQW�SXEOLTXHPHQW� IURWWpV� OHV�PDLQV�HW�DYDLHQW�DQQRQFp�TXH� OH� UDSSURFKHPHQW�� ORLQ�G¶rWUH
XQH�PHQDFH��UHSUpVHQWDLW�XQH�RSSRUWXQLWp�SRXU�OHXUV�HQWUHSULVHV�UHVSHFWLYHV��

������'HV�DFWLIV�PRLQV�LQWpUHVVDQWV�TXH�SUpYX
&HUWDLQHV� DFTXLVLWLRQV� VH� UpYqOHQW�PRLQV� LQWpUHVVDQWHV� TXH� SUpYX� HQ� UDLVRQ� GH� OD� SHUWH� GH

FHUWDLQHV�UHVVRXUFHV�FOpV�

$SUqV� OH� UDFKDW�GH�*XFFL� j�XQ�SUL[�pOHYp�SDU�.HULQJ�HQ�������7RP�)RUG�HW�'RPHQLFR�GH�6ROH�� OH�GXR�TXL�GLULJHDLW
O¶HQWUHSULVH� HW� TXL� pWDLW� FRQVLGpUp� FRPPH� O¶DXWHXU� GX� UHQRXYHDX� GH� OD�PDUTXH�� RQW� DQQRQFp� OHXU� GpSDUW� SRXU� FDXVH� GH
PpVHQWHQWH�DYHF�OHXU�DFWLRQQDLUH��/D�YDOHXU�ERXUVLqUH�GH�O¶HQWUHSULVH�V¶HQ�HVW�WURXYpH�LPPpGLDWHPHQW�DIIHFWpH�

/HV� PHVXUHV� GH� UHVWUXFWXUDWLRQ� SHXYHQW� HQWUDvQHU� OH� GpSDUW� GH� PDQDJHUV� HW� G¶HPSOR\pV
GpWHQWHXUV� GH� VDYRLUV� PDQDJpULDX[� RX� WHFKQLTXHV� SUpFLHX[� SRXU� O¶HQWUHSULVH�� (OOHV� HQWUDvQHQW
DXVVL� XQH� SHUWH� GH� PRWLYDWLRQ� G¶XQH� SDUWLH� GHV� VDODULpV�� TXL� SHXYHQW� VH� VHQWLU� OpVpV� SDU� OHV
FKDQJHPHQWV�VRXKDLWpV�SDU�O¶DFTXpUHXU�RX�PHQDFpV�SDU�OHV�UHVWUXFWXUDWLRQV�j�YHQLU�

/¶H[HPSOH�GH�'DLPOHU�&KU\VOHU��YRLU�OH�PLQL�FDV�FL�DSUqV��LOOXVWUH�OHV�GLIIpUHQWV�SUREOqPHV
UHQFRQWUpV�GDQV�OH�FDGUH�GHV�IXVLRQV�DFTXLVLWLRQV��,O�PHW�HQ�pYLGHQFH�OD�TXHVWLRQ�GH�O¶pYDOXDWLRQ
GH� OD� FLEOH�� DLQVL� TXH� OHV� GLIILFXOWpV� OLpHV� j� OD� IXVLRQ� HIIHFWLYH� GH� GHX[� HQWUHSULVHV� WUqV
GLIIpUHQWHV�

'DQV�OD�SKDVH�G¶LQWpJUDWLRQ��LO�H[LVWH�XQH�WHQVLRQ�HQWUH�GHX[�ORJLTXHV��
�G¶XQ�F{Wp��XQH�LQWpJUDWLRQ�pWURLWH�HVW�QpFHVVDLUH�SRXU�PHWWUH�HQ�°XYUH�OHV�V\QHUJLHV��
�G�H�O¶DXWUH��LO�HVW�QpFHVVDLUH�GH�QH�SDV�GpWUXLUH�GH�YDOHXU�GDQV�OD�FLEOH�HW�GH�SUpVHUYHU�GHV



UHVVRXUFHV�UDUHV�HW�VSpFLILTXHV��FH�TXL�LPSRVH�VRXYHQW�GH�PDLQWHQLU�XQH�FHUWDLQH�LQGpSHQGDQFH
HQWUH�OHV�GHX[�HQWUHSULVHV�

'H� IDoRQ� JpQpUDOH�� OHV� IXVLRQV�DFTXLVLWLRQV� SHLQHQW� j� IDLUH� EpQpILFLHU� O¶DFTXpUHXU� GH
O¶LQWpJUDOLWp�GHV�UHVVRXUFHV�DFTXLVHV�HW�GHV�EpQpILFHV� OLpV�j� OD� WDLOOH�UDSLGHPHQW�DWWHLQWH��&¶HVW
SRXUTXRL�RQ�SHXW�GLUH�TXH�OHV�IXVLRQV�DFTXLVLWLRQV�VRXIIUHQW�GH�©�GpVpFRQRPLHV�GH�FRPSUHVVLRQ
GX�WHPSV�ª��F¶HVW�j�GLUH�TX¶HOOHV�QH�SDUYLHQQHQW�SDV�j� WLUHU�SDUWL�GH� OD�FURLVVDQFH�TX¶HOOHV�RQW
UpDOLVpH�WURS�UDSLGHPHQW��¬�FURLVVDQFH�pJDOH�� OHV�IXVLRQV�DFTXLVLWLRQV�FR�WHQW�SOXV�FKHU�TXH�OD
FURLVVDQFH� LQWHUQH�±� OD�SULPH�G¶DFTXLVLWLRQ�HQ� UHSUpVHQWH� O¶XQH�GHV�PDWpULDOLVDWLRQV�±�HW� HOOHV
DERXWLVVHQW� UDUHPHQW� DX� PrPH� QLYHDX� G¶RSWLPLVDWLRQ� GHV� UHVVRXUFHV�� (Q� WHUPHV� G¶DUELWUDJH
FR�W�EpQpILFH��OHV�IXVLRQV�DFTXLVLWLRQV�RSWHQW�GRQF�SRXU�OD�UDSLGLWp�GH�OD�FURLVVDQFH�DX�GpWULPHQW
GH�VRQ�FR�W�

0,1,�&$6�G¶HQWUHSULVH

/D�IXVLRQ�'DLPOHU�&KU\VOHU��DXWRSVLH�G¶XQ�pFKHF
2Q�HVWLPH�TXH�OD�IXVLRQ�HQWUH�O¶DPpULFDLQ�&KU\VOHU�HW�O¶DOOHPDQG�'DLPOHU�%HQ]��UpDOLVpH

HQ�������D�FR�Wp�SOXV�GH����PLOOLDUGV�GH�GROODUV�HQ�WHUPHV�GH�GHVWUXFWLRQ�GH�YDOHXU�DX�FRXUV
GH�VHV�QHXI�DQQpHV�G¶H[LVWHQFH��F¶HVW�j�GLUH�MXVTX¶j�OD�VFLVVLRQ�G¶DR�W�������&HWWH�SHUWH�GH
YDOHXU�D�DIIHFWp�&KU\VOHU��DFKHWp�SDU�'DLPOHU�%HQ]�SRXU����PLOOLDUGV�GH�GROODUV�HW�UHYHQGX
SRXU� ���� PLOOLDUGV� GH� GROODUV� DX� IRQGV� G¶LQYHVWLVVHPHQW� &HUEHUXV�� (OOH� D� DXVVL� SHVp� VXU
'DLPOHU��GRQW�OHV�UpVXOWDWV�ILQDQFLHUV�VH�VRQW�GpWpULRUpV�DX�FRXUV�GH�OD�SpULRGH�

��2EMHFWLIV�DWWHQGXV�GH�OD�IXVLRQ
3RXUWDQW�� DX� PRPHQW� GH� OD� WUDQVDFWLRQ� HQ� ������ OH� UDSSURFKHPHQW� pWDLW� MXJp� SHUWLQHQW�

'DLPOHU�%HQ]� VH� SUpVHQWDLW� FRPPH� O¶H[HPSOH� PrPH� GH� OD� UpXVVLWH� GDQV� O¶LQGXVWULH
DXWRPRELOH� HXURSpHQQH�� QRWDPPHQW� VXU� OHV� SURGXLWV� KDXW� GH� JDPPH� JUkFH� j� OD� PDUTXH
0HUFHGHV��'H�VRQ�F{Wp��&KU\VOHU�VH�UHOHYDLW�GH�VHV�GLIILFXOWpV�SDVVpHV�HW�PHWWDLW�HQ�DYDQW�XQH
ERQQH�UHQWDELOLWp��VXSpULHXUH�j�FHOOH�GH�VHV�FRQFXUUHQWV��/HV�DFWLYLWpV�GHV�GHX[�HQWUHSULVHV
DSSDUDLVVDLHQW� DORUV� FRPSOpPHQWDLUHV�� WDQW� DX� QLYHDX� JpRJUDSKLTXH� TX¶DX� QLYHDX� GHV
JDPPHV�� /¶REMHFWLI� pWDLW� GH� FUpHU� XQ� JpDQW� LQWHUQDWLRQDO� GH� O¶DXWRPRELOH�� DYHF� XQ� FKLIIUH
G¶DIIDLUHV� FRQVROLGp� GH� �� ���� PLOOLDUGV� GH� GROODUV�� 3DUDOOqOHPHQW�� QRPEUH� GH� V\QHUJLHV
IXWXUHV� DYDLHQW� pWp�PLVHV� HQ� DYDQW� SRXU� MXVWLILHU� FHWWH� RSpUDWLRQ� ODUJHPHQW� VDOXpH� SDU� OHV
DQDO\VWHV���PLVH�HQ�FRPPXQ�GHV�DFKDWV��GH�OD�GLVWULEXWLRQ��GH�OD�UHFKHUFKH�GpYHORSSHPHQW�HW
PLVH� HQ� SODFH� GH� SODWHIRUPHV� FRPPXQHV� DYHF� GHV� SLqFHV� LGHQWLTXHV� SRXU� OHV� GHX[
PDUTXHV«

��eFKHF�GH�OD�PLVH�HQ�°XYUH
&HWWH� IXVLRQ� D� pWp� XQ� pFKHF� UHWHQWLVVDQW��'LIIpUHQWV� DUJXPHQWV�� OLpV� j� GHV� SUREOqPHV� GH



PLVH�HQ�°XYUH��G¶LQWpJUDWLRQ�HW�GH�GpSDUWV�GH�UHVVRXUFHV�FOpV��FRPELQpV�j�XQ�UHWRXUQHPHQW
GH� OD� FRQMRQFWXUH� pFRQRPLTXH�� H[SOLTXHQW� FH� FRQVWDW�� /¶pFKHF� REVHUYp� HVW� G¶DXWDQW� SOXV
LPSRUWDQW� TXH� OH� SUL[� SD\p� SDU�'DLPOHU�%HQ]� SRXU� DFTXpULU� &KU\VOHU� pWDLW� WUqV� pOHYp� �� LO
UHSUpVHQWDLW�XQH�SULPH�GH������SDU� UDSSRUW�DX�SUL[�GH� O¶DFWLRQ��SUL[� MXVWLILp�SDU� OD�ERQQH
VDQWp� GX� FRQVWUXFWHXU� DPpULFDLQ� j� O¶pSRTXH��2U� OHV� FXOWXUHV� HW� OHV� RUJDQLVDWLRQV� GHV� GHX[
JURXSHV�pWDLHQW�GLIILFLOHPHQW�FRPSDWLEOHV��� O¶RUJDQLVDWLRQ�VWULFWH�GHV�$OOHPDQGV�FRQWUDVWDLW
DYHF� O¶DXWRQRPLH� GHV�$PpULFDLQV�� /HV� GLIIpUHQFHV� FXOWXUHOOHV�� SRXUWDQW� DQWLFLSpHV�� RQW� pWp
PDO�JpUpHV��/HV�LQJpQLHXUV�DOOHPDQGV�FUDLJQDLHQW�GH�YRLU�EDLVVHU�OD�TXDOLWp�GH�OHXU�PRGqOH
V¶LOV�GpYHORSSDLHQW� WURS� LQWLPHPHQW�GHV�PRGqOHV�DYHF�&KU\VOHU� WDQGLV�TXH� OHV�$PpULFDLQV
PHWWDLHQW� ILqUHPHQW� HQ� DYDQW� OHXUV� ERQV� UpVXOWDWV�� RXEOLDQW� OHV� IDLEOHVVHV� VWUXFWXUHOOHV� GH
&KU\VOHU�

/HV� V\QHUJLHV� RQW� GRQF� pWp� GLIILFLOHV� j� PHWWUH� HQ� °XYUH�� /HV� SURMHWV� LQLWLDX[� GH
SODWHIRUPHV�FRPPXQHV�Q¶RQW�SX�rWUH�UpDOLVpV�HQ�UDLVRQ�GH�GLIIpUHQFHV�WURS�LPSRUWDQWHV�HQWUH
OHV� PRGqOHV� &KU\VOHU�� j� WUDFWLRQ� DYDQW� �RX� j� TXDWUH� URXHV� PRWULFHV� SRXU� OHV� -HHS��� HW
O¶HVVHQWLHO�GHV�PRGqOHV�0HUFHGHV��j�SURSXOVLRQ�DUULqUH��(Q�RXWUH��OHV�GLULJHDQWV�GH�&KU\VOHU�
VXU� OHVTXHOV� 'DLPOHU� FRPSWDLW� V¶DSSX\HU� SRXU� WUDQVPHWWUH� XQ� VDYRLU�IDLUH� VSpFLILTXH�� RQW
TXLWWp� O¶HQWUHSULVH��/HV� FXOWXUHV�G¶HQWUHSULVH� HW� OHV�PDQLqUHV�GH� WUDYDLOOHU�� WUqV�GLIIpUHQWHV�
Q¶RQW� SX� VH� FRPELQHU�� (QILQ�� GHV� SUREOqPHV� GH� JRXYHUQDQFH� RQW� FRQWULEXp� j� O¶pFKHF�� (Q
SDUWLFXOLHU��OD�YRORQWp�DIILFKpH�GH�'DLPOHU�%HQ]�GH�UpDOLVHU�XQH�©�IXVLRQ�HQWUH�pJDX[�ª�V¶HVW
DYpUpH�WURPSHXVH��&KU\VOHU�GHYHQDQW�XQH�VLPSOH�GLYLVLRQ�GX�JURXSH��(W�0HUFHGHV��HQ�WHQWDQW
GH� UDSSURFKHU�FHUWDLQV�PRGqOHV��D�SHUGX�HQ� UpDFWLYLWp�HW�HQ�TXDOLWp�� FH�TXL�D�SURILWp�j� VHV
FRQFXUUHQWV�GLUHFWV��%0:�HW�VXUWRXW�$XGL��

6RXUFH���G¶DSUqV�6WHLQPDQQ�/��������

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���¬�TXHO�W\SH�GH�IXVLRQ�DFTXLVLWLRQ�DSSDUWLHQW�O¶RSpUDWLRQ�'DLPOHU�&KU\VOHU�"�4XHOOHV�HQ
pWDLHQW�OHV�PRWLYDWLRQV�"
���(Q�WHUPHV�GH�VWUDWpJLH��GH�VWUXFWXUH�HW�G¶LGHQWLWp��TXHOOHV�VRQW�OHV�SULQFLSDOHV�UDLVRQV�GH
FHW�pFKHF�"
���&RPPHQW�VH� IDLW�LO�TXH� OHV�HQWUHSULVHV�Q¶DLHQW�SDV�DQWLFLSp� OHV�GLIILFXOWpV�GH�PLVH�HQ
°XYUH�"

��0HWWUH�HQ�°XYUH�OHV�IXVLRQV�DFTXLVLWLRQV
/HSURFHVVXV�G¶DFTXLVLWLRQ�FRPSUHQG�GLIIpUHQWHV�SKDVHV�TXL�FRPPHQFHQW�SDU�XQH�IRUPXODWLRQ

GH� OD�VWUDWpJLH�GH� O¶DFTXpUHXU�� VXLYLH�SDU� OD�VpOHFWLRQ�HW� O¶DQDO\VH�GHV�FLEOHV�SRWHQWLHOOHV��8QH
IRLV� FHV� SUpOLPLQDLUHV� UpDOLVpV�� OH� SURFHVVXV� G¶DFTXLVLWLRQ� GpEXWH� DYHF� XQH� pYDOXDWLRQ
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VWUDWpJLTXH�HW�ILQDQFLqUH�GH�OD�FLEOH�±�RX�GXH�GLOLJHQFH�±�HW�VH� WHUPLQH�SDU�XQH�QpJRFLDWLRQ�GX
SUL[� HW� GHV� FRQGLWLRQV� G¶DFTXLVLWLRQ� DYDQW� FO{WXUH� GH� OD� WUDQVDFWLRQ�� 8QH� IRLV� OD� WUDQVDFWLRQ
UpDOLVpH��FRPPHQFHQW�OD�SULVH�GH�FRQWU{OH�HW�OH�SURFHVVXV�G¶LQWpJUDWLRQ��

)LJXUH����� �/HV�VHSW�SKDVHV�GX�SURFHVVXV�G¶DFTXLVLWLRQ

����)RUPXOHU�XQH�VWUDWpJLH�G¶DFTXLVLWLRQ
&HWWH�pWDSH�FRQVLVWH�j�DQDO\VHU�OD�SRVLWLRQ�FRQFXUUHQWLHOOH�GH�O¶HQWUHSULVH�VXU�VHV�GLIIpUHQWHV

DFWLYLWpV� HW� j� GpWHUPLQHU� OHV� YRLHV� HW� OHV� PRGDOLWpV� GH� GpYHORSSHPHQW� �� FURLVVDQFH� LQWHUQH�
DOOLDQFH� RX� FURLVVDQFH� H[WHUQH�� ,O� HVW� HQ� HIIHW� QpFHVVDLUH� G¶pYDOXHU� OD� SHUWLQHQFH� G¶XQH
DFTXLVLWLRQ�SDU�FRPSDUDLVRQ�DX[�DXWUHV�YRLHV�SRVVLEOHV�

����'pILQLU�OHV�FULWqUHV�G¶DFTXLVLWLRQ
/D� GHX[LqPH� pWDSH� FRQVLVWH� j� GpWHUPLQHU� GHV� FULWqUHV� SHUPHWWDQW� G¶RSpUHU� XQH� SUHPLqUH

VpOHFWLRQ�GHV�FLEOHV�LQWpUHVVDQWHV�SRXU�O¶HQWUHSULVH��SUDWLTXH�GX�VFUHHQLQJ����/HV�FULWqUHV�YDULHQW
VHORQ� OH� W\SH� G¶DFTXLVLWLRQ� UpDOLVp� HW� OHV� REMHFWLIV� UHFKHUFKpV�� 'H� IDoRQ� JpQpUDOH�� GLIIpUHQWV
FULWqUHV�UHODWLIV�j�OD�FLEOH�SHXYHQW�rWUH�SULV�HQ�FRQVLGpUDWLRQ��

±�WDLOOH�UHODWLYH��VHXLO�PLQLPDO�HW�PD[LPDO�GH�FKLIIUH�G¶DIIDLUHV���
±�]RQH�JpRJUDSKLTXH��
±�W\SH�GH�FOLHQWqOH��
±�W\SH�GH�WHFKQRORJLH�XWLOLVpH��
±�SDUW�GH�PDUFKp��



±�FRPSRVLWLRQ�GHV�JDPPHV��
±�SRWHQWLHO�WHFKQRORJLTXH��LQGXVWULHO��FRPPHUFLDO�RX�ILQDQFLHU��
±�ULVTXH�ILQDQFLHU�

����$QDO\VHU�OHV�FLEOHV�SRWHQWLHOOHV

������$WWUDFWLYLWp�GHV�FLEOHV
/¶pYDOXDWLRQ�GH�O¶DWWUDFWLYLWp�GH�FKDTXH�FLEOH�FRPSRUWH�XQH�DQDO\VH�ILQDQFLqUH�HW�XQH�DQDO\VH

VWUDWpJLTXH�� VRXYHQW� FRPSOpWpH� SDU� XQ� ELODQ� VRFLDO� �RUJDQLVDWLRQ� KXPDLQH�� SROLWLTXH� GH
UpPXQpUDWLRQ�� SUDWLTXHV� HQ�PDWLqUH� GH� V\QGLFDOLVDWLRQ«�� HW� XQ� GLDJQRVWLF� ILVFDO�� MXULGLTXH� HW
LQIRUPDWLTXH�

(Q� ������ )DFHERRN�� TXL� DYDLW� DFTXLV� ,QVWDJUDP� HQ� ����� SRXU�PRLQV� GH� ��PLOOLDUG� GH� GROODUV�� D� HVVD\p� GH� UDFKHWHU
6QDSFKDW�� O¶DSSOLFDWLRQ�GH�SDUWDJH�pSKpPqUH�GH�SKRWRV�HW�GH�YLGpRV�SRXU���PLOOLDUGV�GH�GROODUV��/H�SUL[�D�pWp� MXJp� WURS
IDLEOH� HW� O¶RSpUDWLRQ� D� pFKRXp�� (Q� UHYDQFKH�� HQ� ������ )DFHERRN� D� IDLW� O¶DFTXLVLWLRQ� GH� OD� PHVVDJHULH� LQVWDQWDQpH
:KDWV$SS�� SRXU� OH�PRQWDQW� DVVH]� pOHYp� GH� ���PLOOLDUGV� GH� GROODUV��&¶HVW� OD� SOXV� JURVVH� DFTXLVLWLRQ� MDPDLV� UpDOLVpH� SDU
)DFHERRN�

:KDWV$SS��HQWUHSULVH�FUppH�HQ������HW�UHJURXSDQW�XQH�VRL[DQWDLQH�GH�SHUVRQQHV�DX�PRPHQW�GH�O¶DFTXLVLWLRQ��D�PLV�DX
SRLQW�XQH�PHVVDJHULH�LQVWDQWDQpH�TXL�SHUPHW�G¶HQYR\HU�YLD�OHV�FRQQH[LRQV�LQWHUQHW�GHV�VPDUWSKRQHV�GHV�PHVVDJHV��pFULWV
HW�DXGLR��HW�GHV�YLGpRV��&HWWH�PHVVDJHULH�DYDLW�GpMj� IUDQFKL� OD�EDUUH�GH�SOXV�GH�����PLOOLRQV�G¶XWLOLVDWHXUV�SDU�PRLV��/H
FKLIIUH� G¶DIIDLUHV� GH�:KDWV$SS� pWDLW� GH� ���PLOOLRQV� GH� GROODUV� HQYLURQ�� XQ� FKLIIUH� DVVH]� IDLEOH� SXLVTXH� OHV� XWLOLVDWHXUV
SHXYHQW��VHORQ�OD�ORJLTXH�GX�PRGqOH�©�IUHHPLXP�ª�WpOpFKDUJHU�HW�VH�VHUYLU�GH�O¶DSSOLFDWLRQ�JUDWXLWHPHQW�SHQGDQW�XQH�DQQpH
DYDQW�GH�SD\HU�HQVXLWH���GROODU�SDU�DQ��:KDWV$SS��TXL�DYDLW�SULYLOpJLp�XQH�VWUDWpJLH�GH�FURLVVDQFH�FRQQDLVVDLW�G¶DLOOHXUV
GHV�SHUWHV�G¶H[SORLWDWLRQ�GH�O¶RUGUH�GH����PLOOLRQV�GH�GROODUV�

)DFHERRN��DX�PRPHQW�GX�UDFKDW��FRQQDLVVDLW�XQH�FURLVVDQFH�GH�VRQ�FKLIIUH�G¶DIIDLUHV��SRXU�XQH�EDVH�GH������PLOOLDUG
G¶XWLOLVDWHXUV� HW� VRQ� EpQpILFH� QHW� DYDLW� pWp� GRXEOp�� 3RXUWDQW� O¶HQWUHSULVH� HVWLPDLW� QpFHVVDLUH� G¶DFFURvWUH� VRQ� QRPEUH
G¶XWLOLVDWHXUV� HW� GH� UpDJLU� j� OD� GpVHUWLRQ� SURJUHVVLYH� GHV� DGROHVFHQWV�� FHV� GHUQLHUV� SUpIpUDQW� GHV� DSSOLFDWLRQV� FRPPH
,QVWDJUDP��6QDS&KDW�RX�:KDWV$SS��&HUWHV�)DFHERRN�SRVVqGH�VD�SURSUH�PHVVDJHULH��0HVVHQJHU��PDLV�SHX�G¶XWLOLVDWHXUV
O¶XWLOLVHQW��3RXU�)DFHERRN��DFKHWHU�:KDWV$SS�pWDLW�GRQF�O¶RFFDVLRQ�G¶DFTXpULU�XQH�pQRUPH�EDVH�G¶XWLOLVDWHXUV��GH�WURXYHU
XQ�UHODLV�GH�FURLVVDQFH�DXSUqV�GHV�MHXQHV�HW�GH�UHQIRUFHU�VD�SUpVHQFH�VXU�OHV�VPDUWSKRQHV�HW�OHV�WDEOHWWHV�

0DLV� OH�SUL[�pWDLW�pOHYp� �� VHORQ� OH�PRQWDQW�GH� O¶DFTXLVLWLRQ�� OHV�XWLOLVDWHXUV�GH�:KDWV$SS�pWDLHQW�YDORULVpV����GROODUV�
)DFHERRN�MXVWLILDLW�OH�PRQWDQW�GH�O¶DFTXLVLWLRQ�SDU�OD�YDOHXU�VWUDWpJLTXH�GH�:KDWV$SS��/¶DFTXLVLWLRQ�pWDLW�DXVVL�OH�PR\HQ�GH
QHXWUDOLVHU�XQ�FRQFXUUHQW�SRWHQWLHO��GH�FRQWUHU�GHV� ULYDX[�GLUHFWV� FRPPH�:H&KDW��/LQH�RX�9LEHU� HW� DXVVL�G¶DQWLFLSHU� OD
SRVVLELOLWp�G¶XQH�DFTXLVLWLRQ�GH�:KDWV$SS�SDU�*RRJOH�

/D�TXHVWLRQ�HVW�GH�VDYRLU�FRPPHQW�)DFHERRN�SRXUUD�JDJQHU�GH�QRXYHDX[�XWLOLVDWHXUV�JUkFH�j�:KDWV$SS��/¶HQMHX�HVW
DXVVL� GH� PRQpWLVHU� VRQ� DXGLHQFH� DXSUqV� GHV� HQWUHSULVHV�� )DFHERRN� SRXUUDLW� SDU� H[HPSOH� WUDQVSRVHU� j� :KDWV$SS� OD
SRVVLELOLWp� SRXU� OHV� XWLOLVDWHXUV� GH�©� OLNHU� ª� OHV� SDJHV� FRQFHUQDQW� OHV� HQWUHSULVHV� SRXU� HQVXLWH� YHQGUH�GHV�SXEOLFLWpV��'H
SOXV��OHV�XWLOLVDWHXUV�GH�VPDUWSKRQHV�pWDQW�JpRORFDOLVDEOHV�HW�OHXUV�FRPSRUWHPHQWV�DQDO\VpV�DX�SOXV�SUqV��RQ�SHXW�LPDJLQHU
GHV� FDPSDJQHV� SXEOLFLWDLUHV� FLEOpHV�� ,O� Q¶HQ� UHVWH� SDV�PRLQV� TXH� OHV� V\QHUJLHV� GHPHXUHQW� K\SRWKpWLTXHV� HW� O¶DYHQLU� GH
:KDWV$SS�LQFHUWDLQ��3DU�DLOOHXUV��LO�H[LVWH�WRXMRXUV�OH�ULVTXH�TX¶XQH�QRXYHOOH�DSSOLFDWLRQ�GpWU{QH�:KDWV$SS�

������$QDO\VH�ILQDQFLqUH�GHV�FLEOHV
/¶pWXGH�GH� O¶DWWUDFWLYLWp�GH� OD�FLEOH� VH� OLPLWH�GDQV� OD�SOXSDUW�GHV�FDV�j� O¶DQDO\VH� ILQDQFLqUH

FODVVLTXH�� &H� WUDYDLO� HVW� JpQpUDOHPHQW� SULV� HQ� FKDUJH� SDU� OHV� EDQTXHV� G¶DIIDLUHV�� FKDUJpHV
G¶RUJDQLVHU� OD� WUDQVDFWLRQ� HQWUH� O¶RIIUHXU� HW� OD� FLEOH�� 0DLV� LO� IDXW� UpDOLVHU� HQ� SDUDOOqOH� XQH
DQDO\VH�VWUDWpJLTXH�GH�OD�FLEOH�

/¶DQDO\VH� ILQDQFLqUH� SHUPHW� GH� YpULILHU� VL� O¶HQWUHSULVH� HVW� VDLQH� VXU� OH� SODQ� ILQDQFLHU�� HW



pYHQWXHOOHPHQW� VL� HOOH� RIIUH� GHV� RSSRUWXQLWpV� GH� UpDOLVDWLRQ� GH� SOXV�YDOXHV� ILQDQFLqUHV� SRXU
O¶DFTXpUHXU� �FDSDFLWp� G¶HQGHWWHPHQW� LQXWLOLVpH�� DFFqV� j� GHV� OLTXLGLWpV� LPSRUWDQWHV�� SDUF
LPPRELOLHU�VRXV�pYDOXp��SDU�H[HPSOH��

(1�35$7,48(

/¶DQDO\VH�ILQDQFLqUH�GH�OD�FLEOH
/¶DQDO\VH�ILQDQFLqUH�GH�OD�FLEOH�FRQVLVWH�j�pWXGLHU�VXU�SOXVLHXUV�DQQpHV��

�OH�FRPSWH�GH�UpVXOWDW���LO�SHUPHW�G¶DQDO\VHU�O¶pYROXWLRQ�GX�FKLIIUH�G¶DIIDLUHV��GH�OD
YDOHXU�DMRXWpH��GH�GLYHUV�VROGHV�LQWHUPpGLDLUHV�GH�JHVWLRQ��GX�UpVXOWDW�QHW��

�OH�WDEOHDX�GHV�HPSORLV�HW�UHVVRXUFHV���LO�SHUPHW�GH�FRQQDvWUH�OD�SROLWLTXH
G¶LQYHVWLVVHPHQW��OD�FDSDFLWp�G¶DXWRILQDQFHPHQW��O¶pYROXWLRQ�GHV�IRQGV�SURSUHV�HW�OD
SROLWLTXH�G¶HQGHWWHPHQW�GH�OD�FLEOH��

�OH�ELODQ���LO�SHUPHW�GH�FRQQDvWUH�OD�VWUXFWXUH�GX�FDSLWDO�DLQVL�TXH�OD�FRPSRVLWLRQ�GHV
LPPRELOLVDWLRQV�QHWWHV��GHV�VWRFNV�HW�GH�OD�WUpVRUHULH��

�HQILQ��O¶DQDO\VH�GHV�UDWLRV�G¶H[SORLWDWLRQ��UHQWDELOLWp�pFRQRPLTXH� �UpVXOWDW
QHW�FKLIIUH�G¶DIIDLUHV���UHQWDELOLWp�ILQDQFLqUH� �UpVXOWDW�QHW�FDSLWDX[�SURSUHV���QLYHDX
G¶HQGHWWHPHQW� �HQGHWWHPHQW�FDSLWDX[�SURSUHV��SHUPHW�GH�FRPSDUHU�OD�FLEOH�SDU�UDSSRUW
j�OD�PR\HQQH�GX�VHFWHXU�DXTXHO�HOOH�DSSDUWLHQW�

������$QDO\VH�VWUDWpJLTXH�GHV�FLEOHV
3OXVLHXUV�pOpPHQWV�VRQW�j�FRQVLGpUHU�GDQV�O¶DQDO\VH�VWUDWpJLTXH�GH�OD�FLEOH��

� OD� SRVLWLRQ� FRQFXUUHQWLHOOH� GH� O¶HQWUHSULVH� VXU� VHV� GLIIpUHQWV� PDUFKpV� �SDUW� GH� PDUFKp�
ULVTXH� GH� QRXYHDX[� FRQFXUUHQWV�� TXDOLWp� GH� OD� JDPPH�� GXUDELOLWp� GH� O¶DYDQWDJH� FRPSpWLWLI�
DQDO\VH�GH�OD�VWUXFWXUH�GH�FR�W���

� OH� SRWHQWLHO� GH� GpYHORSSHPHQW� GH� O¶HQWUHSULVH� SDU� VHV� SURSUHV� UHVVRXUFHV� �TXDOLWp� GX
PDQDJHPHQW��UHVVRXUFHV�WHFKQRORJLTXHV��LQGXVWULHOOHV��FRPPHUFLDOHV�HW�ILQDQFLqUHV���

�OH�SRWHQWLHO�GH�V\QHUJLHV�HQWUH�O¶DFTXpUHXU�HW�OD�FLEOH�HW�OHV�UDWLRQDOLVDWLRQV�HQYLVDJHDEOHV
�H[LVWHQFH� G¶DFWLIV� UHGRQGDQWV�� SRWHQWLHO� G¶pFRQRPLHV� G¶pFKHOOH�� FRPSOpPHQWDULWp� GHV� ]RQHV
JpRJUDSKLTXHV��

������'LVSRQLELOLWp�GHV�FLEOHV
3RXU�FKDTXH�FLEOH��LO�HVW�FUXFLDO�GH�V¶DVVXUHU�TX¶LO�HVW�SRVVLEOH�G¶HQ�SUHQGUH�OH�FRQWU{OH��/H

VHFWHXU�DXTXHO�DSSDUWLHQW�OD�FLEOH�SHXW�rWUH�SURWpJp�SDU�O¶eWDW��SDU�H[HPSOH�V¶LO�DSSDUWLHQW�j�XQH
LQGXVWULH� VWUDWpJLTXH� �DpURQDXWLTXH�� pOHFWURQLTXH� GH� GpIHQVH��� /D� UpJOHPHQWDWLRQ� UHODWLYH� DX[
FRQFHQWUDWLRQV� G¶HQWUHSULVHV� RX� DX[� LQYHVWLVVHPHQWV� WUDQVQDWLRQDX[� FRQVWLWXH� pJDOHPHQW� XQ



IDFWHXU�j�SUHQGUH�HQ�FRPSWH��3DU�DLOOHXUV��OD�VWUXFWXUH�GH�O¶DFWLRQQDULDW�SHXW�rWUH�XQ�REVWDFOH�j�OD
SULVH�GH�FRQWU{OH��'HX[�pOpPHQWV� VRQW� j�SUHQGUH�HQ�FRPSWH� �� OH� W\SH�G¶DFWLRQQDLUHV� �LQGLYLGX�
IDPLOOH�� JURXSH�� LQVWLWXWLRQQHOV�� SXEOLF�� HW� OH� GHJUp� GH� FRQFHQWUDWLRQ� GX� FDSLWDO� �SDUW� GHV
SULQFLSDX[�DFWLRQQDLUHV��SDUW�GHV�DFWLRQV�FRWpHV��UpSDUWLWLRQ�GHV�GURLWV�GH�YRWH��

����9DORULVHU�OHV�FLEOHV�VpOHFWLRQQpHV
6XLWH�j�O¶DQDO\VH�GH�OD�FLEOH��LO�IDXW�SURFpGHU�j�VRQ�pYDOXDWLRQ�ILQDQFLqUH��'HX[�YDOHXUV�VRQW�j

SUHQGUH�HQ�FRQVLGpUDWLRQ���OD�YDOHXU�LQWULQVqTXH�GH�OD�FLEOH�G¶XQH�SDUW��HW�OD�YDOHXU�UHODWLYH�GH
O¶DFTXLVLWLRQ�G¶DXWUH�SDUW�

�/D� YDOHXU� LQWULQVqTXH� GH� OD� FLEOH� FRUUHVSRQG� j� OD� YDOHXU� ILQDQFLqUH� GH� O¶HQWUHSULVH� HQ
O¶pWDW��LQGpSHQGDPPHQW�GHV�HIIHWV�EpQpILTXHV�GH�OD�IXVLRQ��F¶HVW�j�GLUH�VDQV�SULVH�HQ�FRPSWH�GH
V\QHUJLHV�pYHQWXHOOHV�DYHF�O¶DFTXpUHXU��QL�GH�OD�PLVH�HQ�°XYUH�G¶XQH�SROLWLTXH�GH�UHGUHVVHPHQW
RX�GH�UHYHQWH�G¶DFWLIV�DYHF�SOXV�YDOXHV�ILQDQFLqUHV��

�/D�YDOHXU� UHODWLYH� LQWqJUH�� HQ� SOXV� GH� OD� YDOHXU� LQWULQVqTXH�� OH� SRWHQWLHO� GH� FUpDWLRQ� GH
YDOHXU��,O�H[LVWH�SOXVLHXUV�YDOHXUV�UHODWLYHV�SRXU�XQH�PrPH�FLEOH�TXL�GpSHQGHQW�GH�OD�FDSDFLWp�GH
O¶DFTXpUHXU�j�DJLU�VXU�OHV�UHYHQXV�HW�OHV�FR�WV�GH�IRQFWLRQQHPHQW�GH�OD�FLEOH��/D�YDOHXU�UHODWLYH
YDULH� GRQF� HQ� IRQFWLRQ� GHV� UHVVRXUFHV� ILQDQFLqUHV�� WHFKQRORJLTXHV� HW� FRPPHUFLDOHV� GH
O¶DFTXpUHXU�

������/D�YDOHXU�LQWULQVqTXH
/D� YDOHXU� G¶XQH� HQWUHSULVH� HVW� OD� VRPPH� GH� VRQ� FDSLWDO� HW� GH� VD� GHWWH�� 3RXU� SUHQGUH� OH

FRQWU{OH� GH� O¶HQWUHSULVH�� LO� IDXW� DFKHWHU� OH� FDSLWDO� DX[� DFWLRQQDLUHV�� 3RXU� OHV� FLEOHV� FRWpHV�� OD
YDOHXU�GX�FDSLWDO�HVW� UHIOpWpH�SDU� OD�FDSLWDOLVDWLRQ�ERXUVLqUH� �FRXUV�GH�%RXUVH�PXOWLSOLp�SDU� OH
QRPEUH�G¶DFWLRQV���&¶HVW�WKpRULTXHPHQW�OH�SUL[�PLQLPDO�j�SD\HU�SRXU�SUHQGUH�OH�FRQWU{OH�G¶XQH
VRFLpWp�� 3RXU� OHV� HQWUHSULVHV� QRQ� FRWpHV� HQ�%RXUVH�� LO� HVW� LQGLVSHQVDEOH� GH� GLVSRVHU� G¶DXWUHV
PpWKRGHV�G¶pYDOXDWLRQ��0rPH�SRXU� OHV�FLEOHV�FRWpHV�� OD�FDSLWDOLVDWLRQ�ERXUVLqUH�QH�GRQQH�SDV
WRXMRXUV�XQH�pYDOXDWLRQ�TXL�VDWLVIDVVH�j�OD�IRLV�O¶DFKHWHXU�HW�OH�YHQGHXU��(Q�HIIHW��GH�QRPEUHXVHV
WUDQVDFWLRQV�UpVXOWHQW�GX�IDLW�TXH�O¶DFKHWHXU�HW�OH�YHQGHXU�HVWLPHQW�TXH�OD�FLEOH�HVW�VRXV�pYDOXpH
SDU�OD�%RXUVH��%LHQ�V�U��OH�YHQGHXU�D�LQWpUrW�j�PD[LPLVHU�FHW�pFDUW�DORUV�TXH�O¶DFKHWHXU�D�LQWpUrW�j
OH�PLQLPLVHU��&RPSWH�WHQX�GHV�DV\PpWULHV�G¶LQIRUPDWLRQ��O¶DFTXpUHXU�GRLW�SURFpGHU�j�VD�SURSUH
HVWLPDWLRQ�GH�OD�YDOHXU�LQWULQVqTXH�GH�O¶HQWUHSULVH�

/H� SUL[� GH� ����� PLOOLDUGV� G¶HXURV� SD\p� SDU� $LU� /LTXLGH� SRXU� O¶DFTXLVLWLRQ� G¶$LUJDV� D� pWp� MXJp� WURS� pOHYp� SDU� GH
QRPEUHX[�DQDO\VWHV� ILQDQFLHUV��/HV�DFWLRQQDLUHV�G¶$LUJDV�RQW� UHoX�XQH�RIIUH�GH�����GROODUV�SDU�DFWLRQ��&¶pWDLW�SUHVTXH
WURLV� IRLV�SOXV�TXH� OH�SUL[�SURSRVp�SDU� OH�FRQFXUUHQW�$LU�3URGXFWV�HQ������HW�FH�SUL[� UHSUpVHQWH�XQH�SULPH�GH�����SDU
UDSSRUW�j�OD�YDOHXU�PR\HQQH�GX�JURXSH�$LUJDV�DX�FRXUV�GX�PRLV�SUpFpGDQW�O¶DQQRQFH�GH�O¶RSpUDWLRQ��,O�UHSUpVHQWH�DXVVL
XQH�SULPH�GH��������SDU� UDSSRUW� DX� FRXUV� OH� SOXV� pOHYp�GH� O¶DFWLRQ� VXU� OHV� ���GHUQLqUHV� VHPDLQHV��/H�PDUFKp� D� GRQF
DFFXHLOOL�IULOHXVHPHQW�O¶DFTXLVLWLRQ�HW�OH�OHQGHPDLQ�GH�O¶DQQRQFH�GH�O¶RSpUDWLRQ��OH�FRXUV�GH�%RXUVH�G¶$LU�/LTXLGH�D�EDLVVp
GH����

(1�35$7,48(



&DOFXOHU�OD�YDOHXU�LQWULQVqTXH�GH�OD�FLEOH
3OXVLHXUV�PpWKRGHV�RQW�pWp�pODERUpHV�SRXU�HVWLPHU�OD�YDOHXU�LQWULQVqTXH��3DUPL�FHOOHV�
FL��RQ�GLVWLQJXH�OHV�PpWKRGHV�FRPSWDEOHV��IRQGpHV�VXU�OD�YDOHXU�SDWULPRQLDOH�GH
O¶HQWUHSULVH��HW�OHV�PpWKRGHV�ILQDQFLqUHV��IRQGpHV�VXU�OD�YDOHXU�GH�UHQWDELOLWp��RX
YDOHXU�GH�PDUFKp��GH�O¶HQWUHSULVH��3RXU�XQH�PrPH�RSpUDWLRQ��LO�HVW�FRQVHLOOp
G¶DSSOLTXHU�GLIIpUHQWHV�PpWKRGHV�

���/HV�PpWKRGHV�FRPSWDEOHV
�/¶pYDOXDWLRQ�SDWULPRQLDOH�pYDOXH�O¶HQWUHSULVH�HQ�IRQFWLRQ�GH�VHV�DFWLIV��/D�YDOHXU

FRPSWDEOH�GHV�DFWLIV��WHOOH�TX¶HOOH�DSSDUDvW�GDQV�OH�ELODQ��UHIOqWH�JpQpUDOHPHQW�PDO�OD
UpDOLWp�pFRQRPLTXH��&¶HVW�SRXUTXRL�RQ�pYDOXH�OHV�DFWLIV�HQ�HVWLPDQW�VRLW�OHXU�FR�W�GH
UHPSODFHPHQW��VRLW�OHXU�YDOHXU�GH�UHYHQWH�VXU�OH�PDUFKp�VHFRQGDLUH�

�'DQV�OH�SUHPLHU�FDV��RQ�FKHUFKH�j�pYDOXHU�FH�TXH�FR�WHUDLW�j�O¶DFTXpUHXU�OD
FRQVWLWXWLRQ�G¶DFWLIV�LGHQWLTXHV���FHWWH�PpWKRGH�HVW�DSSURSULpH�DX[�GpFLVLRQV�G¶DUELWUDJH
HQWUH�FURLVVDQFH�LQWHUQH�HW�H[WHUQH�

�'DQV�OH�VHFRQG�FDV��OD�YDOHXU�GH�UHYHQWH�GHV�DFWLIV�SHXW�rWUH�HVWLPpH�SDU�OD�YDOHXU�j�OD
FDVVH��YHQWH�GHV�DFWLIV�GDQV�GHV�FRQGLWLRQV�GH�OLTXLGDWLRQ�OHV�SOXV�GpIDYRUDEOHV���OD
YDOHXU�GH�OLTXLGDWLRQ��YDOHXU�PDUFKDQGH�GHV�DFWLIV�VXU�OH�PDUFKp�VHFRQGDLUH�HQ�FDV�GH
FHVVDWLRQ�G¶DFWLYLWp��RX�SDU�O¶DFWLI�QHW�UppYDOXp�

�/¶DFWLI�QHW�UppYDOXp�HVW�OD�PpWKRGH�FRPSWDEOH�G¶pYDOXDWLRQ�GHV�HQWUHSULVHV�OD�SOXV
IUpTXHPPHQW�XWLOLVpH�HW�FRQVLVWH�j�UppYDOXHU��RX�GpSUpFLHU��GHV�pOpPHQWV�GH�O¶DFWLI��HW
pYHQWXHOOHPHQW�GX�SDVVLI��HQ�IRQFWLRQ�GH�OHXUV�SOXV�YDOXHV��RX�PRLQV�YDOXHV��ODWHQWHV
�DFWLIV�GH�SURGXFWLRQ�LQYHQGDEOHV��DXJPHQWDWLRQ�GH�OD�YDOHXU�G¶XQ�LPPHXEOH�GHSXLV�VRQ
LQVFULSWLRQ�j�O¶DFWLI��YpWXVWp�GH�FHUWDLQV�ORFDX[��

�*pQpUDOHPHQW��RQ�DMRXWH�j�FHWWH�YDOHXU�SDWULPRQLDOH�GHV�pOpPHQWV�TXL�QH�ILJXUHQW�SDV
DX�ELODQ��PDLV�TXL�DSSRUWHQW�j�O¶HQWUHSULVH�XQH�FDSDFLWp�GLVWLQFWLYH�TXL�JpQqUH�XQH
UHQWDELOLWp�VXSpULHXUH��,O�V¶DJLW�G¶DFWLIV�LQFRUSRUHOV�WHOV�TXH�OD�PDUTXH��OH�IRQGV�GH
FRPPHUFH��OD�QRWRULpWp��OH�SRWHQWLHO�GH�GpYHORSSHPHQW�KXPDLQ��XQ�HPSODFHPHQW
JpRJUDSKLTXH�IDYRUDEOH��&HWWH�VXUYDOHXU�TXL�V¶DMRXWH�j�OD�YDOHXU�SDWULPRQLDOH
FRUUHVSRQG�j�OD�QRWLRQ�GH�JRRGZLOO�

���/HV�PpWKRGHV�ILQDQFLqUHV
�&RQWUDLUHPHQW�DX[�PpWKRGHV�FRPSWDEOHV��TXL�QH�SUHQQHQW�HQ�FRPSWH�TXH�OHV

SHUIRUPDQFHV�SDVVpHV��OHV�PpWKRGHV�ILQDQFLqUHV�LQWqJUHQW�OHV�SHUVSHFWLYHV�GH
GpYHORSSHPHQW�GH�OD�FLEOH�SXLVTX¶HOOHV�pYDOXHQW�OHV�HQWUHSULVHV�j�SDUWLU�GH�OHXU
UHQWDELOLWp�SUpYLVLRQQHOOH��/¶HQWUHSULVH�Q¶HVW�GRQF�SOXV�pYDOXpH�HQ�IRQFWLRQ�GHV�DFWLIV
FRQVWLWXWLIV�GH�VRQ�SDWULPRLQH��PDLV�HQ�IRQFWLRQ�GHV�IOX[�GH�IRQGV�ILQDQFLHUV�TX¶HOOH�VHUD
j�PrPH�GH�JpQpUHU�VXLWH�DX�UDFKDW�



�/D�PpWKRGH�OD�SOXV�IUpTXHPPHQW�XWLOLVpH�HVW�O¶DFWXDOLVDWLRQ�GHV�FDVK�IORZV�HVSpUpV
�'&)���'LVFRXQWHG�&DVK�)ORZV���(OOH�FRQVLVWH�j�pYDOXHU�OHV�IOX[�GH�OLTXLGLWpV�IXWXUV�TXL
VHURQW�JpQpUpV�SDU�OHV�DFWLIV�GH�O¶HQWUHSULVH�VXU�XQH�SpULRGH�GpWHUPLQpH��j�OHV�DFWXDOLVHU
DX�FR�W�GX�FDSLWDO�GH�PDQLqUH�j�HVWLPHU�OHXU�YDOHXU�SUpVHQWH��j�ODTXHOOH�RQ�DMRXWH�XQH
YDOHXU�ILQDOH�pJDOHPHQW�DFWXDOLVpH�
&HWWH�PpWKRGH�LPSOLTXH�GH�GpWHUPLQHU�OHV�SDUDPqWUHV�VXLYDQWV��
±�OHV�IOX[�SUpYLVLRQQHOV�GH�OLTXLGLWpV���UpVXOWDW�G¶H[SORLWDWLRQ��PDMRUp�GHV�GRWDWLRQV
DX[�DPRUWLVVHPHQWV�HW�GHV�DXWUHV�FKDUJHV�QRQ�GpERXUVpHV��HW�GLPLQXp�GHV
LQYHVWLVVHPHQWV�HW�GH�O¶DXJPHQWDWLRQ�GX�EHVRLQ�HQ�IRQGV�GH�URXOHPHQW��
±�OD�SpULRGH�GH�SUpYLVLRQ���LO�HVW�UDUH�TX¶HOOH�VRLW�VXSpULHXUH�j�GL[�DQV��
±�OH�WDX[�G¶DFWXDOLVDWLRQ���LO�HVW�OLp�DX�ULVTXH�GX�SURMHW�G¶LQYHVWLVVHPHQW��2Q�D
JpQpUDOHPHQW�UHFRXUV�DX�FR�W�GX�FDSLWDO�pYDOXp�SDU�OH�0e'$)��PRGqOH�G¶pYDOXDWLRQ
GHV�DFWLIV�ILQDQFLHUV���TXL�GpWHUPLQH�OH�WDX[�GH�UHQGHPHQW�H[LJp�SDU�OHV�DFWLRQQDLUHV�
FRPPH�OD�VRPPH�G¶XQ�WDX[�VDQV�ULVTXH��FHOXL�GHV�ERQV�GX�7UpVRU��HW�G¶XQH�SULPH�GH
ULVTXH�TXL�GpSHQG�GH�OD�YRODWLOLWp�GX�WLWUH��FRQVLGpUp�SDU�UDSSRUW�DX�PDUFKp��ErWD��HW
GH�OD�SULPH�GH�ULVTXH�GX�SRUWHIHXLOOH�GH�PDUFKp��
±�OD�YDOHXU�ILQDOH��UpVLGXHOOH����HOOH�SHXW�rWUH�HVWLPpH�j�SDUWLU�GX�ELODQ�SUpYLVLRQQHO�RX
GHV�FDVK�IORZV�GH�OD�GHUQLqUH�DQQpH��SDU�H[HPSOH��1RWRQV�TXH�SOXV�OD�SpULRGH�GH
SUpYLVLRQ�HVW�FRXUWH��SOXV�OH�SRLGV�GH�OD�YDOHXU�WHUPLQDOH�HVW�LPSRUWDQW��,O�HVW�WUqV
IUpTXHQW�TXH�OHV�SUpYLVLRQV�VRLHQW�UpDOLVpHV�VXU�WURLV�j�FLQT�DQV��FH�TXL�FRQGXLW�j
UHSRUWHU�VXU�OD�YDOHXU�WHUPLQDOH�SUqV�GHV�GHX[�WLHUV�GH�OD�YDOHXU�WRWDOH�

&RPSWH� WHQX� GHV� GLIILFXOWpV� G¶DSSOLFDWLRQ� GHV� PpWKRGHV� FRPSWDEOHV� HW� ILQDQFLqUHV�� GH
QRPEUHX[�EDQTXLHUV�G¶DIIDLUHV�VH�FRQWHQWHQW�GH�FDOFXOHU�XQH�YDOHXU�LQWULQVqTXH�DSSUR[LPDWLYH�HQ
FRQVLGpUDQW� TXH� FHOOH�FL� HVW� XQ� ©�PXOWLSOH� ª� GX� QLYHDX� GH� SURILW� DQQXHO� �� RQ� GLW� DLQVL� TX¶XQH
VRFLpWp�©�YDXW�ª�GL[�DQV�GH�UpVXOWDW�RSpUDWLRQQHO�RX�TXLQ]H�DQV�GH�UpVXOWDW�QHW��,O�DUULYH�PrPH�TXH
O¶RQ� HVWLPH� OH� SUL[� HQ� IRQFWLRQ� GX� FKLIIUH� G¶DIIDLUHV� �� GDQV� WHO� VHFWHXU�� OHV� HQWUHSULVHV� YDOHQW
HQYLURQ�XQ�DQ�GH�FKLIIUH�G¶DIIDLUHV��

/HV� IRQGV�G¶LQYHVWLVVHPHQW��TXL� UDFKqWHQW�SULQFLSDOHPHQW�GHV�HQWUHSULVHV�QRQ�FRWpHV��RQW�XQ
UDLVRQQHPHQW� DQDORJXH� ORUVTX¶LOV� HVWLPHQW� OD� YDOHXU� GHV� FLEOHV� SDU� XQ�PXOWLSOH� GH� O¶(%,7'$
�(DUQLQJ� %HIRUH� ,QWHUHVW�� 7D[HV�� 'HSUHFLDWLRQ� DQG� $PRUWL]DWLRQ�� F¶HVW�j�GLUH� XQH� VRUWH� GH
FDVK�IORZ� EUXW�� FDOFXOp� HQ� SUHQDQW� OH� UpVXOWDW� DYDQW� IUDLV� ILQDQFLHUV�� LPS{WV�� DPRUWLVVHPHQW� HW
GpSUpFLDWLRQV��RX� O¶(%,7� �(DUQLQJ�%HIRUH� ,QWHUHVW� DQG�7D[HV�� TXL� FRUUHVSRQG� j� OD� QRWLRQ� GH
UpVXOWDW�RSpUDWLRQQHO��

/H� FDOFXO� OH� SOXV� IUpTXHPPHQW� HIIHFWXp� FRQVLVWH� j� PXOWLSOLHU� OH� UpVXOWDW� SUpYLVLRQQHO� GH
O¶HQWUHSULVH�SDU�XQ�IDFWHXU�DSSHOp�3(5��3ULFH�(DUQLQJ�5DWLR� �� UDWLR�GX�SUL[�GH� O¶DFWLRQ�VXU� OH
EpQpILFH�SDU�DFWLRQ���3OXV�OHV�SHUVSHFWLYHV�GH�FURLVVDQFH�GH�O¶HQWUHSULVH�VRQW�IDYRUDEOHV��SOXV�OH
3(5� GRLW� rWUH� pOHYp�� FDU� OHV� LQYHVWLVVHXUV� VRQW� HQ� SULQFLSH� SUrWV� j� VXUYDORULVHU� OHV� EpQpILFHV
IXWXUV�GH�FHWWH�HQWUHSULVH�SDU�UDSSRUW�j�VRQ�QLYHDX�GH�EpQpILFH�DFWXHO�

'DQV�WRXWHV�FHV�DSSURFKHV��OH�3(5�HW�DXWUHV�PXOWLSOHV�VRQW�HVWLPpV�j�SDUWLU�GH�©�FRPSDUDEOHV
ª��F¶HVW�j�GLUH�G¶HQWUHSULVHV�TXL�RQW�GHX[�FDUDFWpULVWLTXHV��



�OHXUV�DFWLYLWpV�HW�OHXU�VWUXFWXUH�VRQW�DVVH]�VHPEODEOHV�j�FHOOHV�GH�OD�FLEOH��
�OHXU�YDOHXU�HVW�FRQQXH��VRLW�SDUFH�TX¶HOOHV�VRQW�FRWpHV��VRLW�SDUFH�TX¶HOOH�RQW�pWp�DFTXLVHV

UpFHPPHQW�

/¶LGpH� HVW� TXH� O¶DFTXpUHXU� SDLHUD� GDYDQWDJH�TXH� OHV�PXOWLSOHV� GHV� FRPSDUDEOHV� VL� OD� FLEOH
SUpVHQWH�GHV�SHUVSHFWLYHV�VXSpULHXUHV�HQ�WHUPHV�GH�FURLVVDQFH��GH�UHQWDELOLWp�HW�GH�JpQpUDWLRQ�GH
OLTXLGLWpV�

������/D�YDOHXU�UHODWLYH
6L�OHV�PpWKRGHV�SRXU�HVWLPHU�OD�YDOHXU�LQWULQVqTXH�GH�O¶HQWUHSULVH�VRQW�ODUJHPHQW�SUDWLTXpHV�

LO� HVW� pJDOHPHQW� LPSRUWDQW� G¶HVWLPHU� OD� YDOHXU� UHODWLYH� GH� OD� FLEOH� HQ� SUHQDQW� HQ� FRPSWH� OHV
FDUDFWpULVWLTXHV� GH� O¶DFTXpUHXU��&HWWH� pWDSH� SHUPHW� GH� GpWHUPLQHU� XQ� VHXLO�PD[LPDO� GH� SUL[� j
SD\HU�� DX�GHOj� GXTXHO� WRXWH� FKDQFH� GH� UpDOLVHU� XQH� DFTXLVLWLRQ� UHQWDEOH� ULVTXHUDLW� G¶rWUH
FRPSURPLVH��/H�SDLHPHQW�G¶XQH�SULPH�G¶DFTXLVLWLRQ�DX[�DFWLRQQDLUHV�GH� OD� FLEOH� HQ� VXV�GH� OD
YDOHXU�LQWULQVqTXH�QH�VH�MXVWLILH�HQ�HIIHW�TXH�VL�OH�SRWHQWLHO�GH�FUpDWLRQ�GH�YDOHXU�HVW�VXIILVDPPHQW
pOHYp�SRXU�FRPSHQVHU�FH�VXUFR�W��/D�PpWKRGRORJLH�XWLOLVpH�SRXU�pYDOXHU�FH�SRWHQWLHO�GH�FUpDWLRQ
GH�YDOHXU�D�pWp�pODERUpH�j�SDUWLU�GHV�PpFDQLVPHV�GH�FUpDWLRQ�GH�YDOHXU�TXH�QRXV�DYRQV�SUpVHQWpV
GDQV�OD�SUHPLqUH�VHFWLRQ�GX�FKDSLWUH�

/D�YDOHXU�UHODWLYH�GH�OD�FLEOH�YDULH�HQ�IRQFWLRQ�GX�SRWHQWLHO�GH�FUpDWLRQ�GH�YDOHXU�TXH�FKDTXH
RIIUHXU� VHUD� j� PrPH� GH� FUpHU�� $LQVL�� XQH� FLEOH� VHUD� SOXV� RX� PRLQV� LPSRUWDQWH� SRXU� FKDTXH
DFKHWHXU�� FH� TXL� H[SOLTXH� OHV� VXUHQFKqUHV� DX[TXHOOHV� RQ� DVVLVWH� GDQV� OHV� FDV� G¶DFTXLVLWLRQV
KRVWLOHV��'H�IDoRQ�JpQpUDOH��OD�PpWKRGH�GHV�FDVK�IORZV�DFWXDOLVpV�VXSSRVH�GH�SUHQGUH�HQ�FRPSWH
XQ�FHUWDLQ�QRPEUH�G¶K\SRWKqVHV�TXDQW�DX�SRWHQWLHO�GH�FUpDWLRQ�GH�YDOHXU�IXWXU��HW�QRWDPPHQW�GH
V\QHUJLHV�FUppHV��3DU�FRQVpTXHQW��OD�SUXGHQFH�HVW�GH�PLVH���OHV�UpVXOWDWV�REWHQXV�VRQW�VRXPLV�j
WRXWHV�VRUWHV�G¶HUUHXUV��VRXYHQW�j�FDXVH�G¶K\SRWKqVHV�WURS�RSWLPLVWHV�VXU�O¶pYROXWLRQ�GH�O¶DFWLYLWp
RX�VXU�OH�SRWHQWLHO�GH�V\QHUJLH�

0rPH� HQ� SUHQDQW� GHV� K\SRWKqVHV� FRQVHUYDWULFHV�� O¶pYDOXDWLRQ� GX� SRWHQWLHO� GH� FUpDWLRQ� GH
YDOHXU� PDQTXH� IUpTXHPPHQW� GH� ILDELOLWp�� j� FDXVH� GH� O¶DV\PpWULH� G¶LQIRUPDWLRQ� HQWUH
O¶DFTXpUHXU�HW�OD�FLEOH�HW�GH�OD�GLIILFXOWp�GH�TXDQWLILHU�FHUWDLQV�JDLQV��3DU�H[HPSOH��OHV�pFRQRPLHV
G¶pFKHOOH�UHODWLYHV�DX[�VHUYLFHV�IRQFWLRQQHOV�RX�DGPLQLVWUDWLIV�HW� OHV�JDLQV�OLpV�j�GHV�WUDQVIHUWV
GH�VDYRLU�IDLUH�VRQW�GLIILFLOHV�j�pYDOXHU��(Q�JpQpUDO�� OHV�JDLQV�REWHQXV�JUkFH�j�XQ�UHQIRUFHPHQW
GX� SRXYRLU� GH� PDUFKp� �WDULIV� SUpIpUHQWLHOV� DXSUqV� GHV� IRXUQLVVHXUV�� SDU� H[HPSOH�� VRQW� SOXV
IDFLOHV�j�HVWLPHU�

2XWUH� OH� SUREOqPH� GH� TXDQWLILFDWLRQ�� VH� SRVH� pJDOHPHQW� OH� SUREOqPH� GH� OD� UpDOLVDWLRQ
FRQFUqWH� GHV� V\QHUJLHV�� /D� PLVH� HQ� °XYUH� GH� V\QHUJLHV� GH� FR�W� SDVVH� SDU� GHV� PHVXUHV� GH
FRQVROLGDWLRQ� SK\VLTXH� RX� DGPLQLVWUDWLYH� GRXORXUHXVHV�� /D� PLVH� HQ� SODFH� GH� PHVXUHV� GH
UDWLRQDOLVDWLRQ� SK\VLTXH� FRPSRUWH� XQ� ULVTXH� LPSRUWDQW� �UpVLVWDQFHV� DX[� FKDQJHPHQWV�� SODQV
VRFLDX[�� WUDQVIHUW�SK\VLTXH�GH�SHUVRQQHO���/HV�IXVLRQV�GH�UpVHDX[�FRPPHUFLDX[�VRQW�pJDOHPHQW
ULVTXpHV�� FDU� GHV� SKpQRPqQHV� GH� ©� FDQQLEDOLVDWLRQ� ª� HQWUH� OHV� SURGXLWV� SHXYHQW� LQWHUIpUHU� HW
DYRLU�GHV�HIIHWV�GpOpWqUHV�VXU�OHV�SDUWV�GH�PDUFKp�

'LIILFXOWpV� G¶pYDOXDWLRQ� HW� GH� UpDOLVDWLRQ� VRQW� GRQF� GHX[� VRXUFHV� GH� VXUpYDOXDWLRQ� GH� OD



YDOHXU�UHODWLYH�GH�OD�FLEOH�TXL�H[SOLTXHQW�HQ�SDUWLH�OHV�pFKHFV�FRQVWDWpV�GDQV�OD�PLVH�HQ�°XYUH
GHV�IXVLRQV�DFTXLVLWLRQV��(Q�RXWUH��OD�FUpDWLRQ�GH�YDOHXU�DLQVL�FDOFXOpH�QH�JDUDQWLW�SDV�IRUFpPHQW
XQ�HQULFKLVVHPHQW�GHV�DFWLRQQDLUHV�GH�O¶DFTXpUHXU�j�KDXWHXU�GH�FHWWH�FUpDWLRQ�GH�YDOHXU��(Q�HIIHW�
OH�PDUFKp�D�VRXYHQW�DQWLFLSp�OH�UDFKDW�HW�OHV�V\QHUJLHV�FRUUHVSRQGDQWHV��GH�WHOOH�VRUWH�TXH�OH�SUL[
GH� O¶HQWUHSULVH� SUHQG� GpMj� HQ� FRPSWH� XQH� SDUWLH� GH� O¶HIIHW� OLp� j� OD� FUpDWLRQ� GH� YDOHXU� GH
O¶DFTXLVLWLRQ�� 'DQV� FH� FDV�� OD� SOXV�YDOXH� SRXU� OHV� DFWLRQQDLUHV� GH� O¶DFTXpUHXU� V¶HQ� WURXYH
UpGXLWH�

)LJXUH����� �9DOHXU�LQWULQVqTXH��SUL[�G¶DFTXLVLWLRQ�HW�YDOHXU�UHODWLYH

/D�ILJXUH������UpVXPH�OHV�PpFDQLVPHV�GH�FUpDWLRQ�GH�YDOHXU�SRXU�OHV�GLIIpUHQWV�DFWHXUV��'DQV
O¶H[HPSOH� SUpVHQWp�� OD� YDOHXU� FUppH� SDU� O¶DFTXLVLWLRQ� HVW� GH� ��� �GLIIpUHQFH� HQWUH� OD� YDOHXU
LQWULQVqTXH�GH�OD�FLEOH�HW�OD�YDOHXU�SRXU�O¶DFTXpUHXU��DORUV�TXH�OD�YDOHXU�UpHOOHPHQW�FDSWpH�SDU
O¶DFTXpUHXU�Q¶HVW�TXH�GH�����VRLW�OD�GLIIpUHQFH�HQWUH�OD�YDOHXU�UHODWLYH�HW�OH�SUL[�SD\p������±����
 � ����� (Q� SUDWLTXH�� LO� Q¶HVW� SDV� UDUH� TXH� OD� YDOHXU� FDSWpH� SDU� O¶DFTXpUHXU� VRLW� QXOOH�� YRLUH
QpJDWLYH�� PrPH� VL� O¶DFTXLVLWLRQ� HQ� HOOH�PrPH� FUpH� GH� OD� YDOHXU�� 5HPDUTXRQV� TXH� OHV
DFWLRQQDLUHV�GH�OD�FLEOH�JDJQHQW�GH�WRXWH�PDQLqUH�O¶pFDUW�HQWUH�OH�SUL[�G¶DFTXLVLWLRQ�HW�OD�YDOHXU
GH�PDUFKp�SUp�DFTXLVLWLRQ��F¶HVW�j�GLUH����GDQV�OH�FDV�SUpVHQWp�

����1pJRFLHU�OH�SUL[�G¶DFTXLVLWLRQ
/H�SUL[�SD\p�GRLW� VH� VLWXHU�HQWUH� OD�YDOHXU� LQWULQVqTXH�GH� O¶HQWUHSULVH�HW� VD�YDOHXU� UHODWLYH�

0DLV�OH�SUL[�G¶DFTXLVLWLRQ�VH�GpWHUPLQH�HQ�IRQFWLRQ�GH�O¶RIIUH�HW�GH�OD�GHPDQGH��FDU�OH�PDUFKp
GHV�ILUPHV�HVW�XQ�PDUFKp�FRQFXUUHQWLHO�R��SOXVLHXUV�HQWUHSULVHV�SHXYHQW�VH�GLVSXWHU�OH�GURLW�GH
SUHQGUH� OH� FRQWU{OH� G¶XQH� HQWUHSULVH��� 'DQV� OHV� VHFWHXUV� R�� FHWWH� FRQFXUUHQFH� HVW� IRUWH�
O¶DFTXpUHXU�HVW�VRXYHQW�REOLJp�GH�VXUHQFKpULU��,O�IDXW�DORUV�TX¶LO�VH�IL[H�XQ�PRQWDQW�PD[LPDO�V¶LO
VRXKDLWH� UHQWDELOLVHU� VRQ� LQYHVWLVVHPHQW�� (Q� UHYDQFKH�� LO� H[LVWH� GHV� VHFWHXUV� R�� O¶RIIUH� HVW
VXSpULHXUH� j� OD� GHPDQGH�� ,O� V¶DJLW� VRXYHQW� GHV� VHFWHXUV� HQ� GpFOLQ� �WH[WLOH�� FRQVWUXFWLRQ
PpFDQLTXH��� R�� GHV� HQWUHSULVHV� VRQW� PLVHV� HQ� YHQWH� SRXU� XQ� QRPEUH� OLPLWp� GH� UHSUHQHXUV
SRWHQWLHOV�



����,QWpJUHU�O¶HQWUHSULVH�DFTXLVH
/¶LQWpJUDWLRQ� GH� O¶HQWUHSULVH� DFTXLVH� GpSHQG� GHV� REMHFWLIV� SRXUVXLYLV� SDU� O¶DFTXpUHXU�� 6L

FHOXL�FL�VRXKDLWH�H[WUDLUH�GH�OD�YDOHXU��LO�V¶DWWDFKHUD�j�UHGUHVVHU�OD�FLEOH�DYDQW�GH�UHYHQGUH��(Q
UHYDQFKH�� VL� O¶DFTXLVLWLRQ� HVW� XQ� PR\HQ� GH� UpDOLVHU� GHV� V\QHUJLHV�� XQH� LQWpJUDWLRQ� HQWUH
O¶DFTXpUHXU�HW�O¶DFTXLV�VHUD�DORUV�QpFHVVDLUH��&HWWH�LQWpJUDWLRQ�HVW�SOXV�RX�PRLQV�IRUWH�VHORQ�OH
W\SH�GH�V\QHUJLHV�DWWHQGXHV��3DU�H[HPSOH��O¶H[SORLWDWLRQ�GH�V\QHUJLHV�RSpUDWLRQQHOOHV�H[LJH�XQH
FRQVROLGDWLRQ� SK\VLTXH� GHV� DFWLIV�� DORUV� TXH� OH� UHQIRUFHPHQW� GX� SRXYRLU� GH� QpJRFLDWLRQ� QH
GHPDQGH�TX¶XQH�FHQWUDOLVDWLRQ�DGPLQLVWUDWLYH�GH�FHUWDLQV�VHUYLFHV�

(1�35$7,48(

/HV�GLIIpUHQWV�PRGHV�G¶LQWpJUDWLRQ�GHV�DFTXLVLWLRQV�

)LJXUH����� �0RGHV�G¶LQWpJUDWLRQ�GHV�DFTXLVLWLRQV

/D�PDWULFH�FL�GHVVXV�PRQWUH�TXH�OH�FKRL[�GX�PRGH�G¶LQWpJUDWLRQ�GpSHQG�GX�W\SH
G¶DFTXLVLWLRQ�FRQVLGpUpH��

���/¶DEVRUSWLRQ
/¶DEVRUSWLRQ�HVW�DGDSWpH�DX[�DFTXLVLWLRQV�TXL�LPSOLTXHQW�XQH�IRUWH�LQWHUGpSHQGDQFH
VWUDWpJLTXH�HW�XQH�pWURLWH�FRPELQDLVRQ�RUJDQLVDWLRQQHOOH��&H�PRGH�G¶LQWpJUDWLRQ�HVW
FDUDFWpULVWLTXH�GHV�DFTXLVLWLRQV�KRUL]RQWDOHV�G¶DVVDLQLVVHPHQW�HW�GH�FRQVROLGDWLRQ��/D
FUpDWLRQ�GH�YDOHXU�GpSHQG�GDQV�FHV�FRQWH[WHV�GH�OD�FDSDFLWp�GH�O¶DFTXpUHXU�j�UpGXLUH
OHV�FR�WV�j�SDUWLU�G¶XQH�UDWLRQDOLVDWLRQ�GHV�DFWLIV��DVVDLQLVVHPHQW��RX�j�GpJDJHU�GHV
V\QHUJLHV�SDU�XQ�UDSSURFKHPHQW�RSpUDWLRQQHO�GHV�GLIIpUHQWHV�HQWLWpV��FRQVROLGDWLRQ��

���/D�SUpVHUYDWLRQ
/D�SUpVHUYDWLRQ�PDLQWLHQW�XQH�IRUWH�DXWRQRPLH�RUJDQLVDWLRQQHOOH�GH�OD�FLEOH�HW�OH
UDSSURFKHPHQW�HQWUDvQH�SHX�G¶LQWHUGpSHQGDQFH�DX�QLYHDX�VWUDWpJLTXH��/H�VXFFqV�GH
O¶DFTXLVLWLRQ�GpSHQG�HQ�HIIHW�G¶XQH�SUpVHUYDWLRQ�GHV�DFWLIV�DFTXLV��&H�PRGH
G¶LQWpJUDWLRQ�HVW�DGDSWp�DX[�DFTXLVLWLRQV�YHUWLFDOHV�HW�j�FHUWDLQHV�DFTXLVLWLRQV
G¶H[WHQVLRQ�GH�PDUFKp�



/¶H[SDQVLRQ�JpRJUDSKLTXH�DX�VHLQ�G¶XQH�QRXYHOOH�UpJLRQ�SDU�DFTXLVLWLRQ�G¶XQ�DFWHXU
ORFDO�LPSRUWDQW�FRUUHVSRQG�j�FH�FDV�GH�ILJXUH�ORUVTXH�O¶DFWLYLWp�GX�SD\V�HQ�TXHVWLRQ
HVW�IRUWHPHQW�LQGpSHQGDQWH�

���/D�V\PELRVH
/D�V\PELRVH�HVW�XQ�PRGH�G¶LQWpJUDWLRQ�K\EULGH�GpOLFDW�j�PHWWUH�HQ�°XYUH��/¶DFTXpUHXU
SUpVHUYH�O¶DXWRQRPLH�RUJDQLVDWLRQQHOOH�GH�OD�FLEOH�WRXW�HQ�WHQWDQW�G¶DPpOLRUHU�VD
SRVLWLRQ�VWUDWpJLTXH��/¶DFTXpUHXU�FKHUFKH�DXVVL�j�DFTXpULU�GHV�FRPSpWHQFHV
VSpFLILTXHV�GRQW�OD�YDOHXU�GpSHQG�GH�OD�SUpVHUYDWLRQ�GH�OHXU�FRQWH[WH�G¶RULJLQH��&H
PRGH�G¶LQWpJUDWLRQ�SHXW�rWUH�SDUWLFXOLqUHPHQW�DGDSWp�DX[�DFTXLVLWLRQV�FRPPH�VXEVWLWXW
j�OD�5	'�LQWHUQH��DLQVL�TX¶j�GH�QRPEUHXVHV�DFTXLVLWLRQV�G¶H[WHQVLRQ�SURGXLWV�RX
PDUFKp�
$LQVL��O¶DFTXLVLWLRQ�G¶XQH�HQWUHSULVH�GH�ELRWHFKQRORJLH�SDU�XQ�ODERUDWRLUH
SKDUPDFHXWLTXH�SHXW�pFKRXHU�VL�OHV�FKHUFKHXUV�FRQFHUQpV�TXLWWHQW�O¶HQWUHSULVH�VXLWH�DX
UDFKDW��3RXU�pYLWHU�FH�FRPSRUWHPHQW��LO�IDXW�SUpVHUYHU�OHXU�HQYLURQQHPHQW�G¶RULJLQH�HW
QH�SDV�OHV�UHJURXSHU�DYHF�OH�GpSDUWHPHQW�GH�UHFKHUFKH�GX�ODERUDWRLUH��1pDQPRLQV�
SRXU�WLUHU�SDUWL�GH�O¶DFTXLVLWLRQ��OH�ODERUDWRLUH�GRLW�VDYRLU�©�LPSRUWHU�ª�OH�VDYRLU
GpYHORSSp�SDU�OD�FLEOH�SRXU�O¶DSSOLTXHU�DX[�DFWLYLWpV�GH�O¶HQWUHSULVH�
'DQV�VHV�DFTXLVLWLRQV��&LVFR�ODLVVH�VRXYHQW�XQH�JUDQGH�DXWRQRPLH�DX[�LQJpQLHXUV�HW
DX[�pTXLSHV�FRPPHUFLDOHV�GH�OD�FLEOH�DILQ�GH�SUpVHUYHU�OHV�FRPSpWHQFHV�DFTXLVHV�HW
GH�UHWHQLU�OHV�FDGUHV�GH�O¶HQWUHSULVH��'H�PrPH��ORUVTXH�'LVQH\�D�UDFKHWp�3L[DU��TXL
pWDLW�j�OD�VRXUFH�GH�VHV�UpFHQWV�VXFFqV��OH�JURXSH�D�SULV�JDUGH�GH�QH�SDV�GpWUXLUH�OHV
FRPSpWHQFHV�GH�3L[DU�GDQV�XQH�DEVRUSWLRQ�ULVTXpH��3L[DU�D�DLQVL�JDUGp�VRQ�VLqJH��VHV
FDUDFWpULVWLTXHV�G¶RUJDQLVDWLRQ�HW�GH�FUpDWLRQ��HW�OHV�SULQFLSDX[�SRVWHV�GH�OD�GLYLVLRQ
DQLPDWLRQ�GH�'LVQH\�RQW�PrPH�pWp�FRQILpV�j�GHV�PDQDJHUV�GH�3L[DU�

���/H�PRGH�KROGLQJ
/¶DFTXpUHXU�VH�FRPSRUWH�HQ�KROGLQJ��F¶HVW�j�GLUH�TX¶LO�FKRLVLW�GH�QH�SDV�LQWpJUHU�OD
FLEOH�HW�GH�OXL�ODLVVHU�XQH�WRWDOH�DXWRQRPLH�RUJDQLVDWLRQQHOOH�HW�VWUDWpJLTXH��&HWWH
DSSURFKH�FRUUHVSRQG�DX[�DFTXLVLWLRQV�GRQW�OD�PRWLYDWLRQ�HVVHQWLHOOH�HVW�O¶H[WUDFWLRQ
GH�YDOHXU��(OOH�HVW�W\SLTXH�GHV�IRQGV�G¶LQYHVWLVVHPHQW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
������+DVSHODJK�3�&��HW�-HPLVRQ�'�%��������

/D�PLVH�HQ�°XYUH�GHV�IXVLRQV�HVW�XQ�H[HUFLFH�GpOLFDW��FDU�HOOH�V¶RSqUH�JpQpUDOHPHQW�GDQV�XQ
FOLPDW� WHQGX� R�� OHV� VDODULpV� GH� OD� FLEOH� RX� PrPH� GH� O¶DFTXpUHXU� V¶LQTXLqWHQW� GH� OHXU� VRUW
LQGLYLGXHO� HW� FROOHFWLI�� 'H� SOXV�� O¶DFTXLVLWLRQ� HVW� VRXYHQW� SHUoXH� FRPPH� OD� VDQFWLRQ� G¶XQH
PDXYDLVH�JHVWLRQ��FH�TXL�IDYRULVH�O¶DSSDULWLRQ�GH�UHODWLRQV�GH�W\SH�YDLQTXHXU�YDLQFX���G¶XQ�F{Wp
VH�PDQLIHVWH�XQ�VHQWLPHQW�G¶DUURJDQFH�HW�GH�VXSpULRULWp� ��GH�O¶DXWUH�VH�GpYHORSSH�XQ�FRPSOH[H



G¶LQIpULRULWp� TXL� OLPLWH� O¶HQJDJHPHQW�� '¶DXWUHV� IDFWHXUV�� FRPPH� OD� SHUWH� G¶LGHQWLWp� RX� OD
UHGLVWULEXWLRQ� GHV� FDUWHV� GX� SRXYRLU�� FRQVWLWXHQW� DXVVL� GHV� REVWDFOHV� j� OD� PLVH� HQ� °XYUH� GX
FKDQJHPHQW�VRXKDLWp�SDU�O¶DFTXpUHXU�

/H�GpSDUW�GH�FDGUHV�FOpV�GH�O¶HQWUHSULVH�UHSUpVHQWH�XQH�PHQDFH�IRUWH�SRXU�OH�ERQ�GpURXOHPHQW
GH� OD� IXVLRQ��&¶HVW� QRWDPPHQW� OH� FDV� GDQV� OHV� VRFLpWpV� GH� VHUYLFHV� WHOOHV� TXH� OHV� DJHQFHV� GH
SXEOLFLWp��OHV�FDELQHWV�GH�FRQVHLO�RX�OHV�pGLWHXUV�GH�MHX[�YLGpR�GRQW�OHV�UpVXOWDWV�VRQW�IRUWHPHQW
WULEXWDLUHV�GX�FDSLWDO�KXPDLQ�

'DQV� OH� SURFHVVXV�� VRXYHQW� TXDOLILp� GH� 30,� �3RVW�0HUJHU� ,QWHJUDWLRQ��� OD� GpPDUFKH
G¶LQWpJUDWLRQ� YDULH� HQ� IRQFWLRQ� GX� GHJUp� VRXKDLWp� GH� FRPELQDLVRQ� GHV� RUJDQLVDWLRQV� HW� GHV
VWUDWpJLHV� GH� O¶DFTXpUHXU� HW� GH� OD� FLEOH�� 'DQV� OD� SUDWLTXH�� RQ� GLVWLQJXH� TXDWUH� JUDQGV� PRGHV
G¶LQWpJUDWLRQ�GHV�DFTXLVLWLRQV��YRLU�O¶HQFDGUp�(Q�SUDWLTXH�SUpFpGHQW��

/H�SURFHVVXV�G¶LQWpJUDWLRQ�GRLW�FRPELQHU�OD�UHFKHUFKH�GH�V\QHUJLHV�HW�OD�QpFHVVLWp�GH�QH�SDV
GpWUXLUH�OHV�FRPSpWHQFHV�GH�O¶HQWUHSULVH�DFTXLVH�YRLUH�G¶HQ�SURILWHU��/¶REMHFWLI�HVW�TXH�OH�QRXYHO
HQVHPEOH�VRLW�SOXV�SHUIRUPDQW�HW�TXH�VD�SRVLWLRQ�FRQFXUUHQWLHOOH�VRLW�PHLOOHXUH�

/RUV�GH�O¶DFKDW�GH�%HQ�	�-HUU\¶V�SDU�8QLOHYHU�HQ�������O¶LQWpJUDWLRQ�D�pWp�SUpFDXWLRQQHXVH�DILQ�GH�QH�SDV�GpWUXLUH�OHV
FRPSpWHQFHV�GH�%HQ�	� -HUU\¶V��/¶HQWUHSULVH� DPpULFDLQH�� GH�ELHQ�SOXV� SHWLWH� WDLOOH� TX¶8QLOHYHU�� HVW� VSpFLDOLVpH� GDQV� OHV
JODFHV�GH�TXDOLWp�SURGXLWHV�j�SDUWLU�G¶LQJUpGLHQWV�QDWXUHOV�HW�GH�OLHQV�pWURLWV�DYHF�OHV�IRXUQLVVHXUV�ORFDX[�GX�9HUPRQW��(OOH
DIILFKH� GHV� YDOHXUV� GH� UHVSRQVDELOLWp� VRFLDOH� HW� GH� SURWHFWLRQ� GH� O¶HQYLURQQHPHQW� DX[TXHOOHV� OHV� FOLHQWV� VRQW� DWWDFKpV�
8QLOHYHU� WHQDLW�j�SUpVHUYHU�FHV�FRPSpWHQFHV�HW�PrPH�j�DGRSWHU�FHUWDLQHV�YDOHXUV�GH�SUpVHUYDWLRQ�GH� O¶HQYLURQQHPHQW�
/H�JURXSH�GHYDLW�DXVVL�PHWWUH�HQ�°XYUH�GHV�V\QHUJLHV��SDU�H[HPSOH� IDFLOLWHU� O¶LQWHUQDWLRQDOLVDWLRQ�GH�%HQ�	�-HUU\¶V�� OXL
IDLUH�EpQpILFLHU�GH�VHV�FDQDX[�GH�GLVWULEXWLRQ�RX�GH�VHV�FRPSpWHQFHV�PDUNHWLQJ��&H�Q¶pWDLW�SDV�VL�pYLGHQW�SXLVTXH�%HQ�	
-HUU\¶V� V¶DSSURYLVLRQQDLW� XQLTXHPHQW� DXSUqV� GH� SURGXFWHXUV� ODLWLHUV� GX�9HUPRQW� HW� UHIXVDLW� GH� IDLUH� GH� OD� SXEOLFLWp� j� OD
WpOpYLVLRQ�� 'H� SOXV�� OHV� UpVXOWDWV� GH� %HQ� 	� -HUU\¶V� VH� GpJUDGDQW�� LO� pWDLW� QpFHVVDLUH� SRXU� 8QLOHYHU� G¶rWUH� SOXV
LQWHUYHQWLRQQLVWH��GH�UHVWUXFWXUHU�OD�FLEOH�HW�G¶DPpOLRUHU�VRQ�IRQFWLRQQHPHQW�HW�VD�FRPSpWLWLYLWp�

$X�ERXW�GH�SOXVLHXUV�PRLV��8QLOHYHU�D�DLQVL�LQWpJUp�XQH�SDUWLH�GHV�IRQFWLRQV�DGPLQLVWUDWLYHV�GH�%HQ�	�-HUU\¶V�GDQV�VRQ
VLqJH�QRUG�DPpULFDLQ�SXLV�D�UDWLRQQDOLVp�OD�ORJLVWLTXH�DLQVL�TXH�VD�SURGXFWLRQ�HW�VHV�SURFHVVXV�G¶LQQRYDWLRQ��$YHF�OH�WHPSV�
HW�DILQ�GH�SURILWHU�GHV�V\QHUJLHV��OD�SUpVHUYDWLRQ�V¶HVW�WUDQVIRUPpH�HQ�V\PELRVH�HW�O¶LQWpJUDWLRQ�D�pWp�SOXV�SURQRQFpH�VDQV
SRXU� DXWDQW� GHYHQLU� XQH� DEVRUSWLRQ��$X� WRWDO�� O¶DFTXLVLWLRQ��PDOJUp� OHV� ULVTXHV� HQFRXUXV�� D� pWp� XQ� VXFFqV� j� OD� IRLV� SRXU
8QLOHYHU� TXL� D� DFFUX� VHV� UHYHQXV� HW� VD� SUpVHQFH� VXU� OH� VHJPHQW� SUHPLXP� HW� SRXU� %HQ�	� -HUU\¶V� TXL� V¶HVW� IRUWHPHQW
LQWHUQDWLRQDOLVp�HW�D�DPpOLRUp�VHV�UpVXOWDWV�HW�VRQ�SURFHVVXV�G¶LQQRYDWLRQ�

'pWHUPLQHU� OD� FRQILJXUDWLRQ� GX� QRXYHO� HQVHPEOH� Q¶HVW� SDV� DLVp� HW� FHWWH� FRPELQDLVRQ� SHXW
pYROXHU� HQ� IRQFWLRQ� GH� O¶HQYLURQQHPHQW� HW� GHV� FRQFXUUHQWV�� /H� SURFHVVXV� PrPH� GH
UDSSURFKHPHQW�HVW�FRPSOH[H�HW�O¶LQWpJUDWLRQ�GX�FDSLWDO�KXPDLQ�QpFHVVLWH�GHV�pTXLSHV�GpGLpHV�HW
XQ� VDYRLU�IDLUH� PDQDJpULDO� TXL� V¶DFTXLHUW� JpQpUDOHPHQW� DYHF� O¶H[SpULHQFH�� 'H� QRPEUHXVHV
pWXGHV� RQW� HQ� HIIHW� PRQWUp� TXH� OHV� HQWUHSULVHV� DSSUHQQHQW� DYHF� O¶H[SpULHQFH� j� PDvWULVHU� OHV
SLqJHV� GH� O¶LQWpJUDWLRQ�� $X�GHOj� GH� OD� IRUPDOLVDWLRQ� GH� FHUWDLQHV� SUDWLTXHV� G¶LQWpJUDWLRQ�� LO
Q¶H[LVWH�SDV�GH�UHFHWWHV�SRXU�OD�SKDVH�GH�PLVH�HQ�°XYUH�HW�OHV�PDQDJHUV�GRLYHQW�JDUGHU�j�O¶HVSULW
TXH�FKDTXH�DFTXLVLWLRQ�HVW�XQ�pYpQHPHQW�SDUWLFXOLHU�

0,1,�&$6�G¶HQWUHSULVH



3URFWHU�*LOOHWWH��RX�FRPPHQW�UpXVVLU�OD�FRPELQDLVRQ�GH�GHX[
JpDQWV�GH�OD�JUDQGH�FRQVRPPDWLRQ

(Q� UDFKHWDQW� *LOOHWWH� HQ� RFWREUH� ������ 3URFWHU� 	� *DPEOH� HVW� GHYHQX� OD� SUHPLqUH
HQWUHSULVH�GH�ELHQV�GH�JUDQGH�FRQVRPPDWLRQ�GDQV�OH�PRQGH��GHYDQW�8QLOHYHU��DYHF�XQ�FKLIIUH
G¶DIIDLUHV�FRPELQp�GH�SOXV�GH����PLOOLDUGV�GH�GROODUV�HQ�������HW�GH�SOXV�GH����PLOOLDUGV�GH
GROODUV�HQ�������3RXU�3URFWHU�	�*DPEOH��JURXSH�GRQW� OD�FXOWXUH�HVW�SOXW{W� WRXUQpH�YHUV� OD
FURLVVDQFH�LQWHUQH��FHWWH�RSpUDWLRQ�pWDLW�OD�SOXV�LPSRUWDQWH�DFTXLVLWLRQ�MDPDLV�UpDOLVpH�

��'HV�DWWHQWHV�PRGpUpHV
/HV� GHX[� HQWUHSULVHV� DYDLHQW� GHV� DFWLYLWpV� FRPSOpPHQWDLUHV� DX� QLYHDX� JpRJUDSKLTXH�

3URFWHU�	�*DPEOH�pWDQW�WUqV�SUpVHQW�HQ�$VLH�DORUV�TXH�*LOOHWWH�O¶HVW�GDYDQWDJH�HQ�$PpULTXH
GX� 6XG�� /HV� JDPPHV� GH� SURGXLWV� �SLOHV�� UDVRLUV� HW� SHWLW� pOHFWURPpQDJHU� SRXU� *LOOHWWH� �
SURGXLWV�G¶K\JLqQH��EHDXWp��SKDUPDFLH��HQWUHWLHQ�GH�OD�PDLVRQ�HW�DOLPHQWDLUH�SRXU�3URFWHU�	
*DPEOH��pWDLHQW�GLIIpUHQWHV�PDLV�GLVWULEXpHV�WRXWHV�GHX[�HQ�JUDQGH�VXUIDFH��3DU�DLOOHXUV��OHV
GHX[�HQWUHSULVHV�pWDQW�FRQVLGpUpHV�FRPPH�GHV�PRGqOHV�GH�ERQQH�JHVWLRQ�HW�G¶RSWLPLVDWLRQ
GHV�UHVVRXUFHV�� OH�SRWHQWLHO�G¶DPpOLRUDWLRQ�pWDLW� MXJp�IDLEOH�DX�PRPHQW�GH� OD�IXVLRQ��4XDQW
DX[� V\QHUJLHV�� HOOHV� SDUDLVVDLHQW� SHX� FRQYDLQFDQWHV� FDU� OHV� VLWHV� GH� SURGXFWLRQ� GHV� GHX[
JURXSHV� IDEULTXDLHQW� GHV� SURGXLWV� GLIIpUHQWV� HW� LO� pWDLW� DORUV� SHX� SUREDEOH� TXH� OH
UDSSURFKHPHQW�SXLVVH�DIIHFWHU�OHXU�UHQWDELOLWp�

��'HV�REMHFWLIV�GpSDVVpV
'HX[�DQV�DSUqV�O¶RSpUDWLRQ��OHV�REVHUYDWHXUV�V¶DFFRUGDLHQW�SRXUWDQW�j�GLUH�TXH�OD�IXVLRQ

pWDLW�XQ�VXFFqV�SXLVTXH�OHV�REMHFWLIV�IL[pV�DX�PRPHQW�GH�VRQ�DQQRQFH�DYDLHQW�pWp�DWWHLQWV��TXH
OH� JURXSH�GDQV� VRQ� HQVHPEOH� SRXUVXLYDLW� VD� FURLVVDQFH� HW� DIILFKDLW� GH� ERQV� UpVXOWDWV� GDQV
WRXWHV� VHV� DFWLYLWpV�� (Q� HIIHW�� PDOJUp� OHV� FR�WV� HQJHQGUpV� SDU� O¶DFTXLVLWLRQ�� OD� FURLVVDQFH
RUJDQLTXH�V¶pWDLW�PDLQWHQXH��GH���j�����HQ�������HW�OD�PDUJH�RSpUDWLRQQHOOH�DYDLW�FRQWLQXp�j
FURvWUH��SRXU�DWWHLQGUH��������HQ�������FRQWUH��������HQ�������3RXU�FHOD�� O¶LQWpJUDWLRQ�D
SRUWp�VXU� OD�IRUFH�GH�YHQWH�� OHV�UpVHDX[�GH�GLVWULEXWLRQ�HW� OHV�V\VWqPHV�G¶LQIRUPDWLRQ�HW�GH
IDFWXUDWLRQ�� /H� QRXYHDX� JURXSH� D� DXVVL� GpJDJp� GHV� pFRQRPLHV� j� WUDYHUV� GH� PHLOOHXUHV
QpJRFLDWLRQV��YLV�j�YLV�GHV�IRXUQLVVHXUV�HW�GHV�FOLHQWV��HW�JUkFH�j�FHUWDLQHV�UDWLRQDOLVDWLRQV
GH�UHVVRXUFHV��O¶LQIRUPDWLTXH��OH�VHUYLFH�FOLHQW��OD�FRPSWDELOLWp��HWF���

��8QH�LQWpJUDWLRQ�UpXVVLH
/H�QRXYHDX�JURXSH�D�DXVVL� WUDYDLOOp�j�XQH�PHLOOHXUH�H[SORLWDWLRQ�GH�OD�FRPSOpPHQWDULWp

GHV�FRPSpWHQFHV�HW�GHV�JDPPHV�GHV�GHX[�HQWUHSULVHV��$LQVL��GHV�FUqPHV�GH�VRLQ�*LOOHWWH�RQW
pWp�ODQFpHV�HQ�FRPELQDQW�OHV�FRPSpWHQFHV�GH�3URFWHU�	�*DPEOH�HQ�PDWLqUH�GH�VRLQV�HW�OHV
UHVVRXUFHV�GH�*LOOHWWH�HQ�WHUPHV�GH�PDUTXH�HW�GH�FRQQDLVVDQFH�GH�OD�FLEOH�PDVFXOLQH�

(QILQ�� OH� GpSDUW� GH� WDOHQWV� FOpV� D� pWp� OLPLWp�� 1RPEUH� GHV� H[�GLULJHDQWV� GH� *LOOHWWH
RFFXSHQW�GHV�SRVLWLRQV�FOpV�GDQV�O¶RUJDQLJUDPPH�GX�JURXSH���LOV�GLULJHQW�HQ�SDUWLFXOLHU�OHV
GLYLVLRQV� GHV� GpRGRUDQWV�� GHV� VRLQV� EXFFR�GHQWDLUHV� DLQVL� TXH� OD� GLYLVLRQ� FRPPHUFLDOH�
PDUNHWLQJ�HW�PpGLD�G¶$PpULTXH�GX�1RUG��3RXU�OD�SUHPLqUH�IRLV�GDQV�O¶KLVWRLUH�GH�3URFWHU�	



*DPEOH�� GH� WHOOHV� UHVSRQVDELOLWpV� VRQW� H[HUFpHV� SDU� GHV� VDODULpV� TXL� Q¶RQW� SDV� FRPPHQFp
OHXU� FDUULqUH� FKH]� 3URFWHU�	�*DPEOH��8QH� pWXGH� GH� VDWLVIDFWLRQ� LQWHUQH� D�PRQWUp� TXH� OHV
HPSOR\pV� GH� *LOOHWWH� VRQW� JOREDOHPHQW� FRQWHQWV� GH� O¶LQWpJUDWLRQ� GH� OHXU� HQWUHSULVH� GDQV
3URFWHU�	�*DPEOH��

6RXUFH���G¶DSUqV�1HII�-��������

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���¬� TXHO� W\SH� GH� IXVLRQ�DFTXLVLWLRQ� DSSDUWLHQW� O¶RSpUDWLRQ� 3URFWHU�*LOOHWWH� "�4XHOV� HQ
pWDLHQW�OHV�PRWLYDWLRQV�HW�OHV�ULVTXHV�"
���3RXUTXRL�OH�VXFFqV�GH�FHWWH�IXVLRQ�D�W�LO�GpSDVVp�OHV�HVSpUDQFHV�GHV�DQDO\VWHV�"
���4XHOOHV� OHoRQV� SHXW�RQ� HQ� WLUHU� HQ�PDWLqUH� GH� VWUDWpJLHV� GH� FURLVVDQFH� H[WHUQH� HW� GH
PDQDJHPHQW�GH�O¶LQWpJUDWLRQ�SRVW�IXVLRQ�"

/(6
32,176&/e6

�

8QH�IXVLRQ�DFTXLVLWLRQ�HVW�XQH�RSpUDWLRQ�GH�FURLVVDQFH
H[WHUQH� HQJDJHDQW� GHX[� HQWUHSULVHV� TXL� PHWWHQW� HQ
FRPPXQ� OHXUV� UHVVRXUFHV� SRXU� QH� SOXV� IRUPHU� TX¶XQH
VHXOH�HQWUHSULVH�j�OD�VXLWH�GH�O¶RSpUDWLRQ�
� 'HX[� JUDQGHV� pYROXWLRQV� FDUDFWpULVHQW� OD� SpULRGH

UpFHQWH���O¶LQWHUQDWLRQDOLVDWLRQ�GHV�DFWHXUV�HW�OD�PRQWpH
HQ� SXLVVDQFH� GHV� IRQGV� G¶LQYHVWLVVHPHQW� RX� IRQGV� GH
/%2�
� 2Q� SHXW� GLVWLQJXHU� OHV� IXVLRQV�DFTXLVLWLRQV� ©

VWUDWpJLTXHV�ª�GHV�DFTXLVLWLRQV�SXUHPHQW�ILQDQFLqUHV�

/HV�IXVLRQV�DFTXLVLWLRQV�VWUDWpJLTXHV�VRQW�FODVVpHV�HQ
RSpUDWLRQV�KRUL]RQWDOHV��HQWUH�FRQFXUUHQWV�G¶XQH�PrPH
LQGXVWULH��� YHUWLFDOHV� �HQWUH� IRXUQLVVHXUV� HW� FOLHQWV��� HW
DFTXLVLWLRQV� GH� GLYHUVLILFDWLRQ� �IXVLRQ� HQWUH� ILUPHV
RSpUDQW�GDQV�GHV�LQGXVWULHV�HW�GHV�ILOLqUHV�GLIIpUHQWHV��
� 3DUPL� FHV� GHUQLqUHV�� RQ� SHXW� GLVWLQJXHU� OD

GLYHUVLILFDWLRQ� OLpH� GH� OD� GLYHUVLILFDWLRQ
FRQJORPpUDOH�
�/HV�DFTXLVLWLRQV� G¶DVVDLQLVVHPHQW� YLVHQW�� GDQV� XQ

FRQWH[WH�GH�VXUFDSDFLWp��j�DVVXUHU�OD�VXUYLH�GHV�DFWHXUV
FRQFHUQpV�JUkFH�j�XQH� UDWLRQDOLVDWLRQ�GHV�FDSDFLWpV�HW
GHV�PR\HQV�

� /HV� DFTXLVLWLRQV� GH� UHQIRUFHPHQW� KRUL]RQWDOHV

http://dunod.com
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SHUPHWWHQW� j� XQH� HQWUHSULVH� G¶DFFURvWUH� OHXUV� SDUWV� GH
PDUFKp� HW� OHXU� SRXYRLU� GH� QpJRFLDWLRQ� HW� GH� SURILWHU
G¶pFRQRPLHV� G¶pFKHOOH� SOXV� LPSRUWDQWHV� TXH� OHXUV
FRQFXUUHQWV�GLUHFWV�

� /HV� DFTXLVLWLRQV� GH� FRQVROLGDWLRQ� JpRJUDSKLTXH
YLVHQW�j�UHJURXSHU�GHV�DFWHXUV�RSpUDQW�VXU�GHV�PDUFKpV
JpRJUDSKLTXHV� GLVWLQFWV� DILQ� GH� UpGXLUH� OHV� FR�WV� HW
G¶DPpOLRUHU�O¶RIIUH�SRXU�OHV�FOLHQWV�

�/HV� DFTXLVLWLRQV� G¶H[WHQVLRQ� SURGXLW� RX� PDUFKp
YLVHQW� j� pWHQGUH� OH� FKDPS� FRXYHUW� SDU� O¶HQWUHSULVH�
&¶HVW� GDQV� FHWWH� FDWpJRULH� TXH� O¶RQ� WURXYH� OHV
GLYHUVLILFDWLRQV� OLpHV� �OLHQV� GH� QDWXUH� WHFKQLTXH� RX
FRPPHUFLDOH��

� /HV� DFTXLVLWLRQV� FRPPH� VXEVWLWXW� j� OD� 5	'
LQWHUQH�YLVHQW�j�DFFpGHU�j�GH�QRXYHOOHV�FRPSpWHQFHV�HW
j� DFFURvWUH� OD� YLWHVVH� GH� PLVH� VXU� OH� PDUFKp� GH
QRXYHDX[� SURGXLWV� �DFWLYLWpV� j� IRUWH� LQWHQVLWp
WHFKQRORJLTXH��

�/HV�DFTXLVLWLRQV�YHUWLFDOHV�YLVHQW�j�LQWHUQDOLVHU�GHV
RSpUDWLRQV�HQ�DPRQW�RX�HQ�DYDO�GDQV�OD�ILOLqUH�R��RSqUH
O¶DFTXpUHXU�

� �

/HV�PRWLYDWLRQV�TXL�SRXVVHQW�j�IXVLRQQHU�VRQW�GH�GHX[
JUDQGV�W\SHV��
�0RWLYDWLRQV�GH�QDWXUH�pFRQRPLTXH��
±�FUpHU�GH�OD�YDOHXU�YLD�GHV�V\QHUJLHV�GH�FR�W�HW�GH
UHYHQX� �pFRQRPLHV� G¶pFKHOOH�� SRXYRLU� GH
QpJRFLDWLRQ�� FRPELQDLVRQ� GH� UHVVRXUFHV
FRPSOpPHQWDLUHV���
±� H[WUDLUH� GH� OD� YDOHXU� �DYDQWDJHV� ILVFDX[�
DPpOLRUDWLRQ�GH�OD�JHVWLRQ�GH�O¶HQWUHSULVH�FLEOH��
� $XWUHV� PRWLYDWLRQV� �� PRWLYDWLRQV� SHUVRQQHOOHV� GHV

GLULJHDQWV�� HIIHW� G¶LPLWDWLRQ�� GpVLU� G¶DIIDLEOLU� RX� GH
SUpHPSWHU�XQ�FRQFXUUHQW�

� �

/�RUV�GHV�IXVLRQV�DFTXLVLWLRQV�� LO�HVW�GLIILFLOH�GH�WLUHU
SOHLQHPHQW� SDUWL� GHV� DFWLIV� DFTXLV� �SURFHVVXV
G¶LQWpJUDWLRQ� VRXYHQW� FR�WHX[� HW� ORXUG�� DFWLIV� PRLQV
LQWpUHVVDQWV� TXH� SUpYX�� V\QHUJLHV� VXUHVWLPpHV� HW
GLIILFLOHV�j�PHWWUH�HQ�°XYUH��

/H� SURFHVVXV� GH� PLVH� HQ� °XYUH� GHV� IXVLRQV�



� �

DFTXLVLWLRQV�FRPSUHQG�GLIIpUHQWHV�SKDVHV��

�)RUPXOHU�XQH�VWUDWpJLH�G¶DFTXLVLWLRQ���pYDOXDWLRQ�GH
OD� SHUWLQHQFH� G¶XQH� DFTXLVLWLRQ� SDU� FRPSDUDLVRQ� DX[
DXWUHV�YRLHV�SRVVLEOHV�

� 'pILQLU� OHV� FULWqUHV� G¶DFTXLVLWLRQ� SHUPHWWDQW
G¶RSpUHU� XQH� SUHPLqUH� VpOHFWLRQ� GHV� FLEOHV
LQWpUHVVDQWHV�SRXU�O¶HQWUHSULVH�

�$QDO\VHU�OHV�FLEOHV�SRWHQWLHOOHV��GX�SRLQW�GH�YXH�GH
OHXU�DWWUDFWLYLWp��DQDO\VH�ILQDQFLqUH�HW�VWUDWpJLTXH��HW�GH
OHXU�GLVSRQLELOLWp�

� 9DORULVHU� OHV� FLEOHV� VpOHFWLRQQpHV� �� pYDOXHU� OHXU
YDOHXU�LQWULQVqTXH�HQ�FRQIURQWDQW�PpWKRGHV�FRPSWDEOHV
�pYDOXHU� O¶HQWUHSULVH� HQ� IRQFWLRQ� GH� VHV� DFWLIV�� HW
PpWKRGHV� ILQDQFLqUHV� �pYDOXHU� O¶HQWUHSULVH� j� SDUWLU� GH
VD� UHQWDELOLWp� SUpYLVLRQQHOOH��� DLQVL� TXH� OHXU� YDOHXU
UHODWLYH� �SULVH� HQ� FRPSWH� GX� SRWHQWLHO� GH� FUpDWLRQ� GH
YDOHXU�IXWXUH�HW�GHV�V\QHUJLHV�FUppHV��

�1pJRFLHU�OH�SUL[�G¶DFTXLVLWLRQ��TXL�GRLW�HQ�SULQFLSH
VH� VLWXHU� HQWUH� OD� YDOHXU� LQWULQVqTXH�GH� O¶HQWUHSULVH� HW
VD�YDOHXU�UHODWLYH�

� &KRLVLU� XQ� PRGH� G¶LQWpJUDWLRQ� GH� O¶HQWUHSULVH
DFTXLVH� HQ� IRQFWLRQ� GHV� REMHFWLIV� SRXUVXLYLV� SDU
O¶DFTXpUHXU��
±� O¶DEVRUSWLRQ� �DFTXLVLWLRQV�G¶DVVDLQLVVHPHQW�RX�GH
FRQVROLGDWLRQ��
±� OD� SUpVHUYDWLRQ� �DFTXLVLWLRQV� YHUWLFDOHV� HW
FHUWDLQHV�DFTXLVLWLRQV�G¶H[WHQVLRQ��
±� OD� V\PELRVH� �DFTXLVLWLRQV� FRPPH� VXEVWLWXW� j� OD
5	'��DFTXLVLWLRQV�G¶H[WHQVLRQ��
±�O¶DSSURFKH�KROGLQJ��GRQW�OD�PRWLYDWLRQ�HVVHQWLHOOH
HVW�O¶H[WUDFWLRQ�GH�YDOHXU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��%RZHU�-�/��������
��&KULVWHQVHQ�&�0��������
��%&*���������+HGOH\�%��������
��3DQ]DU�-�&��HW�:LOOLJ�5�'��������
��'LWWPDQ�,���0DXJ�(��HW�6FKQHLGHU�&��������
��0RURVLQL�3��HW�6WHJHU�8��������
��(EHOLQJ�+�:��HW�'RRUOH\�7�/��������
��(FFOHV�5�*���/DQHV�.�/��HW�:LOVRQ�7�&��������
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/HV�DOOLDQFHV�VWUDWpJLTXHV
QH� HUUHXU� FRXUDPPHQW� UpSDQGXH� FRQVLVWH� j� FRQIRQGUH� OHV� DOOLDQFHV� VWUDWpJLTXHV� DYHF� OHV
IXVLRQV�DFTXLVLWLRQV��2U�� OD�SOXSDUW�GHV�DQDO\VHV�HW�GHV� UHFRPPDQGDWLRQV�TXL� V¶DSSOLTXHQW

DX[�IXVLRQV�DFTXLVLWLRQV�QH�VRQW�SDV�YDODEOHV�SRXU�OHV�DOOLDQFHV��&H�VRQW�HQ�HIIHW�GHX[�W\SHV�GH
UDSSURFKHPHQW� WUqV� GLIIpUHQWV� �� GDQV� XQH� IXVLRQ�DFTXLVLWLRQ�� OHV� HQWUHSULVHV� LPSOLTXpHV� VH
IRQGHQW�DX�VHLQ�G¶XQ�PrPH�JURXSH��GRWp�G¶XQ�DFWLRQQDULDW�FRPPXQ�HW�FRQWU{Op�SDU�XQH�KLpUDUFKLH
XQLTXH�� DORUV� TXH�� GDQV� XQH� DOOLDQFH� VWUDWpJLTXH�� OHV� HQWUHSULVHV� SDUWHQDLUHV� FRRSqUHQW� GH
PDQLqUH� FLEOpH�� VXU� GHV� SURMHWV� SUpFLV�� HQ� FRQVHUYDQW� XQH� KLpUDUFKLH� SURSUH� HW� XQH� DXWRQRPLH
WRWDOH�VXU�O¶HQVHPEOH�GH�OHXUV�DFWLYLWpV�UHVWDQW�HQ�GHKRUV�GH�O¶DOOLDQFH�

/H�WKqPH�GHV�DOOLDQFHV�VWUDWpJLTXHV�Q¶HVW�DSSDUX�TX¶DX�GpEXW�GHV�DQQpHV�������$XSDUDYDQW��OH
SKpQRPqQH� GH� OD� FRRSpUDWLRQ� UHVWDLW� DVVH]� PDUJLQDO� VDXI� GDQV� FHUWDLQV� VHFWHXUV� G¶DFWLYLWp�
FRPPH�OD�FRQVWUXFWLRQ�DpURQDXWLTXH��'HSXLV�OHV�DQQpHV�������OHV�DOOLDQFHV�VH�VRQW�JpQpUDOLVpHV
j� OD� SOXSDUW� GHV� LQGXVWULHV� HW� GHV� VHUYLFHV�� VRXV� O¶HIIHW� GH� OD� JOREDOLVDWLRQ� �TXL� D� VWLPXOp� OHV
DOOLDQFHV�LQWHUQDWLRQDOHV���GH�O¶pYROXWLRQ�WHFKQRORJLTXH��O¶H[SORVLRQ�GHV�FR�WV�GH�5	'�D�SRXVVp
OHV� HQWUHSULVHV� j� FRRSpUHU�� HW� G¶XQ� FHUWDLQ� DVVRXSOLVVHPHQW� GX� GURLW� GH� OD� FRQFXUUHQFH��&¶HVW
DLQVL� TXH� OH� IDLW� GH� FRRSpUHU� DYHF� G¶DXWUHV� HQWUHSULVHV� ±� SDUIRLV�PrPH� DYHF� GHV� HQWUHSULVHV
FRQFXUUHQWHV� ±� HVW� GHYHQX� GH� QRV� MRXUV� XQH� RSWLRQ� SDUIDLWHPHQW� QRUPDOH� GqV� TX¶LO� V¶DJLW� GH
UpGXLUH� OHV� FR�WV�� G¶DOOpJHU� OHV� LQYHVWLVVHPHQWV�� G¶LQQRYHU�� G¶DFFpGHU� j� GH� QRXYHOOHV
WHFKQRORJLHV�RX�GH�PRQGLDOLVHU�OHV�DFWLYLWpV�

6L�OHV�DOOLDQFHV�SUpVHQWHQW�GH�QRPEUHX[�LQWpUrWV��HOOHV�QH�VRQW�SDV�H[HPSWHV�GH�SLqJHV�TX¶LO
IDXW� VDYRLU� FRQWRXUQHU� �� QRXV� ILQLURQV� GRQF� HQ� GRQQDQW� TXHOTXHV� FOpV� SRXU� DVVXUHU� XQ
IRQFWLRQQHPHQW� HIILFDFH�� HQ� WHQDQW� FRPSWH� QRWDPPHQW� GH� OHXUV� FDUDFWpULVWLTXHV� VWUDWpJLTXHV� HW
RUJDQLVDWLRQQHOOHV��

6RPPDLUH
��4X¶HVW�FH�TX¶XQH�DOOLDQFH�VWUDWpJLTXH�"
��3RXUTXRL�IRUPHU�GHV�DOOLDQFHV�"
��/HV�SLqJHV�GHV�DOOLDQFHV
��&RPPHQW�IDLUH�IRQFWLRQQHU�XQH�DOOLDQFH�VWUDWpJLTXH�"
��*pUHU�O¶DOOLDQFH�HQ�IRQFWLRQ�GH�VHV�FDUDFWpULVWLTXHV



VWUDWpJLTXHV�HW�RUJDQLVDWLRQQHOOHV





�

��4X¶HVW�FH�TX¶XQH�DOOLDQFH�VWUDWpJLTXH�"
/HV� DOOLDQFHV� VWUDWpJLTXHV�� SRXU� SHX� TX¶HOOHV� VRLHQW� VWUXFWXUpHV� FRUUHFWHPHQW� HW� TX¶HOOHV

UpSRQGHQW�j�GHV�REMHFWLIV�YLDEOHV�HW�SUpFLV��RQW�XQ�SRWHQWLHO�GH�FUpDWLRQ�GH�YDOHXU�pOHYp��PrPH�VL
HOOHV� SRVHQW� GHV� SUREOqPHV� GH� PDQDJHPHQW� DUGXV�� (QFRUH� IDXW�LO� V¶HQWHQGUH� VXU� FH� TXH� O¶RQ
DSSHOOH�XQH�DOOLDQFH�VWUDWpJLTXH�

����'pILQLWLRQ
8QH�DOOLDQFH�VWUDWpJLTXH�HVW�XQH�FRRSpUDWLRQ��

� j�PR\HQ�ORQJ� WHUPH�� GpFLGpH� DX� SOXV� KDXW� QLYHDX� HW� UHYrWDQW� XQH� LPSRUWDQFH� VWUDWpJLTXH
SRXU�OHV�HQWUHSULVHV�LPSOLTXpHV��

�JpQpUDOHPHQW�ELODWpUDOH��RX�OLPLWpH�j�XQ�SHWLW�QRPEUH�GH�SDUWHQDLUHV���

� VRXYHQW� QRXpH� HQWUH� GHV� HQWUHSULVHV� FRQFXUUHQWHV� RX� SRWHQWLHOOHPHQW� FRQFXUUHQWHV
�FRQGLWLRQ�QRQ�QpFHVVDLUH�PDLV�IUpTXHPPHQW�YpULILpH���

� IRFDOLVpH� VXU� XQ� SURMHW� GH� FURLVVDQFH� FRQFUHW� HW� ELHQ� GpILQL� �OHV� DXWUHV� DFWLYLWpV� GHV
SDUWHQDLUHV�UHVWHQW�KRUV�GX�FDGUH�GH�O¶DOOLDQFH���

� PLVH� HQ� °XYUH� HQ� FRRUGRQQDQW� OHV� FRPSpWHQFHV� HW� OHV� UHVVRXUFHV� GHV� SDUWHQDLUHV� SRXU
GpYHORSSHU��SURGXLUH�HW�RX�FRPPHUFLDOLVHU�GHV�SURGXLWV�HW�GHV�VHUYLFHV��FHUWDLQHV�DOOLDQFHV�VRQW
OLPLWpHV� j� OD� 5	'� RX� j� OD� FRPPHUFLDOLVDWLRQ� SDU� XQ� SDUWHQDLUH� G¶XQ� SURGXLW� GpYHORSSp� SDU
O¶DXWUH� �� G¶DXWUHV� FRXYUHQW� WRXWH� OD� FKDvQH� GH� YDOHXU�� GX� GpYHORSSHPHQW� MXVTX¶j� OD
FRPPHUFLDOLVDWLRQ�G¶XQH�RIIUH�FRPPXQH���

�IRQGpH�VXU�OH�SDUWDJH�GX�SRXYRLU�GH�GpFLVLRQ�HQWUH�OHV�HQWUHSULVHV�DOOLpHV��LO�Q¶\�D�SDV�GH
OLHQ�GH�VXERUGLQDWLRQ�RX�GH�FRQWU{OH�HQWUH�OHV�SDUWHQDLUHV���FHX[�FL�UHVWHQW�LQGpSHQGDQWV�HW�OLEUHV
GH�OHXU�VWUDWpJLH�HW�GH�OHXU�RUJDQLVDWLRQ�VXU�WRXWHV�OHV�DFWLYLWpV�H[FOXHV�GH�O¶DOOLDQFH���

� GRWpH� G¶XQH� FODXVH� G¶H[FOXVLYLWp� UpFLSURTXH� �FKDTXH� SDUWHQDLUH� V¶HQJDJH� j� QH� SDV
FRQFXUUHQFHU� GLUHFWHPHQW� OHV� DFWLYLWpV� GH� O¶DOOLDQFH�� TXH� FH� VRLW� GH� PDQLqUH� DXWRQRPH� RX� j
WUDYHUV�G¶DXWUHV�DOOLDQFHV��

/H�MRLQW�YHQWXUH�1HVWOp�*HQHUDO�0LOOV��GpFULW�GDQV� OH�PLQL�FDV�VXLYDQW��HVW�XQ�ERQ�H[HPSOH�G¶DOOLDQFH�VWUDWpJLTXH��,O
SRUWH�VXU�XQ�GRPDLQH�G¶DFWLYLWp�SUpFLV�±�OHV�FpUpDOHV�SRXU�OH�SHWLW�GpMHXQHU�±�HW�LO�MRXH�XQ�U{OH�VLJQLILFDWLI�GDQV�OD�VWUDWpJLH
GHV�GHX[�HQWUHSULVHV�DOOLpHV��ELHQ�TX¶LO�QH�FRQFHUQH�TX¶XQH�SDUW�PLQRULWDLUH�GH�OHXUV�DFWLYLWpV�

����1H�SDV�FRQIRQGUH�DOOLDQFH�HW�IXVLRQ



&RPPH�OHV�IXVLRQV��OHV�DOOLDQFHV�VRQW�GHV�RSpUDWLRQV�j�FDUDFWqUH�VWUDWpJLTXH��GpFLGpHV�DX�SOXV
KDXW�QLYHDX��HW�TXL�GRLYHQW�rWUH�JpUpHV�GH�PDQLqUH�VSpFLILTXH�

�/D�FROODERUDWLRQ�HVW�OLPLWpH�j�XQ�SpULPqWUH�SUpFLV
/HV�DOOLDQFHV�SRUWHQW�VXU�GHV�SURMHWV�SUpFLV��(OOHV�SHUPHWWHQW�G¶H[SORLWHU�OHV�V\QHUJLHV�HQWUH

OHV� SDUWHQDLUHV� HQ� FLUFRQVFULYDQW� SUpFLVpPHQW� OH� GRPDLQH� GH� OD� FROODERUDWLRQ�� FH� TXL� HVW� XQ
DYDQWDJH� VLJQLILFDWLI� SDU� UDSSRUW� DX[� IXVLRQV�DFTXLVLWLRQV�� (Q� HIIHW�� OHV� IXVLRQV� RQW� VRXYHQW
O¶LQFRQYpQLHQW� G¶HQWUDvQHU� VRLW� GHV� GLYHUVLILFDWLRQV� QRQ� GpVLUpHV�� VRLW� XQH� FRQFHQWUDWLRQ
H[FHVVLYH� GX� VHFWHXU�� &¶HVW� SRXUTXRL� OHV� IXVLRQV� VRQW� IUpTXHPPHQW� VXLYLHV� G¶XQH� SKDVH� GH
UHFHQWUDJH�� ORQJXH� HW� FR�WHXVH�� TXL� FRQVLVWH� j� VH� GpEDUUDVVHU� GHV� DFWLYLWpV� WURS� pORLJQpHV� GX
F°XU� GH� PpWLHU� RX� j� UpGXLUH� OD� SDUW� GH� PDUFKp� GDQV� OH� VHFWHXU� FLEOH� SRXU� UpSRQGUH� DX[
LQMRQFWLRQV�GHV�DXWRULWpV�GH�UpJOHPHQWDWLRQ�GH�OD�FRQFXUUHQFH�

0,1,�&$6�G¶HQWUHSULVH

&HUHDO�3DUWQHUV�:RUOGZLGH���XQH�DOOLDQFH�1HVWOp�*HQHUDO
0LOOV

/H� MRLQW�YHQWXUH� &HUHDO� 3DUWQHUV�:RUOGZLGH� DVVRFLH� *HQHUDO� 0LOOV� HW� 1HVWOp� GDQV� OH
GRPDLQH�GHV�FpUpDOHV�SRXU�SHWLW�GpMHXQHU�GHSXLV�OD�ILQ�GHV�DQQpHV������

��8QH�DOOLDQFH�GH�JUDQGH�HQYHUJXUH
/HXUV� RULJLQHV� HW� OHXUV� LPSODQWDWLRQV� JpRJUDSKLTXHV� VRQW� GLIIpUHQWHV� �� 1HVWOp�� SUHPLHU

JURXSH�DJURDOLPHQWDLUH�PRQGLDO�� HVW�RULJLQDLUH�GH�6XLVVH��DORUV�TXH�*HQHUDO�0LOOV�HVW�XQH
VRFLpWp� HVVHQWLHOOHPHQW� FHQWUpH� VXU� OHV� eWDWV�8QLV�� 0DLV� OHV� GHX[� JURXSHV� VRQW� HQ
FRQFXUUHQFH� GDQV� SOXVLHXUV� GRPDLQHV�� QRWDPPHQW� OHV� SURGXLWV� ODLWLHUV�� OHV� ELVFXLWV� HW� OHV
SODWV�FXLVLQpV��,OV�RQW�FKRLVL�GH�IRUPHU�XQH�DOOLDQFH�VWUDWpJLTXH�GDQV�O¶DFWLYLWp�GHV�SURGXLWV�j
EDVH�GH�FpUpDOHV�SRXU�OH�SHWLW�GpMHXQHU�FRPPHUFLDOLVpV�VRXV�OHV�PDUTXHV�*ROGHQ�*UDKDPV�
&KHHULRV�� &KRFDSLF�� 1HVTXLN�� HWF�� &HWWH� DOOLDQFH� FRXYUH� WRXV� OHV� PDUFKpV� GX� PRQGH�� j
O¶H[FOXVLRQ�GHV�eWDWV�8QLV�R��*HQHUDO�0LOOV�FRQWLQXH�j�RSpUHU�GH�PDQLqUH�DXWRQRPH��%LHQ
TX¶HOOH�VRLW�GH�JUDQGH�HQYHUJXUH��O¶DOOLDQFH�Q¶D�SDV�FRQGXLW�j�XQH�IXVLRQ��QL�j�GHV�SULVHV�GH
SDUWLFLSDWLRQ�VLJQLILFDWLYHV�HQWUH�OHV�GHX[�JURXSHV�

3RXU�OD�PHWWUH�HQ�°XYUH��OHV�HQWUHSULVHV�SDUWHQDLUHV�RQW�VHXOHPHQW�GpFLGp�GH�FRRUGRQQHU
OHV� FRPSpWHQFHV� HW� UHVVRXUFHV� QpFHVVDLUHV�� FKDFXQ� SUHQDQW� DSSXL� VXU� OHV� SRLQWV� IRUWV� GH
O¶DXWUH���*HQHUDO�0LOOV�D�DSSRUWp�OD�SOXSDUW�GHV�SURGXLWV��:HHWRV��&KHHULRV��HWF���DLQVL�TXH
OHV� FRPSpWHQFHV� PDUNHWLQJ� �� 1HVWOp�� GH� VRQ� F{Wp�� D� DSSRUWp� O¶RXWLO� LQGXVWULHO� HW� VXUWRXW
O¶DFFqV�DX[�UpVHDX[�GH�GLVWULEXWLRQ��QRWDPPHQW�HQ�(XURSH��/HV�SURGXLWV�FRPPHUFLDOLVpV�SDU
O¶DOOLDQFH�VRQW��j�TXHOTXHV�H[FHSWLRQV�SUqV��OHV�PrPHV�TXH�FHX[�GH�OD�JDPPH�*HQHUDO�0LOOV



DX[�eWDWV�8QLV��/D�VHXOH�GLIIpUHQFH��GLVFUqWH��HVW� O¶DSSDULWLRQ�GH� OD�VLJQDWXUH�1HVWOp�VXU� OH
SDFNDJLQJ��/¶DOOLDQFH�&HUHDO�3DUWQHUV�:RUOGZLGH�HVW�FRQVLGpUpH�GH�SDUW�HW�G¶DXWUH�FRPPH
XQ�VXFFqV��/HV�SUHPLHUV�SURILWV�RQW�pWp�HQUHJLVWUpV�HQ�������DYHF�XQ�DQ�G¶DYDQFH�VXU�OH�SODQ
LQLWLDO��HW�OH�GpYHORSSHPHQW�QH�V¶HVW�SDV�UDOHQWL�GHSXLV�

��'HV�HQMHX[�VWUDWpJLTXHV�LPSRUWDQWV
$X�GHOj� GH� VRQ� VXFFqV� pFRQRPLTXH�� FHWWH� DOOLDQFH� UHSUpVHQWDLW� XQ� HQMHX� VWUDWpJLTXH� GH

WDLOOH�SRXU�OHV�GHX[�SDUWHQDLUHV��1HVWOp�DYDLW�IDLW�DXSDUDYDQW�SOXVLHXUV�WHQWDWLYHV�SRXU�ODQFHU
VHXO� VHV�SURSUHV�SURGXLWV� �FRPPH�&KRFDSLF� HQ�)UDQFH�SDU� H[HPSOH�� HW� Q¶DYDLW� FRQQX�TXH
GHV� GHPL�VXFFqV�� 'HYDQW� OHV� GLIILFXOWpV� j� WHQLU� OHV� REMHFWLIV� GH� UHQWDELOLWp� H[LJpV� SDU� OH
JURXSH�� O¶DFWLYLWp� DXUDLW� SUREDEOHPHQW� pWp� DEDQGRQQpH� VL� 1HVWOp� Q¶DYDLW� SDV� WURXYp� XQ
SDUWHQDLUH� SRXU� OD� GpYHORSSHU�� )RUW� GH� VRQ� H[SpULHQFH� DPpULFDLQH�� *HQHUDO� 0LOOV� D
FRQYDLQFX�1HVWOp�GH�PHWWUH� HQ�°XYUH�XQH�SROLWLTXH�PDUNHWLQJ� IRQGpH� VXU� OHV�PDUTXHV�GHV
SURGXLWV��HW�QRQ�SDV�VXU�OD�PDUTXH�RPEUHOOH�1HVWOp��HW�XQH�VWUDWpJLH�GH�YROXPH�DSSX\pH�SDU
GHV� LQYHVWLVVHPHQWV�PDVVLIV�GDQV�GH�JUDQGHV�XQLWpV�GH�SURGXFWLRQ��&HV�GHX[�pOpPHQWV��TXL
DOODLHQW� j� O¶HQFRQWUH� GH� OD� VWUDWpJLH� DQWpULHXUH� GH�1HVWOp� GDQV� FHWWH� DFWLYLWp�� RQW� IRUWHPHQW
FRQWULEXp�DX�VXFFqV�GH�O¶HQWUHSULVH�

*HQHUDO�0LOOV��PDOJUp�VD�IRUWH�SDUW�GH�PDUFKp�DX[�eWDWV�8QLV��DYDLW�DFFXPXOp�XQ�UHWDUG
LPSRUWDQW� HQ� PDWLqUH� G¶LQWHUQDWLRQDOLVDWLRQ� SDU� UDSSRUW� j� VRQ� FRQFXUUHQW� SULQFLSDO�
.HOORJJ¶V�� OHDGHU� PRQGLDO� VXU� OH� PDUFKp� GHV� FpUpDOHV�� 6DQV� UpDFWLRQ� GH� *HQHUDO� 0LOOV�
.HOORJJ¶V�DXUDLW�SX�MRXLU�G¶XQH�GRPLQDWLRQ�KRUV�GHV�eWDWV�8QLV�R��OD�FURLVVDQFH�pWDLW�OD�SOXV
IRUWH�� /¶H[SpULHQFH� SOXV� TXH� FHQWHQDLUH� GH� 1HVWOp� HQ� PDWLqUH� G¶LQWHUQDWLRQDOLVDWLRQ� GHV
SURGXLWV�DOLPHQWDLUHV�D�pWp�G¶XQ�JUDQG�DSSRUW�SRXU�SHUPHWWUH�j�*HQHUDO�0LOOV�GH�VXUPRQWHU
VRQ�KDQGLFDS��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���3RXUTXRL�1HVWOp�HW�*HQHUDO�0LOOV�Q¶RQW�LOV�SDV�IXVLRQQp�DX�OLHX�GH�IDLUH�FHWWH�DOOLDQFH�"
��� /HV� FRQWULEXWLRQV�� OHV� SRVLWLRQV� HW� OHV� JDLQV� GHV� GHX[� SDUWHQDLUHV� YRXV� VHPEOHQW�LOV
pTXLOLEUpV�"
��� ¬� WHUPH�� TX¶HVW�FH� TXL� SRXUUDLW� FRQGXLUH� j� XQH� UXSWXUH� "� 4XHOOH� DXWUH� LVVXH� VHUDLW
HQYLVDJHDEOH�"

�/HV�LQWpUrWV�GHV�SDUWHQDLUHV�SHXYHQW�GLYHUJHU
/¶DEVHQFH�GH� OLHQ�GH�VXERUGLQDWLRQ�HW� OH�SDUWDJH�GX�FRQWU{OH�TXL�FDUDFWpULVHQW� OHV�DOOLDQFHV

FRQWUDLJQHQW�OHV�SDUWHQDLUHV�j�©�QpJRFLHU�ª�FRQVWDPPHQW�HQWUH�HX[�SRXU�SUHQGUH�GHV�GpFLVLRQV�
$XFXQ� DOOLp� QH� SHXW� LPSRVHU� VRQ� SRLQW� GH� YXH� j� O¶DXWUH�� &KDTXH� DOOLp� GLVSRVH� G¶XQH� ODWLWXGH
VXIILVDQWH�SRXU�GpIHQGUH�VHV�SURSUHV�LQWpUrWV�HW�SRXU�PHWWUH�HQ�°XYUH�VD�SURSUH�VWUDWpJLH��'DQV
XQH� DOOLDQFH�� ULHQ� QH� JDUDQWLW� GRQF� TXH� OHV� VWUDWpJLHV� HW� OHV� REMHFWLIV� GHV� SDUWHQDLUHV� VRLHQW
FRQVWDPPHQW� FRQYHUJHQWV�� &H� PDQTXH� GH� FRQYHUJHQFH� SHXW� HQWUDvQHU� OHV� DOOLDQFHV� GDQV� XQH
VSLUDOH�GH�VXUFR�W�HW�G¶LQHIILFDFLWp�
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/H� IDLW� TXH� OHV� SDUWHQDLUHV� FRQVHUYHQW� OHXU� DXWRQRPLH� SUpVHQWH� WRXWHIRLV� GHV� DYDQWDJHV�� (Q
HIIHW��OD�SURWHFWLRQ�G¶XQH�FHUWDLQH�PDUJH�GH�PDQ°XYUH�VWUDWpJLTXH�VH�GRXEOH�G¶XQH�SUpVHUYDWLRQ
GH�O¶LGHQWLWp�HW�GH�OD�FXOWXUH�LQWHUQH�GHV�HQWUHSULVHV�DOOLpHV��TXL�VXELVVHQW�HQ�JpQpUDO�GHV�FKRFV
UHGRXWDEOHV� GDQV� OHV� FDV� G¶DFTXLVLWLRQ�� /HV� DOOLDQFHV� VRQW� H[HPSWHV� GHV� FR�WHXVHV� SKDVHV� GH
SRVW�PHUJHU�LQWHJUDWLRQ�TXL�VXLYHQW�OHV�IXVLRQV��YRLU�OH�FKDSLWUH�����

�/D�SHUIRUPDQFH�HVW�GLIILFLOH�j�pYDOXHU
$ORUV�TXH�OD�SHUIRUPDQFH�GHV�IXVLRQV�DFTXLVLWLRQV�HVW�XQH�SUpRFFXSDWLRQ�IRQGDPHQWDOH�SRXU

OHV� LQYHVWLVVHXUV�� OD� SHUIRUPDQFH� GHV� DOOLDQFHV� UHVWH� VRXYHQW� PDO� FRQQXH� SRXU� O¶H[WpULHXU�
&RQWUDLUHPHQW�j�FH�TXL�VH�SDVVH�GDQV�OHV�DFTXLVLWLRQV��GDQV�OHV�DOOLDQFHV��LO�Q¶\�D�SDV�GH�SULPH
G¶DFTXLVLWLRQ��OH�FKLIIUDJH�GHV�V\QHUJLHV�Q¶HVW�SDV�UHQGX�SXEOLF�HW�OD�SHUIRUPDQFH�HOOH�PrPH�HVW
UDUHPHQW� FRPPXQLTXpH�� $LQVL�� QXO� QH� FRQQDvW� OH� QLYHDX� GH� SURILW� GH� O¶DOOLDQFH� HQWUH� *HQHUDO
(OHFWULF� HW� 6QHFPD� �JURXSH�6DIUDQ�� VXU� OHV�PRWHXUV� G¶DYLRQ�&)0� �YRLU� OH�PLQL�FDV� FL�DSUqV�
DORUV� TX¶LO� V¶DJLW� G¶XQH�RSpUDWLRQ�GH�JUDQGH� HQYHUJXUH�TXL� JpQqUH�XQ� FKLIIUH� G¶DIIDLUHV� DQQXHO
G¶HQYLURQ���PLOOLDUGV�G¶HXURV�

&H� SUREOqPH� G¶pYDOXDWLRQ� GH� OD� SHUIRUPDQFH� UHQG� OD� JRXYHUQDQFH� GHV� DOOLDQFHV
SDUWLFXOLqUHPHQW�GLIILFLOH���LO�Q¶\�D�SDV�G¶LQVWDQFH�VXSpULHXUH�TXL�IRUFH�OHV�SDUWHQDLUHV�j�DOLJQHU
OHXUV�LQWpUrWV�HW�j�PD[LPLVHU�OD�SURILWDELOLWp�GX�SURMHW�FRPPXQ�

/H�FDV�G¶$LUEXV�HVW�VLJQLILFDWLI�j�FHW�pJDUG���WDQW�TX¶LO�V¶DJLVVDLW�G¶XQ�JURXSHPHQW�G¶LQWpUrW�pFRQRPLTXH��*,(���F¶HVW�
j�GLUH� G¶XQH� DOOLDQFH� QRQ� FDSLWDOLVWLTXH� HQWUH� $pURVSDWLDOH�� '$6$� �'DLPOHU�%HQ]��� %ULWLVK� $HURVSDFH� HW� &$6$�� OHV
SUREOqPHV�GH�UHWDUGV�HW�GH�VXUFR�WV�FUppV�SDU� OD�FRRSpUDWLRQ�pWDLHQW�SHX�YLVLEOHV�SRXU� OH�SXEOLF�HW�SRXU� OHV�DFWLRQQDLUHV
GHV� HQWUHSULVHV� DOOLpHV��'HSXLV�� OHV� SDUWLHV�SUHQDQWHV�RQW� IXVLRQQp�GDQV�($'6��GRQW�$LUEXV� HVW� GHYHQX�XQH� ILOLDOH��/HV
UHWDUGV� GH� GpYHORSSHPHQW� GH� O¶$����� UpYpOpV� DX� SXEOLF� HQ� ������ RQW� pWp� SHUoXV� FRPPH� D\DQW� XQ� LPSDFW� GLUHFW� VXU� OD
YDORULVDWLRQ� G¶($'6� HW� GRQF� VXU� OH� SDWULPRLQH� GHV� DFWLRQQDLUHV�� FH� TXL� HQ� D� IDLW� XQH� SUpRFFXSDWLRQ� SXEOLTXH�� 2U� FHV
UHWDUGV�pWDLHQW�ODUJHPHQW�GXV�j�GHV�SUREOqPHV�GH�FRRUGLQDWLRQ�HW�GH�PDXYDLVH�LQWpJUDWLRQ�WHFKQLTXH�HQWUH�OHV�SDUWHQDLUHV
IUDQoDLV�HW�DOOHPDQGV��SUREOqPHV� W\SLTXHV�G¶XQH�DOOLDQFH��/HV�PpWKRGHV�GH�PDQDJHPHQW�KpULWpHV�GH� O¶DOOLDQFH�RQW�GRQF
SHVp�VXU�O¶HIILFLHQFH�GH�OD�IXVLRQ�

����/HV�VWUXFWXUHV�MXULGLTXHV�GHV�DOOLDQFHV
2Q�DVVLPLOH�VRXYHQW�OHV�DOOLDQFHV�VWUDWpJLTXHV�DX[�MRLQW�YHQWXUHV�RX�FR�HQWUHSULVHV��F¶HVW�j�

GLUH�DX[�ILOLDOHV�FRPPXQHV�j�SOXVLHXUV�HQWUHSULVHV��2U� OD�FUpDWLRQ�G¶XQH�ILOLDOH�FRPPXQH�Q¶HVW
SDV�LQGLVSHQVDEOH�SRXU�JpUHU�XQH�FRRSpUDWLRQ��FH�Q¶HVW�TX¶XQ�FKRL[�GH�VWUXFWXUH�MXULGLTXH�SDUPL
G¶DXWUHV�SRVVLEOHV��3RXU�GRQQHU�XQ�FDGUH�OpJDO�j�XQH�DOOLDQFH�VWUDWpJLTXH��LO�H[LVWH�HQ�HIIHW�TXDWUH
W\SHV�G¶RXWLOV��

� � /D� VLJQDWXUH� GH� VLPSOHV� FRQWUDWV� GH� FRRSpUDWLRQ� HQWUH� OHV� SDUWHQDLUHV�� /RUVTXH� OHV
DOOLDQFHV�VH�OLPLWHQW�j�GHV�FRQWUDWV�PDUFKDQGV�HW�TX¶LO�Q¶\�D�QL�pFKDQJH�QL�PLVH�HQ�FRPPXQ�GH
FDSLWDO�HQWUH�OHV�SDUWHQDLUHV��RQ�SDUOH�G¶DOOLDQFHV�QRQ�FDSLWDOLVWLTXHV�

� �/D� FUpDWLRQ�G¶XQH� ILOLDOH�FRPPXQH�� RX� MRLQW�YHQWXUH�� F¶HVW�j�GLUH� XQH� VRFLpWp� GLVWLQFWH
GHV�SDUWHQDLUHV��GRQW�FHX[�FL�VH�SDUWDJHQW�OH�FDSLWDO��/HV�UpVXOWDWV�JpQpUpV�SDU�OH� MRLQW�YHQWXUH
VRQW� UpSDUWLV�HQWUH� OHV�SDUWHQDLUHV�DX�SURUDWD�GH� OD�SDUWLFLSDWLRQ�GH�FKDFXQ��&HV�SDUWLFLSDWLRQV
VRQW� JpQpUDOHPHQW� pTXLOLEUpHV� �SURFKH� GX� ������ GDQV� OHV� MRLQW�YHQWXUHV� ELODWpUDX[�� FDU�� OD
SOXSDUW�GX�WHPSV��DXFXQ�GHV�SDUWHQDLUHV�QH�YHXW�VH�UHWURXYHU�HQ�PLQRULWp�YLV�j�YLV�GH�O¶DXWUH�



'¶XQ� SRLQW� GH� YXH� MXULGLTXH�� OHV� MRLQW�YHQWXUHV� VRQW� GHV� VRFLpWpV� LQGXVWULHOOHV� HW
FRPPHUFLDOHV� FRPPH� OHV� DXWUHV� HW� LOV� DGRSWHQW� OHV� VWDWXWV� DXWRULVpV� GDQV� OHV� SD\V� R�� LOV� VRQW
FUppV��/HXU�VHXOH�SDUWLFXODULWp�SDU�UDSSRUW�j�GHV�ILOLDOHV�FODVVLTXHV�HVW�TXH�OHXU�FDSLWDO�HVW�GpWHQX
SDU� SOXVLHXUV� VRFLpWpV� PqUHV�� (Q�PDWLqUH� GH� GURLW� GH� OD� FRQFXUUHQFH�� OHV� MRLQW�YHQWXUHV� VRQW
VRXPLV�� YLV�j�YLV� GHV� DXWRULWpV� DQWLWUXVW�� DX[�PrPHV� REOLJDWLRQV� GH� QRWLILFDWLRQ� HW� DX[�PrPHV
DXWRULVDWLRQV�TXH�OHV�IXVLRQV�DFTXLVLWLRQV�

� � /D� IRUPDWLRQ� G¶XQ�*,(� �JURXSHPHQW� G¶LQWpUrW� pFRQRPLTXH�� HQ� )UDQFH�� RX� G¶XQ�*(,(
�JURXSHPHQW�HXURSpHQ�G¶LQWpUrW�pFRQRPLTXH��HQ�(XURSH��F¶HVW�j�GLUH�XQH�HQWLWp�RUJDQLVDWLRQQHOOH
GLVWLQFWH� GHV� SDUWHQDLUHV�� PDLV� QRQ� GRWpH� G¶XQ� FDSLWDO�� /HV� SDUWHQDLUHV� ILQDQFHQW� OH
IRQFWLRQQHPHQW�GH�O¶RUJDQLVDWLRQ�FRPPXQH�HQ�VH�UpSDUWLVVDQW�OHV�FR�WV��PDLV�OHXUV�GpSHQVHV�QH
VRQW�SDV�FDSLWDOLVpHV�HW�OH�*,(�QH�JpQqUH�QL�SURILW�QL�SHUWH��¬�OD�GLIIpUHQFH�GHV�WURLV�DXWUHV�RXWLOV
FLWpV�GDQV�FHWWH�OLVWH��OH�*,(�HVW�XQH�IRUPH�MXULGLTXH�UpVHUYpH�j�OD�FRRSpUDWLRQ�LQWHUHQWUHSULVHV�
'¶XQ�SRLQW�GH�YXH�OpJDO�� OHV�PLVVLRQV�G¶XQ�*,(�GRLYHQW�rWUH� OLPLWpHV�j�GHV�DFWLYLWpV�YHQDQW�HQ
VXSSRUW�GHV�DFWLYLWpV�SULQFLSDOHV�GHV�SDUWHQDLUHV�

� � /D� SULVH� GH� SDUWLFLSDWLRQ� PLQRULWDLUH� G¶XQ� SDUWHQDLUH� DX� FDSLWDO� GH� O¶DXWUH�� FHV
SDUWLFLSDWLRQV�SRXYDQW�rWUH�pYHQWXHOOHPHQW�FURLVpHV��j�FRQGLWLRQ�TX¶DXFXQ�SDUWHQDLUH�Q¶HQ�YLHQQH
j�H[HUFHU�XQ�FRQWU{OH�WRWDO�VXU�O¶DXWUH��/¶HQWUHSULVH�TXL�GHYLHQW�DFWLRQQDLUH�GH�VRQ�SDUWHQDLUH�HVW
LQWpUHVVpH�DX[�UpVXOWDWV�GH�FHOXL�FL�HW�SHXW��VL�OD�SDUWLFLSDWLRQ�HVW�VXIILVDQWH��DYRLU�XQ�VLqJH�j�VRQ
FRQVHLO�G¶DGPLQLVWUDWLRQ��¬�HOOH�VHXOH��XQH�SULVH�GH�SDUWLFLSDWLRQ�PLQRULWDLUH�QH�SHXW�FRQVWLWXHU
XQH� DOOLDQFH� VWUDWpJLTXH�� SXLVTXH�� SDU� FRQVWUXFWLRQ�� HOOH� QH� GpILQLW� SDV� VXU� TXRL� SRUWH� OD
FRRSpUDWLRQ�

5HPDUTXRQV�TXH�FHV�TXDWUH�RXWLOV�QH�VRQW�SDV�PXWXHOOHPHQW�H[FOXVLIV���SOXVLHXUV�G¶HQWUH�HX[
SHXYHQW� rWUH� XWLOLVpV� VLPXOWDQpPHQW� SRXU�PHWWUH� HQ�°XYUH� XQH�PrPH� DOOLDQFH�� /HV� HQWUHSULVHV
SDUWHQDLUHV� SHXYHQW� SUHQGUH� GHV� SDUWLFLSDWLRQV� DX� FDSLWDO� O¶XQH� GH� O¶DXWUH�� WRXW� HQ� VLJQDQW� GHV
FRQWUDWV�PDUFKDQGV�VXU�FHUWDLQV�DVSHFWV�SUpFLV�GH�OHXU�FROODERUDWLRQ��FHVVLRQ�G¶XQH�OLFHQFH�RX
IRXUQLWXUH�GH�FRPSRVDQWV��SDU�H[HPSOH��HW�WRXW�HQ�FUpDQW�XQ�MRLQW�YHQWXUH�SRXU�PHWWUH�HQ�FRPPXQ
FHUWDLQV�DFWLIV��XQLWpV�GH�SURGXFWLRQ�RX�pTXLSHV�GH�5	'�SDU�H[HPSOH��

5HQDXOW�HW�1LVVDQ�VRQW� OLpV�SDU�GHV�SDUWLFLSDWLRQV�FURLVpHV� ��5HQDXOW�GpWHQDLW�HQ�����������GX�FDSLWDO�GH�1LVVDQ��HW
1LVVDQ������GH�FHOXL�GH�5HQDXOW��,OV�RQW�FUpp�GHX[�MRLQW�YHQWXUHV��5132��5HQDXOW�1LVVDQ�3XUFKDVLQJ�2UJDQL]DWLRQ�
SRXU�PHWWUH�HQ�FRPPXQ�OHV�DFKDWV��HW�51,6��5HQDXOW�1LVVDQ�,QIRUPDWLRQ�6HUYLFHV��SRXU�SDUWDJHU�O¶LQIRUPDWLTXH�

0,1,�&$6�G¶HQWUHSULVH

&)0�,QWHUQDWLRQDO���XQH�DOOLDQFH�*HQHUDO�(OHFWULF�6QHFPD
(Q�������*HQHUDO�(OHFWULF��*(��HW�OHV�PRWRULVWHV�IUDQoDLV�6QHFPD�RQW�VLJQp�XQ�DFFRUG�GH

SULQFLSH�SRXU�FRQFHYRLU�HW�SURGXLUH�HQ�FRPPXQ�XQ�QRXYHDX�PRWHXU�G¶DYLRQ��OH�&)0����/HV



GHX[�HQWUHSULVHV��MXVTXH�Oj�VSpFLDOLVWHV�GHV�UpDFWHXUV�PLOLWDLUHV��RQW�QRXp�FHWWH�DOOLDQFH�GDQV
OH�EXW�FRPPXQ�GH�VH�GpYHORSSHU�VXU� OH�PDUFKp�GH� OD�PRWRULVDWLRQ�GHV�DYLRQV�GH� OLJQH��/H
MRLQW�YHQWXUH� &)0� ,QWHUQDWLRQDO� D� pWp� FUpp� GHX[� DQV� SOXV� WDUG�� 6RQ� U{OH� VH� OLPLWH� j� OD
IDFWXUDWLRQ�GHV�PRWHXUV�YHQGXV�HW�j�OD�FRRUGLQDWLRQ�GX�WUDYDLO�HQWUH�OHV�SDUWHQDLUHV�

��8Q�GpFROODJH�GLIILFLOH���
&HWWH�DOOLDQFH��TXL�GXUH�GHSXLV�SOXV�GH�TXDUDQWH�DQV��D�IDLOOL�QH�SDV�YRLU�OH�MRXU���VRXV�OD

SUHVVLRQ�GH� O¶86�$LU�)RUFH�� OH�GpSDUWHPHQW�GH� OD�'pIHQVH�DPpULFDLQ�D�RSSRVp�VRQ�YHWR�j
O¶XWLOLVDWLRQ� SDU� &)0� ,QWHUQDWLRQDO� GX� FRUSV� KDXWH� SUHVVLRQ� GX� PRWHXU� PLOLWDLUH� )���
GpYHORSSp�SDU�*(��8Q�WHO�WUDQVIHUW�GH�WHFKQRORJLH�pWDLW�HQ�HIIHW�FRQVLGpUp�FRPPH�GDQJHUHX[
SRXU�OD�VpFXULWp�QDWLRQDOH��,O�D�IDOOX�GH�ORQJXHV�QpJRFLDWLRQV�HW�O¶LQWHUYHQWLRQ�SHUVRQQHOOH�GHV
SUpVLGHQWV� 1L[RQ� HW� 3RPSLGRX� SRXU� TXH�*(� REWLHQQH� XQH� OLFHQFH� G¶H[SRUWDWLRQ� HQ� �����
&HWWH�DXWRULVDWLRQ�VWLSXODLW�TXH�OHV�FRUSV�KDXWH�SUHVVLRQ�HQYR\pV�SDU�*(�j�6QHFPD�GHYDLHQW
rWUH�PLV�VRXV�VFHOOpV�DILQ�G¶HPSrFKHU�OH�SDUWHQDLUH�IUDQoDLV�GH�IDLUH�GX�UHYHUVH�HQJLQHHULQJ
VXU�OHV�SDUWLHV�OHV�SOXV�WHFKQLTXHPHQW�DYDQFpHV�GX�PRWHXU�

/HV�GHX[�DOOLpV�RQW�RSWp�GqV�OH�GpSDUW�SRXU�XQH�RUJDQLVDWLRQ�RULJLQDOH���LOV�RQW�GpFLGp�GH
VH�SDUWDJHU�HQ�SDUWV� pJDOHV� OH�FKLIIUH�G¶DIIDLUHV�JpQpUp�SDU� OHV�YHQWHV�GH�PRWHXUV�HW�GH� VH
UpSDUWLU� OH� WUDYDLO� pTXLWDEOHPHQW�� FKDFXQ� pWDQW� UHVSRQVDEOH� GX� GpYHORSSHPHQW� HW� GH� OD
IDEULFDWLRQ�GH�OD�PRLWLp�GX�PRWHXU��SDUWLHV�KDXWH�SUHVVLRQ�SRXU�*(��SDUWLHV�EDVVH�SUHVVLRQ
SRXU�6QHFPD���DLQVL�TXH�GH�VD�FRPPHUFLDOLVDWLRQ�GDQV�OD�PRLWLp�GX�PRQGH��8Q�WHO�PRQWDJH�
LPSOLTXDQW�TXH�FKDTXH�PRWHXU�VRLW�IDEULTXp�SRXU�SDUWLH�HQ�)UDQFH�HW�SRXU�SDUWLH�DX[�eWDWV�
8QLV��DSSDUDLVVDLW�FRPPH�XQH�QRXYHDXWp�FRPSOqWH�HW�XQH�KpUpVLH�LQGXVWULHOOH��&KDTXH�DOOLp
SHUFHYDQW� OD� PRLWLp� GHV� UHFHWWHV� HW� VXSSRUWDQW� XQH� SDUWLH� GHV� FR�WV�� OH� SURILW� WRWDO� GH
O¶DOOLDQFH�Q¶DSSDUDvW�QXOOH�SDUW�

�����SRXU�XQ�VXFFqV�GXUDEOH
/HV� GpEXWV� FRPPHUFLDX[� GH� &)0� RQW� pWp� GpFHYDQWV�� &H� Q¶HVW� TX¶HQ� ����� TXH� &)0

,QWHUQDWLRQDO� HQUHJLVWUH� VHV� SUHPLqUHV� FRPPDQGHV�� ,O� D� IDOOX� DWWHQGUH� ����� SRXU� TXH� OH
JRXYHUQHPHQW� IpGpUDO� DPpULFDLQ� FRQILH� j� &)0� OD� UHPRWRULVDWLRQ� GH� VHV� .&����
+HXUHXVHPHQW��HQ�������FRQWUH�WRXWH�DWWHQWH��%RHLQJ�D�VpOHFWLRQQp�&)0�,QWHUQDWLRQDO��FRQWUH
XQ�FRQVRUWLXP�PHQp�SDU�5ROOV�5R\FH��FRPPH�PRWRULVWH�H[FOXVLI�SRXU�VHV�QRXYHDX[�%RHLQJ
�����*UkFH�j�FH�FRQWUDW��O¶DOOLDQFH�HVW�GHYHQXH�XQ�VXFFqV�SODQpWDLUH�

/HV�OLYUDLVRQV�GH�&)0���RQW�H[SORVp�GDQV�OHV�DQQpHV������HW�������¬�ILQ�������������
&)0����j�HQYLURQ���PLOOLRQV�GH�GROODUV�O¶XQLWp��RQW�pWp�OLYUpV��&¶HVW�DLQVL�TXH�&)0�pTXLSH
SOXV� GX� TXDUW� GHV� DYLRQV� j� UpDFWLRQ� HQ� VHUYLFH� HQ� ������ GRQW� ���� �� GHV� %RHLQJ� ���
FRQVWUXLWV�GHSXLV�������HW�������GHV�$��������HW������'HSXLV�������OH�&)0���HVW�GHYHQX
OH�PRWHXU�j�UpDFWLRQ�OH�SOXV�XWLOLVp�GDQV�OH�PRQGH��/¶DUUrW�GH�VD�SURGXFWLRQ�QH�GHYUDLW�SDV
LQWHUYHQLU�DYDQW�����������

/¶DOOLDQFH� &)0� HVW� WUqV� LPSRUWDQWH� SRXU� OHV� GHX[� SDUWHQDLUHV� �� OHV� YHQWHV� GH�PRWHXUV
&)0���UHSUpVHQWHQW������GH�O¶DFWLYLWp�©�PRWHXUV�FLYLOV�ª�GH�6QHFPD�HW������GH�FHOOH�GH
*(��6XU�OHV�PRWHXUV�GH�PR\HQQH�SRXVVpH���������j��������OLYUHV���OHV�GHX[�HQWUHSULVHV�VRQW
OLpHV�SDU�XQ�DFFRUG�G¶H[FOXVLYLWp�UpFLSURTXH�



+RUV� GH� FH� VHJPHQW�� FKDTXH� HQWUHSULVH� HVW� WRWDOHPHQW� OLEUH� GH� SURGXLUH� OHV� PRWHXUV
TX¶HOOH� VRXKDLWH�� 'H� SOXV�� FKDTXH� SDUWHQDLUH� UHVWH� SURSULpWDLUH� GHV� WHFKQRORJLHV� TX¶LO
GpYHORSSH� GDQV� OH� FDGUH� GH� O¶DOOLDQFH� HW� LO� SHXW� OHV� UpXWLOLVHU� OLEUHPHQW� SRXU� VHV� SURSUHV
PRWHXUV��/HV�GHX[�DOOLpV�SHXYHQW�GRQF�VH�UHWURXYHU�HQ�FRQFXUUHQFH�IURQWDOH�VXU�OHV�JDPPHV
GH�SURGXLWV�QRQ�FRQFHUQpHV�SDU�O¶DOOLDQFH��$LQVL�OH�6�����GpYHORSSp�GDQV�OHV�DQQpHV�����
SDU� 6QHFPD� HQ� FROODERUDWLRQ� DYHF� OH� PRWRULVWH� UXVVH� 132�6DWXUQ�� HVW� XQ� FRQFXUUHQW� GX
&)���� GpYHORSSp� SDU�*HQHUDO�(OHFWULF� GDQV� OHV� DQQpHV� ������ ,O� HVW� SUREDEOH� TXH� VDQV� OH
VXFFqV� GH� &)0� ,QWHUQDWLRQDO�� 6QHFPD�� TXL� HVW� LQWpJUp� DX� JURXSH� 6DIUDQ� GHSXLV� ������ QH
VHUDLW�MDPDLV�GHYHQX�FDSDEOH�GH�FRQFXUUHQFHU�OHV�JUDQGV�PRWRULVWHV�DPpULFDLQV��QRWDPPHQW
VRQ�SURSUH�SDUWHQDLUH�*HQHUDO�(OHFWULF��

6RXUFH���3��'XVVDXJH�HW�%��*DUUHWWH�������

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���3RXUTXRL�XQH�HQWUHSULVH�DXVVL�SXLVVDQWH�TXH�*(�HVW�HOOH�HQWUpH�GDQV�FHWWH�DOOLDQFH�"
���4XHOV�VRQW�OHV�DYDQWDJHV�HW�OHV�LQFRQYpQLHQWV�GH�O¶RUJDQLVDWLRQ�DGRSWpH�SDU�6QHFPD�HW
*(�SRXU�JpUHU�O¶DOOLDQFH�"
���4XHO�HVW�O¶DYHQLU�GH�6QHFPD�GDQV�HW�KRUV�GH�FHWWH�DOOLDQFH�"
���4XHOOH�LVVXH�SHXW�RQ�SUpYRLU�j�WHUPH�"�*(�YD�W�LO�SUHQGUH�OH�FRQWU{OH�GH�6QHFPD�"

�3RXUTXRL�FUpHU�XQ�MRLQW�YHQWXUH�"
/D� FUpDWLRQ� G¶XQ� MRLQW�YHQWXUH� HVW� VRXYHQW� QpFHVVDLUH� TXDQG� OHV� HQWUHSULVHV� DOOLpHV

LQYHVWLVVHQW�FRQMRLQWHPHQW�GDQV�GH�QRXYHDX[�DFWLIV�RX�TXDQG�HOOHV�PHWWHQW�HQ�FRPPXQ�GHV�DFWLIV
H[LVWDQWV��XVLQHV�FRPPXQHV�SDU�H[HPSOH���8Q�DXWUH�DYDQWDJH�GHV� MRLQW�YHQWXUHV� UpVLGH�GDQV� OD
SRVVLELOLWp�G¶HIIHFWXHU�GHV�RSpUDWLRQV�HQ�FDSLWDO��&HOD�IDFLOLWH�O¶HQWUpH�GH�QRXYHDX[�SDUWHQDLUHV
GDQV�O¶DOOLDQFH�DLQVL�TXH�OD�VRUWLH�±�WRWDOH�RX�SDUWLHOOH�±�GHV�SDUWHQDLUHV�LQLWLDX[���XQ�SDUWHQDLUH
SHXW�UDFKHWHU�OHV�SDUWV�GH�O¶DXWUH��YHQGUH�VHV�SDUWV�j�XQ�WLHUV��RX�GLVSRVHU�G¶XQH�RSWLRQ�G¶DFKDW�RX
GH�YHQWH�GHV�WLWUHV�TX¶LO�SRVVqGH�GDQV�OH�MRLQW�YHQWXUH�

�7RXV�OHV�MRLQW�YHQWXUHV�QH�VRQW�SDV�GHV�DOOLDQFHV�VWUDWpJLTXHV
&HUWDLQHV�DOOLDQFHV�VWUDWpJLTXHV�IRQFWLRQQHQW�SDUIDLWHPHQW�VDQV�MRLQW�YHQWXUH��$LQVL��5HQDXOW

D� FROODERUp� GH� ����� j� ����� DYHF�0DWUD�$XWRPRELOH� �UDFKHWp� GHSXLV� SDU� 3LQLQIDULQD�� VXU� OHV
YpKLFXOHV�(VSDFH�HW�$YDQWLPH�� VDQV�FUpHU�GH� ILOLDOH�FRPPXQH�HW� VDQV�SUHQGUH�GH�SDUWLFLSDWLRQ
GDQV�0DWUD��PDLV�HQ�VLJQDQW�VLPSOHPHQW�XQH�VpULH�GH�FRQWUDWV�

5pFLSURTXHPHQW�� OD� FUpDWLRQ� G¶XQH� ILOLDOH� FRPPXQH� j� GHX[� HQWUHSULVHV� Q¶LPSOLTXH� SDV
QpFHVVDLUHPHQW� TXH� OHXU� FRRSpUDWLRQ� VRLW� XQH� DOOLDQFH� VWUDWpJLTXH�� /HV� PXOWLQDWLRQDOHV� RQW
ODUJHPHQW�XWLOLVp�OHV�MRLQW�YHQWXUHV�SRXU�V¶LPSODQWHU�GDQV�FHUWDLQV�SD\V�FRPPH�OD�&KLQH��O¶,QGH
RX� OH� 0H[LTXH�� GRQW� OD� OpJLVODWLRQ� H[LJHDLW� TXH� WRXWH� VRFLpWp� RSpUDQW� VXU� OHXU� WHUULWRLUH� VRLW
PDMRULWDLUHPHQW� GpWHQXH� SDU� GHV� FDSLWDX[� ORFDX[�� $FFHSWHU� OD� SDUWLFLSDWLRQ� FDSLWDOLVWLTXH� GH
SDUWHQDLUHV�DXWRFKWRQHV�pWDLW� OH�SUL[�j�SD\HU�SDU� OHV�HQWUHSULVHV�pWUDQJqUHV�SRXU�DYRLU� OH�GURLW
G¶LQVWDOOHU� XQH� ILOLDOH� GDQV� FHV� SD\V�� $YHF� OD� JOREDOLVDWLRQ�� FHV� FRQWUDLQWHV� VH� VRQW
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FRQVLGpUDEOHPHQW�UHOkFKpHV��YRLU�OH�FKDSLWUH�����HW�FH�W\SH�GH�MRLQW�YHQWXUH�DXMRXUG¶KXL� ODLVVH
OD�SODFH�j�GHV�FRRSpUDWLRQV�SOXV�pTXLOLEUpHV��

�/D�FRRSpUDWLRQ�GpSDVVH�VRXYHQW�OH�FDGUH�GH�OD�VWUXFWXUH�FRPPXQH
6RXOLJQRQV�HQILQ�TX¶DVVLPLOHU�XQH�DOOLDQFH�j�O¶HQWLWp�MXULGLTXH��MRLQW�YHQWXUH�RX�*,(��TXL�HVW

pYHQWXHOOHPHQW�FUppH�SRXU�VWUXFWXUHU�FHWWH�DOOLDQFH�HVW� OD�SOXSDUW�GX�WHPSV�XQH�HUUHXU��'DQV�GH
QRPEUHX[�FDV��OD�FROODERUDWLRQ�HQWUH�OHV�HQWUHSULVHV�SDUWHQDLUHV�GpSDVVH�ODUJHPHQW�OH�FDGUH�GH
FHWWH�VWUXFWXUH�FRPPXQH��/H�*,(�$75��$YLRQ�GH�WUDQVSRUW�UpJLRQDO��SDU�H[HPSOH�HVW�XQLTXHPHQW
FKDUJp� GH� OD� FRPPHUFLDOLVDWLRQ� HW� GH� O¶DSUqV�YHQWH� GHV� DYLRQV� GRQW� OHV� VRXV�HQVHPEOHV� VRQW
IDEULTXpV� HW� DVVHPEOpV� GLUHFWHPHQW� SDU� OHV� HQWUHSULVHV� SDUWHQDLUHV�� ($'6� HW� $OHQLD�� 7RXWH
O¶DFWLYLWp� LQGXVWULHOOH�JpQpUpH�SDU�FHWWH�DOOLDQFH�HVW� ORFDOLVpH�DX�VHLQ�GHV�HQWUHSULVHV�DOOLpHV�HW
QRQ�SDV�GDQV�OD�VWUXFWXUH�FRPPXQH�

'H�PrPH��OH�MRLQW�YHQWXUH�&)0�,QWHUQDWLRQDO��FUpp�SDU�*HQHUDO�(OHFWULF�HW�6QHFPD��YRLU� OH
PLQL�FDV�SUpFpGHQW��HVW�VHXOHPHQW�XQH�VWUXFWXUH�OpJqUH�GH�FRRUGLQDWLRQ�HW�GH�IDFWXUDWLRQ��7RXV�OHV
WUDYDX[� GH� GpYHORSSHPHQW�� GH� IDEULFDWLRQ�� G¶DVVHPEODJH�� GH� FRPPHUFLDOLVDWLRQ� HW� GH� VHUYLFH
FOLHQW� VRQW� HIIHFWXpV� GLUHFWHPHQW� SDU� OHV� HQWUHSULVHV� SDUWHQDLUHV� GDQV� OHXUV� SURSUHV
pWDEOLVVHPHQWV�� HQ� GHKRUV� GX� MRLQW�YHQWXUH�� ,O� VHUDLW� GRQF� HUURQp� G¶pYDOXHU� OD� SHUIRUPDQFH
pFRQRPLTXH� GH� FHWWH� DOOLDQFH� VXU� OD� EDVH� GHV� SURILWV� JpQpUpV� SDU� OH� MRLQW�YHQWXUH� &)0
,QWHUQDWLRQDO��FDU�OH�PRQWDQW�GH�FHV�pYHQWXHOV�SURILWV�QH�GpSHQG�TXH�GHV�PDQDJHPHQW�IHHV�� VRLW
XQH� FRPPLVVLRQ� VXU� OHV� YHQWHV�� TXH� OHV� SDUWHQDLUHV� YHUVHQW� DX� MRLQW�YHQWXUH� SRXU� FRXYULU� VHV
IUDLV�

��3RXUTXRL�IRUPHU�GHV�DOOLDQFHV�"
'¶XQ�SRLQW�GH�YXH�pFRQRPLTXH��OHV�DOOLDQFHV�VWUDWpJLTXHV�FUpHQW�GH�OD�YDOHXU�HQ�H[SORLWDQW�OHV

V\QHUJLHV�H[LVWDQW�HQWUH� OHV�HQWUHSULVHV�DOOLpHV��&HV�V\QHUJLHV�SHXYHQW�rWUH�GH�GHX[� W\SHV� ��GHV
V\QHUJLHV�GH�FR�W��IRQGpHV�VXU�OHV�pFRQRPLHV�G¶pFKHOOH��HW�OHV�V\QHUJLHV�GH�©�OLHQ�ª��IRQGpHV�VXU
OHV�FRPSOpPHQWDULWpV�HQWUH�SDUWHQDLUHV��&HWWH�GLVWLQFWLRQ�HQWUH�pFKHOOH��VFDOH��HW�OLHQ��OLQN��HVW�j
O¶RULJLQH� GH� OD� WKpRULH� pFRQRPLTXH� GH� OD� IRUPDWLRQ� GHV� MRLQW�YHQWXUHV� �YRLU� O¶HQFDGUp
)RQGHPHQWV�WKpRULTXHV�VXLYDQW���&HV�REMHFWLIV�pFRQRPLTXHV�SHXYHQW�VH�FRPELQHU�DYHF�G¶DXWUHV
EXWV�VWUDWpJLTXHV�TXH�QRXV�DOORQV�DERUGHU��

����)DLUH�GHV�pFRQRPLHV�G¶pFKHOOH
/HV� DOOLDQFHV� VWUDWpJLTXHV� SHUPHWWHQW� G¶REWHQLU� FHUWDLQV� GHV� DYDQWDJHV� TXH� SURFXUHQW

KDELWXHOOHPHQW� OHV� RSpUDWLRQV� GH� FRQFHQWUDWLRQ�� VDQV� VXELU� OHV� FRQWUDLQWHV� GHV� IXVLRQV�� /HV
HQWUHSULVHV� DOOLpHV� SHXYHQW� DLQVL� EpQpILFLHU�� HQ� XQLVVDQW� OHXUV� IRUFHV� VXU� XQH� DFWLYLWp� GRQQpH�
G¶HIIHWV� G¶pFKHOOH� RX� G¶H[SpULHQFH�� UpVHUYpV� HQ� SULQFLSH� j� GHV� JURXSHV� SOXV� LPSRUWDQWV�� VDQV
FHSHQGDQW� VH� IRQGUH� WRWDOHPHQW� GDQV� XQH� HQWLWp� SOXV� YDVWH� HW� VDQV� DOLpQHU� GpILQLWLYHPHQW� OHXU
DXWRQRPLH�VWUDWpJLTXH�



&HV�HIIHWV�G¶pFKHOOH�VRQW�SDUWLFXOLqUHPHQW�UHFKHUFKpV�GDQV�OHV�DOOLDQFHV�HQWUH�FRQFXUUHQWV��6L
WDQW�G¶DOOLDQFHV�VH�VRQW�QRXpHV�GHSXLV�OD�ILQ�GHV�DQQpHV������HQWUH�GHV�ILUPHV�HXURSpHQQHV�GDQV
O¶DpURQDXWLTXH�HW� O¶DUPHPHQW��F¶HVW�SDUFH�TXH�FHV�GRPDLQHV�VRQW� WUqV�VHQVLEOHV�DX[�pFRQRPLHV
G¶pFKHOOH�� WRXW� HQ� pWDQW� VRXPLV� j� GHV� LPSpUDWLIV� G¶LQGpSHQGDQFH� QDWLRQDOH�� /HV� pFRQRPLHV
G¶pFKHOOH� DXUDLHQW� G�� IDYRULVHU� OD� FRQFHQWUDWLRQ�� PDLV� OD� FRQWUDLQWH� SROLWLTXH� SRXVVH� DX
PDLQWLHQ�GH�JURXSHV�QDWLRQDX[�DXWRQRPHV�HW�V¶RSSRVH�GRQF�j�WRXWH�FRQFHQWUDWLRQ�LQWHUQDWLRQDOH�
/HV�DOOLDQFHV�DSSDUDLVVHQW�FRPPH�XQH�UpSRQVH�SRVVLEOH��SHUPHWWDQW�G¶DWWHLQGUH�OD�WDLOOH�FULWLTXH
WRXW�HQ�pYLWDQW�OHV�IXVLRQV�

0rPH� VDQV� FRQWUDLQWH� SROLWLTXH�� GDQV� GHV� VHFWHXUV� R�� OD� WDLOOH�FULWLTXH� HVW� WUqV� pOHYpH� VXU
FHUWDLQV� pOpPHQWV� GH� OD� FKDvQH� GH� YDOHXU�� FRPPH� SDU� H[HPSOH� OD� FKLPLH� RX� O¶DXWRPRELOH�� OHV
FRQFXUUHQWV�IRUPHQW�GHV�DOOLDQFHV�SRXU�UHJURXSHU�OHV�YROXPHV�HW�UHQGUH�YLDEOHV�FHUWDLQV�SURMHWV
TXL�DXUDLHQW�pWp�VRXV�GLPHQVLRQQpV�V¶LOV�DYDLHQW�pWp�ODQFpV�SDU�XQH�HQWUHSULVH�VHXOH��/HV�JUDQGV
JURXSHV� FKLPLTXHV� FUpHQW� DLQVL� GHV� XVLQHV� FRPPXQHV� SRXU� IDEULTXHU� FHUWDLQV� SURGXLWV
LQWHUPpGLDLUHV�TXL�QpFHVVLWHQW�GHV�YROXPHV�WUqV�pOHYpV��'H�PrPH��OHV�FRQVWUXFWHXUV�DXWRPRELOHV
LQYHVWLVVHQW� SDUIRLV� FRQMRLQWHPHQW� GDQV� GHV� XVLQHV� FRPPXQHV� SRXU� SURGXLUH� GHV� PRWHXUV� RX
PrPH�FHUWDLQV�PRGqOHV�GH�YpKLFXOHV��'DQV�FH�JHQUH�GH�VLWXDWLRQ��XQH�DOOLDQFH�HVW�SUpIpUDEOH�j
XQH� IXVLRQ�� FDU� OD� QpFHVVLWp� GH� FROODERUHU� QH� SRUWH� TXH� VXU� XQH� SDUWLH� GHV� DFWLYLWpV� GHV
SDUWHQDLUHV�

0,1,�&$6�G¶HQWUHSULVH

$WRV�(XURQH[W�0DUNHW�6ROXWLRQV
$WRV�(XURQH[W�0DUNHW�6ROXWLRQV��$(06��HVW�j�O¶RULJLQH�XQ�MRLQW�YHQWXUH�������HQWUH�OH

JURXSH�GH�VHUYLFHV�LQIRUPDWLTXHV�$WRV�2ULJLQ�HW�OD�VRFLpWp�(XURQH[W��(XURQH[W�UpVXOWH�HOOH�
PrPH�GH� OD� IXVLRQ�HQWUH� OHV�%RXUVHV�GH�3DULV��%UX[HOOHV��$PVWHUGDP�HW�/LVERQQH�DYHF� OH
/,))(� �PDUFKp� ORQGRQLHQ� GHV� SURGXLWV� j� WHUPH��� (Q� ������ (XURQH[W� D� IXVLRQQp� DYHF� OD
%RXUVH�GH�1HZ�<RUN��1<6(��1HZ�<RUN�6WRFN�([FKDQJH��SRXU�FUpHU�1<6(�(XURQH[W�

(Q� ������$(06�� FRQVROLGp� GDQV� OHV� FRPSWHV� G¶$WRV�2ULJLQ�� HPSOR\DLW� SOXV� GH� �� ���
SHUVRQQHV�� UHSUpVHQWDLW� �� �� GX� FKLIIUH� G¶DIIDLUHV� GX� JURXSH� HW� JpQpUDLW� GHV� PDUJHV
RSpUDWLRQQHOOHV�VXSpULHXUHV�j�������FH�TXL�HQ�IDLVDLW�XQH�GHV�DIIDLUHV�OHV�SOXV�SURILWDEOHV�GH
O¶LQGXVWULH� GHV� VHUYLFHV� LQIRUPDWLTXHV�� /RLQ� GH� VH� OLPLWHU� DX[� DFWLYLWpV� LQIRUPDWLTXHV
G¶(XURQH[W�� TXL� QH� UHSUpVHQWDLHQW� TXH� ����� GH� VRQ� DFWLYLWp�� $(06�PHWWDLW� HQ� °XYUH� VD
SURSUH� VWUDWpJLH� GH� FURLVVDQFH� HW� H[SRUWDLW� VRQ� H[SHUWLVH� HW� VHV� V\VWqPHV� GDQV� GLIIpUHQWHV
SODFHV� ILQDQFLqUHV� GX� PRQGH� �0RQWUpDO�� 7RURQWR�� %RVWRQ� 2SWLRQ� ([FKDQJH�� &KLFDJR
0HUFDQWLOH� ([FKDQJH�� HWF���� +pULWLqUH� G¶XQ� MRLQW�YHQWXUH� IRQGp� HQ� ����� HQWUH� $WRV� HW� OD
%RXUVH�GH�3DULV��$(06�D�pWp�FUpp�DX�GpEXW�������TXHOTXHV�PRLV�DYDQW�OD�FUpDWLRQ�GH�O¶HQWLWp
(XURQH[W�HOOH�PrPH�



��,QWpUrW�pFRQRPLTXH�GX�MRLQW�YHQWXUH
/¶LQIRUPDWLTXH�MRXH�XQ�U{OH�FHQWUDO�SRXU�DPpOLRUHU�O¶HIILFLHQFH�HW�OD�ILDELOLWp�GHV�PDUFKpV

ILQDQFLHUV��/¶LQIRUPDWLVDWLRQ�GH� OD�%RXUVH� HVW� XQ� LQVWUXPHQW� WUqV�SXLVVDQW� GH� UpGXFWLRQ�GHV
FR�WV� GH� WUDQVDFWLRQ�� *UkFH� j� HOOH�� OD� %RXUVH� GHYLHQW� XQH� SODFH� GH� PDUFKp� GH� JUDQGH
FDSDFLWp�� DFFHVVLEOH� LPPpGLDWHPHQW� GHSXLV� OH� PRQGH� HQWLHU�� FH� TXL� UpGXLW� OH� U{OH� HW� OHV
PDUJHV� GHV� LQWHUPpGLDLUHV� ORFDX[�� WRXW� HQ� PD[LPLVDQW� OD� WUDQVSDUHQFH� GHV� SUL[� HW� GHV
WUDQVDFWLRQV�� &RPPH� OHV� VHUYLFHV� LQIRUPDWLTXHV� VRQW� DX� F°XU� GH� O¶DFWLYLWp� ERXUVLqUH� HW
UHSUpVHQWHQW�HQYLURQ������GH�OD�VWUXFWXUH�GH�FR�W�G¶XQH�%RXUVH��H[WHUQDOLVHU�O¶LQIRUPDWLTXH
HVW�j�OD�IRLV�XQH�GpFLVLRQ�VWUDWpJLTXH�GLIILFLOH�HW�XQH�RSSRUWXQLWp�GH�UpGXFWLRQ�GHV�FR�WV�

(Q�IRUPDQW�XQ�MRLQW�YHQWXUH�DX�OLHX�G¶H[WHUQDOLVHU�O¶DFWLYLWp��(XURQH[W�D�SX�EpQpILFLHU�GHV
pFRQRPLHV� G¶pFKHOOH� HW� GH� OD� FRPSpWHQFH� WHFKQLTXH� G¶$WRV�2ULJLQ�� WRXW� HQ� FRQVHUYDQW� XQ
FRQWU{OH� VWUDWpJLTXH� VXU� O¶DFWLYLWp�� /¶H[LVWHQFH� G¶$(06� D� pJDOHPHQW� IDFLOLWp� OD� IXVLRQ� GHV
%RXUVHV� HOOHV�PrPHV�� (Q� HIIHW�� GHSXLV� OH� PLOLHX� GHV� DQQpHV� ������ OD� %RXUVH� GH� 3DULV�
G¶DERUG�VHXOH��SXLV�HQ�SDUWHQDULDW�DYHF�$WRV��D�WUDQVIpUp�VD�WHFKQRORJLH�HQ�(XURSH�HW�GDQV�OH
UHVWH�GX�PRQGH��FH�TXL�D�FRQWULEXp�j�FUpHU�XQH�FRQYHUJHQFH�HQWUH�OHV�GLIIpUHQWV�PDUFKpV��/H
SUHPLHU�FOLHQW�GX�V\VWqPH�D�G¶DLOOHXUV�pWp�OD�%RXUVH�GH�%UX[HOOHV��TXL�V¶HVW�UHWURXYpH�GDQV
(XURQH[W� TXHOTXHV� DQQpHV� SOXV� WDUG��'DQV� XQ� FRQWH[WH� R�� O¶LQWHUQDWLRQDOLVDWLRQ� GX�PDUFKp
GHV�FDSLWDX[�SRXVVH�j�XQH�FRQVROLGDWLRQ�GHV�%RXUVHV�DX�QLYHDX�PRQGLDO��OH�IDLW�GH�GLVSRVHU
G¶XQH�WHFKQRORJLH�FRPPXQH�IDFLOLWH�OHV�UDSSURFKHPHQWV�

��,QWpUrW�VWUDWpJLTXH
/¶DOOLDQFH� $WRV�(XURQH[W� UHYrWDLW� pJDOHPHQW� XQH� LPSRUWDQFH� VWUDWpJLTXH� SRXU� OHV� GHX[

SDUWHQDLUHV��3RXU�(XURQH[W��F¶pWDLW�j�OD�IRLV�XQ�LQVWUXPHQW�GH�UDSSURFKHPHQW�DYHF�OHV�DXWUHV
%RXUVHV� HXURSpHQQHV� HW� XQ� RXWLO� GH� YHLOOH� WHFKQRORJLTXH� VXU� OHV� GpYHORSSHPHQWV
LQIRUPDWLTXHV� GDQV� O¶DFWLYLWp�� 3RXU� $WRV� 2ULJLQ�� LO� V¶DJLVVDLW� G¶XQ� YHFWHXU� GH� SpQpWUDWLRQ
FRPPHUFLDOH� HW� WHFKQLTXH� GDQV� OH� PLOLHX� SOXW{W� IHUPp� GHV� LQVWLWXWLRQV� EDQFDLUHV� HW
ILQDQFLqUHV�

/¶DOOLDQFH�D� WRXWHIRLV�pWp�GLVVRXWH�HQ������� ORUVTX¶(XURQH[W�D� IXVLRQQp�DYHF�1<6(��/D
%RXUVH� GH� 1HZ� <RUN� D� HQ� HIIHW� UHIXVp� GH� FpGHU� VRQ� LQIRUPDWLTXH� DX� MRLQW�YHQWXUH�
/¶HQVHPEOH�1<6(�(XURQH[W�D�GRQF�UpLQWpJUp�VRQ�LQIRUPDWLTXH�HQ�UDFKHWDQW�OHV�SDUWV�G¶$WRV
2ULJLQ�GDQV�$(06��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���3RXUTXRL�$WRV�HW�(XURQH[W�DYDLHQW�LOV�FUpp�XQ�MRLQW�YHQWXUH�DX�OLHX�GH�IDLUH�XQ�FRQWUDW
G¶RXWVRXUFLQJ�FODVVLTXH�"
���eWDLW�FH�XQH�DOOLDQFH�©�JDJQDQW�JDJQDQW�ª�"�4XL�\�JDJQDLW�OH�SOXV�"
���1<6(�D�W�LO�HX�UDLVRQ�GH�UpLQWpJUHU�$(06�"�3RXUTXRL�QH�SDV�JDUGHU�XQ�MRLQW�YHQWXUH
DYHF�$WRV�2ULJLQ�"
���/D�QRXYHOOH�RUJDQLVDWLRQ�EULGH�W�HOOH�OH�GpYHORSSHPHQW�GH�O¶H[�$(06�"
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8QH�WKpRULH�pFRQRPLTXH�GH�OD�IRUPDWLRQ�GHV�MRLQW�YHQWXUHV
¬� OD� VXLWH� GHV� WUDYDX[� GH� :LOOLDPVRQ� VXU� OHV� FR�WV� GH� WUDQVDFWLRQ� �YRLU� O¶HQFDGUp

)RQGHPHQWV� WKpRULTXHV� VXU� OHV� FR�WV� GH� WUDQVDFWLRQ� GDQV� OH� FKDSLWUH� ���� -HDQ�)UDQoRLV
+HQQDUW� D� GpYHORSSp� XQH� WKpRULH� TXL� MXVWLILH� pFRQRPLTXHPHQW� OD� IRUPDWLRQ� GHV� MRLQW�
YHQWXUHV� SDU� OD�PLQLPLVDWLRQ�GHV�FR�WV�GH�SURGXFWLRQ�HW�GHV�FR�WV�GH� WUDQVDFWLRQ��&HWWH
WKpRULH� GLVWLQJXH� OHV� DOOLDQFHV� WRXUQpHV� YHUV� OHV� pFRQRPLHV� G¶pFKHOOH� �VFDOH� MRLQW�
YHQWXUHV��HW� OHV�DOOLDQFHV�PRWLYpHV�SDU� OD�FRPSOpPHQWDULWp�HQWUH�SDUWHQDLUHV� �OLQN� MRLQW�
YHQWXUHV��

� /HV� MRLQW�YHQWXUHV� G¶pFKHOOH� �VFDOH� MRLQW� YHQWXUHV�� FRUUHVSRQGHQW� DX� PrPH
PRXYHPHQW� VWUDWpJLTXH� SRXU� WRXV� OHV� SDUWHQDLUHV� LPSOLTXpV� HW� FHX[�FL� FRQWULEXHQW� j
O¶DOOLDQFH� HQ� DSSRUWDQW� GHV� FRPSpWHQFHV� HW� GHV� DFWLIV� VLPLODLUHV�� 3DU� H[HPSOH�� GDQV� OHV
DOOLDQFHV� GX� VHFWHXU� DXWRPRELOH�� OHV� DFWHXUV� IRQW� GHV� FRQWULEXWLRQV� V\PpWULTXHV� j
O¶DOOLDQFH�� ,OV� GpYHORSSHQW� OH� SURGXLW� HQ� FRPPXQ�� LQYHVWLVVHQW� GDQV� XQH� XQLWp� GH
SURGXFWLRQ� FRPPXQH� HW� FRPPHUFLDOLVHQW� OHV� YpKLFXOHV� GDQV� OHXUV� UpVHDX[� GH� YHQWH
UHVSHFWLIV�

�'DQV� OHV� MRLQW�YHQWXUHV�GH�FRPSOpPHQWDULWp� �OLQN� MRLQW� YHQWXUHV��� OHV� SDUWHQDLUHV
HIIHFWXHQW� GHV�PRXYHPHQWV� VWUDWpJLTXHV� GLIIpUHQWV� HQ�PHWWDQW� HQ� MHX� GHV� FRPSpWHQFHV� HW
GHV�DFWLIV�FRPSOpPHQWDLUHV��$LQVL��OD�IRUPDWLRQ�G¶$WRV�(XURQH[W�0DUNHW�6ROXWLRQV��GpFULWH
GDQV� OH� PLQL�FDV� SUpFpGHQW�� FRUUHVSRQG� j� XQH� FURLVVDQFH� GDQV� OH� VHFWHXU� GHV� VHUYLFHV
LQIRUPDWLTXHV� SRXU� $WRV� 2ULJLQ�� TXL� DSSRUWH� GHV� FRPSpWHQFHV� LQIRUPDWLTXHV�� HW� j� XQH
GpVLQWpJUDWLRQ� YHUWLFDOH� SRXU� (XURQH[W�� TXL� DSSRUWH� VD� FRPSpWHQFH� GH� JHVWLRQQDLUH� GHV
PDUFKpV�ILQDQFLHUV�

�4XHOV�FULWqUHV�SRXU�IRQGHU�XQH�DOOLDQFH�"
�$OOLDQFHV�G¶pFKHOOH
/HV�HQWUHSULVHV�IRUPHQW�GHV�DOOLDQFHV�G¶pFKHOOH�TXDQG�HOOHV�Q¶DUULYHQW�SDV�j�DWWHLQGUH

OD�WDLOOH�PLQLPXP�HIILFLHQWH�VXU�XQH�GH�OHXUV�DFWLYLWpV��SDU�H[HPSOH�XQ�GHV�FRPSRVDQWV�GX
SURGXLW�RX�XQ�GHV�SURGXLWV�GH�OD�JDPPH��&HWWH�VLWXDWLRQ�UpVXOWH�HQ�JpQpUDO�GH�GLIIpUHQFHV
VWUXFWXUHOOHV� HQWUH� OHV� WDLOOHV� FULWLTXHV� j� GLIIpUHQWV� VWDGHV� GH� OD� FKDvQH� GH� YDOHXU�� /HV
FRQVWUXFWHXUV�DXWRPRELOHV�HXURSpHQV�VRQW�SDU�H[HPSOH�DVVH]�JURV�SRXU�SURGXLUH�OD�SOXSDUW
GHV� YRLWXUHV� GH� PDQLqUH� HIILFLHQWH�� PDLV� LOV� Q¶RQW� SDV� OHV� GpERXFKpV� VXIILVDQWV� SRXU
FHUWDLQV�SURGXLWV��FRPPH�OHV�PRWHXUV�VL[�F\OLQGUHV�RX�OHV�PRQRVSDFHV�

/D�WDLOOH�PLQLPXP�HIILFLHQWH�pWDQW��SDU�GpILQLWLRQ��OH�YROXPH�PLQLPXP�j�DWWHLQGUH�SRXU
DPRUWLU� OHV� FR�WV� GH� SURGXFWLRQ�� OHV� HQWUHSULVHV� SURGXLVDQW� GHV� YROXPHV� LQIpULHXUV� RQW
IRUFpPHQW�GHV�FR�WV�SOXV�pOHYpV�TXH�FHUWDLQV�GH� OHXUV�FRQFXUUHQWV��(OOHV�FRPSHQVHQW�FH
KDQGLFDS�HQ�FRRSpUDQW�DYHF�G¶DXWUHV�HQWUHSULVHV�FRQIURQWpHV�DX�PrPH�SUREOqPH�

,O�V¶DJLW�Oj�G¶XQH�FRQGLWLRQ�QpFHVVDLUH�j�OD�IRUPDWLRQ�G¶XQH�DOOLDQFH��PDLV�FH�Q¶HVW�SDV



XQH� FRQGLWLRQ� VXIILVDQWH� �� OH� SUREOqPH� GH� WDLOOH� FULWLTXH� SRXUUDLW� rWUH� UpVROX� VRLW� HQ
IXVLRQQDQW�� VRLW� HQ� IDLVDQW� DSSHO� DX� PDUFKp�� F¶HVW�j�GLUH� HQ� DFKHWDQW� OH� SURGXLW� RX� OH
FRPSRVDQW� j� XQ� IRXUQLVVHXU� H[WpULHXU�� RX� HQ� VLJQDQW� XQ� FRQWUDW� VSpFLILDQW� TX¶XQ� GHV
SDUWHQDLUHV�SURGXLW�SRXU�OHV�DXWUHV�HW�OHXU�UHYHQG�XQH�SDUWLH�GX�YROXPH�

6L� OHV� SDUWHQDLUHV� Q¶RSWHQW� SDV� SRXU� OD� IXVLRQ�� F¶HVW� SDUFH� TXH� OH� SUREOqPH�GH� WDLOOH
FULWLTXH� QH� WRXFKH� TX¶XQH� SDUWLH� WUqV�PLQRULWDLUH� GH� OHXU� DFWLYLWp� HW� TX¶XQH� IXVLRQ� VHUDLW
WURS�FR�WHXVH�SRXU�OH�UpVRXGUH�

6¶LOV�QH� IRQW�SDV�DSSHO�DX�PDUFKp��F¶HVW�j�FDXVH�GHV�FR�WV�GH� WUDQVDFWLRQ��4XDQG� OHV
FRPSRVDQWV� VRQW� WURS� VSpFLILTXHV�� LO� HVW� GDQJHUHX[� G¶HQ� FRQILHU� OD� SURGXFWLRQ� j� XQ
IRXUQLVVHXU�H[WpULHXU�TXL�ULVTXH�GH�GpYHORSSHU�GHV�FRPSRUWHPHQWV�RSSRUWXQLVWHV��F¶HVW�j�
GLUH�G¶DXJPHQWHU�OHV�SUL[��GH�QH�SDV�LQYHVWLU�VXIILVDPPHQW��HWF��'H�PrPH��V¶LO�V¶DJLW�G¶XQ
SURGXLW� FRQVLGpUp� FRPPH� VWUDWpJLTXH�� RX� SDUWLFXOLqUHPHQW� LQQRYDQW�� O¶HQWUHSULVH� DXUD
EHDXFRXS� GH� UpWLFHQFH� j� UHQRQFHU� j� HQ� PDvWULVHU� OD� WHFKQRORJLH� HW� OD� SURGXFWLRQ�� /D
VROXWLRQ� SRXU� PLQLPLVHU� OHV� FR�WV� GH� SURGXFWLRQ� HW� GH� WUDQVDFWLRQ� HVW� G¶LQYHVWLU
FRQMRLQWHPHQW�GDQV� OHV�©�DFWLIV� VSpFLILTXHV�ª�j� O¶DFWLYLWp�FRQFHUQpH�HW�GRQF�GH�FUpHU�XQ
MRLQW�YHQWXUH�

�$OOLDQFHV�GH�FRPSOpPHQWDULWp
/HV� HQWUHSULVHV� IRUPHQW� GHV� DOOLDQFHV� GH� FRPSOpPHQWDULWp� SRXU� DFFpGHU� j� GHV

FRPSpWHQFHV� TX¶HOOHV� Q¶RQW� SDV� PDLV� TXL� OHXU� VRQW� QpFHVVDLUHV� SRXU� FURvWUH� GDQV� GH
QRXYHDX[�PDUFKpV��$LQVL�� XQH� VWDUW�XS� GH� ELRWHFKQRORJLH� V¶DOOLH� DYHF� XQH� JUDQGH� ILUPH
SKDUPDFHXWLTXH�SDUFH�TX¶HOOH�HVW�LQFDSDEOH�G¶REWHQLU�VHXOH�OHV�DXWRULVDWLRQV�GH�PLVH�VXU
OH� PDUFKp� HW� TX¶HOOH� QH� GLVSRVH� SDV� GH� UpVHDX� GH� YHQWH�� 5pFLSURTXHPHQW�� OD� ILUPH
SKDUPDFHXWLTXH� HVW� LQWpUHVVpH� SDU� O¶DOOLDQFH� SDUFH� TXH� OD� VWDUW�XS� D� GpYHORSSp� XQH
WHFKQRORJLH�LQQRYDQWH�TXL�FRPSOqWH�VRQ�SRUWHIHXLOOH�GH�SURGXLWV�

/j� HQFRUH�� LO� V¶DJLW� G¶XQH� FRQGLWLRQ�QpFHVVDLUH�PDLV�SDV� VXIILVDQWH�SRXU� H[SOLTXHU� OD
IRUPDWLRQ� G¶XQ� MRLQW�YHQWXUH� �� OHV� HQWUHSULVHV� SRXUUDLHQW� IXVLRQQHU� �OH� JURXSH
SKDUPDFHXWLTXH� SRXUUDLW� UDFKHWHU� OD� VWDUW�XS�� RX� IDLUH� DSSHO� DX� PDUFKp� �OD� VWDUW�XS
SRXUUDLW�OLFHQFLHU�VD�WHFKQRORJLH�DX�JURXSH�SKDUPDFHXWLTXH��

6L� XQH� DFTXLVLWLRQ� QH� VH� SURGXLW� SDV�� F¶HVW� VRLW� SRXU� OHV� PrPHV� UDLVRQV� TXH
SUpFpGHPPHQW� �OD� FRPSpWHQFH� YLVpH� QH� UHSUpVHQWH� TX¶XQH� SHWLWH� SDUWLH� GHV� DFWLYLWpV� GH
O¶HQWUHSULVH� FLEOH��� VRLW� SDUFH� TXH� O¶DFTXLVLWLRQ� GH� O¶HQWUHSULVH� QH� JDUDQWLW� SDV
O¶DFTXLVLWLRQ� GH� OD� FRPSpWHQFH� YLVpH� �LO� VXIILW� TXH� OHV� SHUVRQQHV� GpWHQWULFHV� GHV� WDOHQWV
FOpV� TXLWWHQW� O¶HQWUHSULVH� DX� PRPHQW� GH� O¶DFTXLVLWLRQ� SRXU� TXH� O¶DFTXpUHXU� VH� UHWURXYH
DYHF�XQH�FRTXLOOH�YLGH�HQWUH�OHV�PDLQV��

6L�OHV�SDUWHQDLUHV�QH�IRQW�SDV�DSSHO�DX�PDUFKp��F¶HVW�SDUFH�TXH�OHV�FR�WV�GH�WUDQVDFWLRQ
VRQW�WURS�pOHYpV�SRXU�OHV�FRPSpWHQFHV�TXH�FKDFXQ�DSSRUWH��&¶HVW�VRXYHQW�OH�FDV�TXDQG�OHV
GHX[�SDUWHQDLUHV�FKHUFKHQW�j�FRPELQHU�GHV� VDYRLU�IDLUH� WDFLWHV��GLIILFLOHV�j�FRGLILHU�HW�j
WUDQVPHWWUH� SDU� GHV� FRQWUDWV�� /D� VHXOH� VROXWLRQ� HVW� G¶LQWHUQDOLVHU� FRQMRLQWHPHQW� OHV
RSpUDWLRQV� GDQV� OHVTXHOOHV� VH� FRPELQHQW� FHV� FRPSpWHQFHV� HW� GRQF� GH� FUpHU� XQ� MRLQW�
YHQWXUH�

6RXUFH���+HQQDUW�-��)��������



����&RPELQHU�GHV�FRPSpWHQFHV�FRPSOpPHQWDLUHV
/HV� DOOLDQFHV� VWUDWpJLTXHV� SHUPHWWHQW� DXVVL� GH� FRPELQHU� GHV� FRPSpWHQFHV� HW� GHV� DFWLIV

FRPSOpPHQWDLUHV� SRXU� FUpHU� GH� QRXYHOOHV� DFWLYLWpV� RX� DPpOLRUHU� OD� SHUIRUPDQFH� G¶DFWLYLWpV
H[LVWDQWHV��&¶HVW� VRXYHQW� O¶HIIHW� UHFKHUFKp�GDQV� OHV� DOOLDQFHV� HQWUH�GHV� HQWUHSULVHV�TXL�QH� VRQW
SDV�GLUHFWHPHQW�FRQFXUUHQWHV��PDLV�RSqUHQW�GDQV�GHV�VHFWHXUV�FRQQH[HV��&HV�DOOLDQFHV�RQW�SRXU
EXW�GH�FUpHU�XQ�EXVLQHVV�QRXYHDX�RX�G¶DPpOLRUHU�OHV�SHUIRUPDQFHV�G¶XQ�EXVLQHVV�H[LVWDQW��VDQV
TX¶LO�VRLW�XWLOH�GH�IXVLRQQHU�OHV�HQWUHSULVHV�LPSOLTXpHV��VRXYHQW�SDUFH�TXH�OH�QRXYHDX�EXVLQHVV
FUpp� JUkFH� j� O¶DOOLDQFH� QH� UHSUpVHQWH� TX¶XQH� SHWLWH� SDUWLH� GX� SRUWHIHXLOOH� G¶DFWLYLWpV� GHV
SURWDJRQLVWHV�

����$SSUHQGUH
/HV�DOOLDQFHV�FUpHQW�GHV�RSSRUWXQLWpV�G¶DSSUHQWLVVDJH�HW�GH�WUDQVIHUW�GH�FRPSpWHQFHV�HQWUH�OHV

HQWUHSULVHV�DOOLpHV�

&¶HVW� j� WUDYHUV� OHXUV� DOOLDQFHV� DYHF� OHXUV� FRQFXUUHQWV� MDSRQDLV� TXH� OHV� FRQVWUXFWHXUV� DXWRPRELOHV� DPpULFDLQV� RQW
DSSULV��GDQV�OHV�DQQpHV�������OHV�PpWKRGHV�GH�PDQDJHPHQW�LQGXVWULHO�±�MXVWH�j�WHPSV��TXDOLWp�WRWDOH��HWF��±�TXL�IDLVDLHQW�OD
VXSpULRULWp� GHV� YRLWXUHV� MDSRQDLVHV� j� O¶pSRTXH�� 5pFLSURTXHPHQW�� OHV� FRQVWUXFWHXUV� DXWRPRELOHV� MDSRQDLV� RQW� DSSULV
FRPPHQW� IDEULTXHU� HW� YHQGUH� OHXUV� SURGXLWV� VXU� OH� VRO� DPpULFDLQ�� FH� TXL� OHXU� D� SHUPLV� SDU� OD� VXLWH� GH� V¶LPSODQWHU� GH
PDQLqUH� DXWRQRPH� HQ� $PpULTXH� GX� 1RUG�� /H� FDV� GH� O¶DOOLDQFH� *HQHUDO� 0RWRUV�7R\RWD� DX� VHLQ� GX� MRLQW�YHQWXUH
FDOLIRUQLHQ�1XPPL��1HZ�8QLWHG�0RWRU�0DQXIDFWXULQJ�,QF���HQ�HVW�O¶H[HPSOH�OH�SOXV�FRQQX�

/HV� DOOLDQFHV� VRQW� XQ� RXWLO� G¶DSSUHQWLVVDJH� SHUIRUPDQW� ORUVTX¶LO� V¶DJLW� G¶DFFpGHU� j� GHV
FRPSpWHQFHV�QRQ�GLVSRQLEOHV�VXU�OH�PDUFKp��&HUWDLQV�VDYRLU�IDLUH�QH�SHXYHQW�SDV�rWUH�WUDQVIpUpV
HQ� VLJQDQW�GHV�FRQWUDWV�GH� WUDQVIHUW�GH� WHFKQRORJLH��QL� HQ�GpEDXFKDQW�TXHOTXHV�SHUVRQQHV�FOpV�
VRLW� SDUFH� TX¶LOV� VRQW� GLIILFLOHPHQW� FRGLILDEOHV�� VRLW� SDUFH� TX¶LOV� VRQW� GpWHQXV� SDU� XQH
FROOHFWLYLWp�GDQV�VRQ�HQVHPEOH��,QWLPHPHQW�OLpV�j�O¶RUJDQLVDWLRQ�TXL�OHV�SRVVqGH��LOV�QpFHVVLWHQW
GH� UHSURGXLUH� O¶RUJDQLVDWLRQ� HQ� TXHVWLRQ� SRXU� rWUH� H[SpULPHQWpV� HW� FRPPXQLTXpV�� G¶R�� OD
QpFHVVLWp�GH�QRXHU�GHV�DOOLDQFHV�

3DUDGR[DOHPHQW�� OHV� DOOLDQFHV� IDFLOLWHQW� GDYDQWDJH� O¶DSSUHQWLVVDJH� TXH� OHV� IXVLRQV�
DFTXLVLWLRQV��/HV�RSSRUWXQLWpV�G¶DSSUHQWLVVDJH�SURYLHQQHQW�GH� O¶H[LVWHQFH�GH�IRUWHV�GLIIpUHQFHV
GH�FRPSpWHQFHV�HQWUH� OHV�HQWUHSULVHV�SDUWHQDLUHV��GLIIpUHQFHV�TX¶LO� V¶DJLW�GH�FRPSUHQGUH�HW�GH
IDLUH� GXUHU� VL� O¶RQ� YHXW� TXH� O¶DSSUHQWLVVDJH� VRLW� SRVVLEOH�� 2U� OHV� DFTXLVLWLRQV� RQW� WHQGDQFH� j
UpGXLUH�FHV�GLIIpUHQFHV�SRXU�LQWpJUHU�O¶HQWUHSULVH�DFTXLVH�GDQV�O¶RUJDQLVDWLRQ�HW�OHV�V\VWqPHV�GH
O¶HQWUHSULVH� DFTXpUHXVH�� UHQGDQW� SOXV� FRPSOH[H� O¶DSSUHQWLVVDJH� PXWXHO�� ,QWpJUHU� XQH� SHWLWH
HQWUHSULVH�LQQRYDQWH�HW�VSpFLDOLVpH�GDQV�XQH�JUDQGH�RUJDQLVDWLRQ��F¶HVW�FRXULU�OH�ULVTXH�GH�WXHU�OD
SRXOH�DX[�°XIV�G¶RU�

,O�H[LVWH�WRXWHIRLV�XQ�GpEDW�HQWUH�OHV�H[SHUWV�GHV�DOOLDQFHV�VXU�OHV�ELHQIDLWV�HW�OHV�PpIDLWV�GH�OD
FRRSpUDWLRQ�HQ�PDWLqUH�GH�WUDQVIHUW�GH�FRPSpWHQFHV��YRLU�O¶HQFDGUp�&RQWURYHUVH�VXLYDQW��



����6H�SURWpJHU�FRQWUH�GHV�FRQFXUUHQWV�SOXV�SXLVVDQWV
/HV�DOOLDQFHV�VWUDWpJLTXHV�SHUPHWWHQW�j�GHV�FRQFXUUHQWV�HQ�SRVLWLRQ�GH�IDLEOHVVH�GH�IRUPHU�GHV

FRDOLWLRQV�SRXU�DPpOLRUHU�OHXU�SRVLWLRQ�FRQFXUUHQWLHOOH�

/¶H[HPSOH� G¶$LUEXV�� GpMj� FLWp�� LOOXVWUH� FHW� REMHFWLI� �� O¶DOOLDQFH� D� SHUPLV� DX[� HQWUHSULVHV� GH� O¶LQGXVWULH� DpURQDXWLTXH
HXURSpHQQH�GH�VXUYLYUH�PDOJUp�OD�GRPLQDWLRQ�PRQGLDOH�GH�%RHLQJ��UHQIRUFpH�SDU�OH�UDFKDW�GH�0F'RQQHOO�'RXJODV�

,O� Q¶HVW� SDV� UDUH� TX¶XQH� IXVLRQ� LPSRUWDQWH� GDQV� XQH� LQGXVWULH� GpFOHQFKH� XQH� YDJXH� GH
FRQFHQWUDWLRQ�SDU� UpDFWLRQ�HQ�FKDvQH�GH� OD�SDUW�GHV�FRQFXUUHQWV��'DQV�XQ� WHO�FRQWH[WH��FHUWDLQV
DFWHXUV�SHXYHQW�UpDJLU�HQ�RSWDQW�SRXU�GHV�DOOLDQFHV�SOXW{W�TXH�GHV�DFTXLVLWLRQV�

&HV� VWUDWpJLHV� GpIHQVLYHV� SHXYHQW� DYRLU� GHV� DVSHFWV� DQWLFRQFXUUHQWLHOV�� pYHQWXHOOHPHQW
LOOLFLWHV��'HV� FRQFXUUHQWV� TXL� VH� VHQWHQW�PHQDFpV� SDU� O¶pYROXWLRQ� GH� OHXU� LQGXVWULH� SHXYHQW� HQ
HIIHW�� VRXV� FRXYHUW� G¶DOOLDQFH� VWUDWpJLTXH�� V¶HQWHQGUH� VXU� OHV� SUL[� GH� YHQWH�� RX� pULJHU� GHV
EDUULqUHV�j�O¶HQWUpH�DUWLILFLHOOHV��HW�DLQVL�FDUWHOOLVHU�OH�PDUFKp��/D�GLIIpUHQFH�HQWUH�XQH�DOOLDQFH
VWUDWpJLTXH� HW� XQH� HQWHQWH� DQWLFRQFXUUHQWLHOOH� Q¶HVW� SDV� WRXMRXUV� pYLGHQWH�� F¶HVW� SRXUTXRL� OHV
DXWRULWpV�DQWL�WUXVW�VRQW� WUqV�YLJLODQWHV�VXU�FH�JHQUH�GH�UDSSURFKHPHQWV��3HQGDQW� ORQJWHPSV�� OHV
DXWRULWpV� DPpULFDLQHV� RQW� G¶DLOOHXUV� HX� XQH� DWWLWXGH� SOXV� OLPLWDWLYH� VXU� OHV� DOOLDQFHV� HQWUH
FRQFXUUHQWV�TXH�VXU�OHV�IXVLRQV�HQ�ERQQH�HW�GXH�IRUPH�

����&UpHU�XQH�©�RSWLRQ�ª�VWUDWpJLTXH�SRXU�O¶DYHQLU
/HV� DOOLDQFHV� Q¶pWDQW� SDV� GHV� PDULDJHV� LUUpYRFDEOHV�� HOOHV� DXWRULVHQW� XQ� FHUWDLQ� GHJUp� GH

UpYHUVLELOLWp��7RXWH�DOOLDQFH�FUpH�±�H[SOLFLWHPHQW�RX�QRQ�±�OD�SRVVLELOLWp�SRXU�FKDTXH�HQWUHSULVH
LPSOLTXpH�G¶DEDQGRQQHU�OH�SURMHW�DX�SURILW�GH�VRQ�SDUWHQDLUH��RX�DX�FRQWUDLUH�GH�FRQWLQXHU�VHXO
OD� PrPH� DFWLYLWp�� &H�PpFDQLVPH� G¶RSWLRQ�� TXL� V¶DSSDUHQWH� j� FHOXL� GHV� VWRFN�RSWLRQV� �GURLW
G¶DFKHWHU�RX�GH�YHQGUH�j�O¶DYHQLU�GHV�DFWLRQV�j�XQ�SUL[�IL[p�j�O¶DYDQFH���HVW�FODLU�GDQV�FHUWDLQV
MRLQW�YHQWXUHV�R��OHV�©�SDUHQWV�ª�V¶HQWHQGHQW�GqV�OH�GpSDUW�VXU�GHV�FODXVHV�GH�VRUWLH�VSpFLILDQW�j
TXHOOHV�FRQGLWLRQV�FKDTXH�SDUWHQDLUH�SHXW�YHQGUH�VHV�SDUWV�RX�DFKHWHU�FHOOHV�GH�O¶DXWUH��'H�WHOOHV
FODXVHV�SHXYHQW�RXYULU�OHV�GURLWV�G¶DFKDW�RX�GH�YHQWH�j�WRXV�OHV�SDUWHQDLUHV��RX�ELHQ�VSpFLILHU�TXH
VHXO�O¶XQ�GHV�SDUWHQDLUHV�D�OH�GURLW�GH�UDFKDW��/D�SULQFLSDOH�GLIILFXOWp�GDQV�OD�UpGDFWLRQ�GH�FHV
FODXVHV�HVW�GH�GpILQLU�OD�PpWKRGH�GH�YDORULVDWLRQ�GHV�SDUWV�HW�OHV�GpODLV�j�SDUWLU�GHVTXHOV�O¶RSWLRQ
SHXW�rWUH�H[HUFpH�

*UkFH� j� FHWWH� ORJLTXH� G¶RSWLRQ�� OHV� DOOLDQFHV� SHXYHQW� GHYHQLU� GHV� LQVWUXPHQWV� GH� PLVH� HQ
°XYUH� GH� OD� VWUDWpJLH� GH� FURLVVDQFH� G¶XQH� HQWUHSULVH� GDQV� GHV� FRQWH[WHV� GH� IRUWH� LQFHUWLWXGH�
4X¶LO� V¶DJLVVH� GH� GpYHORSSHU� O¶HQWUHSULVH� VXU� GHV�PDUFKpV�PDO� FRQQXV� RX� GH� OD� UHFHQWUHU� HQ
DEDQGRQQDQW� FHUWDLQHV� DFWLYLWpV� GLIILFLOHV� j� YDORULVHU�� IRUPHU� XQ� MRLQW�YHQWXUH� SHUPHW
G¶HQFOHQFKHU�OH�SURFHVVXV�LPPpGLDWHPHQW�PDLV�SUXGHPPHQW��HQ�VH�UpVHUYDQW�O¶RSWLRQ�GH�SUHQGUH
OH�FRQWU{OH� WRWDO��RX�DX�FRQWUDLUH�GH�GpVLQYHVWLU�FRPSOqWHPHQW��TXDQG�RQ�MXJHUD�TXH�OH�PRPHQW
HVW�SURSLFH�

'DQV� OH� FDV� GH� OD� FRQTXrWH� G¶XQ� QRXYHDX� PDUFKp�� O¶DOOLDQFH� VHUW� GH� SURMHW� SLORWH� SRXU
FRPSUHQGUH�OHV�FRQGLWLRQV�ORFDOHV�HW�WHVWHU�OHV�SHUVSHFWLYHV�GH�FURLVVDQFH�DYDQW�GH�VH�ODQFHU�HQ
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YUDLH�JUDQGHXU�TXDQG�O¶LQFHUWLWXGH�VH�UpGXLW��

'DQV� OH� FDV� R�� O¶HQWUHSULVH� FKHUFKH� j� VH� UHWLUHU� G¶XQH� DFWLYLWp�� O¶DOOLDQFH� HVW� XQH� pWDSH
WUDQVLWRLUH�YHUV� XQH� FHVVLRQ� FRPSOqWH�� pWDSH�SHQGDQW� ODTXHOOH� OH� YHQGHXU� WUDQVPHW� VRQ� VDYRLU�
IDLUH�j� O¶DFKHWHXU��&HOXL�FL�SHXW�DORUV�VH�IDLUH�XQH�LGpH�SUpFLVH�GH� OD�YDOHXU�GH� O¶DFWLYLWp�TX¶LO
DFTXLHUW�

1RWRQV� j� FH� SURSRV� TX¶DVVLPLOHU� V\VWpPDWLTXHPHQW� j� XQH� VWUDWpJLH� GX� FKHYDO� GH� 7URLH� OHV
DOOLDQFHV�TXL�VH�WHUPLQHQW�SDU�OH�UDFKDW�GHV�SDUWV�G¶XQ�SDUWHQDLUH�SDU�O¶DXWUH�VHUDLW�HUURQp��&HWWH
LVVXH�SHXW�SDUIDLWHPHQW�FRUUHVSRQGUH�DX�IDLW�TX¶XQ�GHV�DOOLpV�D�H[HUFp�XQH�RSWLRQ�GH�UDFKDW�TXL
OXL�pWDLW�FRQWUDFWXHOOHPHQW�FRQVHQWLH�

&217529(56(

/D�©�FRRSpWLWLRQ�ª���VWUDWpJLH�GH�OD�V\PELRVH�RX�GX�FKHYDO�GH
7URLH�"

XDQG� OHV� DOOLDQFHV� VWUDWpJLTXHV� DVVRFLHQW� GHV� FRQFXUUHQWV�� FHX[�FL� VH� UHWURXYHQW� HQ
VLWXDWLRQ� GH� FRRSpWLWLRQ�� F¶HVW�j�GLUH� TXH� OHXUV� UHODWLRQV� FRPELQHQW� FRRSpUDWLRQ� HW

FRPSpWLWLRQ��6HORQ�1DOHEXII�HW�%UDQGHQEXUJHU��OHV�LQYHQWHXUV�GX�FRQFHSW���OD�FRRSpWLWLRQ�D
DYDQW� WRXW� XQ� DVSHFW� SRVLWLI� �� OHV� HQWUHSULVHV� DXUDLHQW� WRUW� GH� VH� OLPLWHU� DX[� VWUDWpJLHV
FRQFXUUHQWLHOOHV� FODVVLTXHV�� HOOHV� GRLYHQW� pJDOHPHQW� FUpHU� GHV� RSSRUWXQLWpV� j� WUDYHUV� OD
FRRSpUDWLRQ��0RQ�FRQFXUUHQW�G¶KLHU�SHXW�GRQF�GHYHQLU�PRQ�DOOLp�GH�GHPDLQ��DX�PRLQV�VXU
FHUWDLQV� DVSHFWV� GH�PRQ� DFWLYLWp�� &HOD� IDYRULVH� OD� FRPSpWLWLRQ� WUDQVSDUHQWH�� O¶pPXODWLRQ�
O¶LQWHOOLJHQFH�FROOHFWLYH�� OD�GLIIXVLRQ�GHV�PHLOOHXUHV�SUDWLTXHV��&RPPH�GDQV� OD�QDWXUH��R�
OHV� RUJDQLVPHV� VXUYLYHQW� HW� SURVSqUHQW� JUkFH� j� OD� V\PELRVH� DYHF� OHXU� pFRV\VWqPH�� OHV
HQWUHSULVHV�G¶XQ�PrPH�VHFWHXU�RX�G¶XQH�PrPH�ILOLqUH�SHXYHQW�YLYUH�HQ�V\PELRVH�OHV�XQHV
DYHF�OHV�DXWUHV�

&HWWH�ORJLTXH�HVW�YRLVLQH�GH�FHOOH�GH�O¶©�HQWUHSULVH�pWHQGXH�ª�RX�GH�OD�©�FRQVWHOODWLRQ
G¶HQWUHSULVHV�� ª�� TXL� UHMRLQW� OD� TXHVWLRQ� GHV� UpVHDX[� HW� GH� O¶H[WHUQDOLVDWLRQ�� $LQVL�
FHUWDLQHV� HQWUHSULVHV� OHDGHUV�� FRPPH� %HQHWWRQ� GDQV� O¶KDELOOHPHQW�� RX� 7R\RWD� GDQV
O¶DXWRPRELOH�� RQW� HQ� SDUWLH� FRQVWUXLW� OHXU� DYDQWDJH� FRQFXUUHQWLHO� VXU� XQ� UpVHDX� GH
SDUWHQDLUHV� DYHF� OHTXHO� LOV� FROODERUHQW� pWURLWHPHQW� SRXU� FRQFHYRLU� HW� IDEULTXHU� OHXUV
SURGXLWV�� /¶HQWUHSULVH� DX� ©� FHQWUH� VWUDWpJLTXH� ª� GX� UpVHDX� VpOHFWLRQQH� VHV� SDUWHQDLUHV�
RUJDQLVH�OHXU�DFWLYLWp�HW�OHV�DLGH�j�VH�GpYHORSSHU�HQ�OHXU�WUDQVIpUDQW�OHV�WHFKQRORJLHV�HW�OHV
PpWKRGRORJLHV� QpFHVVDLUHV��(OOH� HQFRXUDJH� VHV� SDUWHQDLUHV� j� FROODERUHU� HW� j� SDUWDJHU� OHV
WHFKQRORJLHV�HW�OHV�LQQRYDWLRQV�HQWUH�HX[��GH�PDQLqUH�j�UHQIRUFHU�OD�FRPSpWLWLYLWp�GX�UpVHDX
GDQV� VRQ� HQVHPEOH��� 'DQV� FH� JHQUH� G¶DSSURFKH�� O¶DSSUHQWLVVDJH� HW� OH� WUDQVIHUW� GH
FRPSpWHQFHV� HQWUH� SDUWHQDLUHV� VRQW� YXV� FRPPH� GHV� pOpPHQWV� SRVLWLIV�� TXL� EpQpILFLHQW� j
WRXWHV�OHV�SDUWLHV�SUHQDQWHV�

¬� O¶RSSRVp��FHUWDLQV�DXWHXUV��FRPPH�'R]��+DPHO�HW�3UDKDODG��� DQDO\VHQW� OHV� DOOLDQFHV



VWUDWpJLTXHV�FRPPH�XQH�IRUPH�GpJXLVpH�G¶DIIURQWHPHQW�FRQFXUUHQWLHO��R���VRXV�FRXYHUW�GH
FROODERUDWLRQ��XQ�GHV�SDUWHQDLUHV�V¶DUPH�GpOLEpUpPHQW�SRXU�DIIDLEOLU�O¶DXWUH��FRPPH�GDQV�OH
P\WKH�GX�FKHYDO�GH�7URLH��6HORQ�HX[��O¶DSSUHQWLVVDJH�HW�OH�WUDQVIHUW�GH�VDYRLU�IDLUH�VRQW�OHV
DUPHV�GH�FH�FRQIOLW�ODUYp��&KDTXH�SDUWHQDLUH�FKHUFKH�j�DSSUHQGUH�GH�O¶DXWUH��F¶HVW�j�GLUH�j
OXL�VXEWLOLVHU�VHV�FRPSpWHQFHV�OHV�SOXV�VWUDWpJLTXHV��SRXU�OHV�XWLOLVHU�FRQWUH�OXL�SDU�OD�VXLWH�
'X� FRXS�� FKDFXQ� GRLW� DXVVL� FKHUFKHU� j� SURWpJHU� VHV� SURSUHV� FRPSpWHQFHV� SRXU� pYLWHU� GH
FUpHU�RX�GH�UHQIRUFHU�XQ�DOOLp�TXL�SHXW�GHYHQLU�XQ�FRQFXUUHQW�

,O�HVW�LQWpUHVVDQW�GH�FRQVWDWHU�TXH�OD�PrPH�HQWUHSULVH��7R\RWD�SDU�H[HPSOH��SHXW�DGRSWHU
O¶XQH�RX�O¶DXWUH�GHV�GHX[�DWWLWXGHV�HQ�IRQFWLRQ�GH�OD�VLWXDWLRQ��'¶XQ�F{Wp��7R\RWD�WUDQVIqUH
YRORQWLHUV� VHV� WHFKQRORJLHV� j� VHV� IRXUQLVVHXUV� SRXU� OHV� HQFRXUDJHU� j� O¶LQQRYDWLRQ� HW
IDYRULVH� OD� FROODERUDWLRQ� HQWUH� IRXUQLVVHXUV� VXU� OHV� SODWHDX[� GH� GpYHORSSHPHQW� GH� VHV
DXWRPRELOHV�� 0DLV� 7R\RWD� QH� V¶HVW� SDV� FRPSRUWpH� GH� OD� PrPH� PDQLqUH� DYHF� *HQHUDO
0RWRUV�GDQV�OH� MRLQW�YHQWXUH�1XPPL��FUpp�DX�PLOLHX�GHV�DQQpHV��������FHWWH�DOOLDQFH�HVW
UDSLGHPHQW�GHYHQXH�XQH�©�FRXUVH�j� O¶DSSUHQWLVVDJH� ª� R�� FKDTXH� SDUWHQDLUH� D� FKHUFKp� j
WLUHU� DYDQWDJH� GH� O¶DOOLDQFH� SRXU� VH� UHQIRUFHU� DX[� GpSHQV� GH� O¶DXWUH�� *HQHUDO� 0RWRUV
FKHUFKDLW�j�DSSUHQGUH�OH�7R\RWD�3URGXFWLRQ�6\VWHP�SRXU�OH�WUDQVIpUHU�j�VHV�SURSUHV�XVLQHV�
SHQGDQW�TXH�7R\RWD�V¶H[HUoDLW�j�JpUHU�XQH�XVLQH�HQ�$PpULTXH�GX�1RUG��SRXU�\�LQVWDOOHU�VHV
SURSUHV� XQLWpV� GH� SURGXFWLRQ�� DSSUHQGUH� OH�PDUFKp� DPpULFDLQ� HW� \� FRQFXUUHQFHU�*HQHUDO
0RWRUV�

/D� FRQIURQWDWLRQ� GH� FHV� DSSURFKHV�PRQWUH� TXH�� GDQV� OHV� DOOLDQFHV�� O¶DSSUHQWLVVDJH� HVW
XQH�DUPH�j�GRXEOH�WUDQFKDQW��5HPDUTXRQV�WRXWHIRLV�TXH�O¶LPDJH�GH�OD�V\PELRVH�IRQFWLRQQH
ELHQ�SRXU�GpFULUH�OD�FRRSpUDWLRQ�TXL�V¶LQVWDXUH�HQWUH�XQ�©�FHQWUH�VWUDWpJLTXH�ª�HW�O¶HQVHPEOH
GHV� SDUWHQDLUHV� G¶XQ� UpVHDX�� ¬� O¶LQYHUVH�� O¶LPDJH� GX� FKHYDO� GH� 7URLH� FDUDFWpULVH� OHV
UHODWLRQV�ELODWpUDOHV�HQWUH�GHV�DOOLpV�TXL�FRRSqUHQW�VXU�XQ�SLHG�G¶pJDOLWp��FH�TXL�FRUUHVSRQG
GDYDQWDJH� j� QRWUH� GpILQLWLRQ� GHV� DOOLDQFHV�� &HOD� GLW�� O¶LPDJH� GX� FKHYDO� GH� 7URLH� QH
V¶DSSOLTXH�SDV�j�WRXWHV�OHV�DOOLDQFHV�VWUDWpJLTXHV��PDLV�VHXOHPHQW�j�FHOOHV�R��GHV�WUDQVIHUWV
GH� VDYRLU�IDLUH� HQWUH� DOOLpV� VRQW� VXVFHSWLEOHV� GH� UHQIRUFHU� VLJQLILFDWLYHPHQW� XQ� DOOLp� SDU
UDSSRUW�j�O¶DXWUH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����%UDQGHQEXUJHU�$��HW�1DOHEXII�%��������
����1RKULD�1��HW�(FFOHV�5����������1RUPDQQ�5��HW�5DPLUH]�5��������
����/RUHQ]RQL�*��HW�%DGHQ�)XOOHU�&��������
����'R]�<���+DPHO�*��HW�3UDKDODG�&�.��������

��/HV�SLqJHV�GHV�DOOLDQFHV
0DOJUp� OHXUV� DYDQWDJHV�� OHV� DOOLDQFHV� VWUDWpJLTXHV� VRQW� ORLQ� G¶rWUH� XQH� SDQDFpH�� (OOHV� VH

FDUDFWpULVHQW�SDU�XQH�VpULH�GH�SUREOqPHV�HW�GH�SLqJHV�TXH�QRXV�DOORQV�DQDO\VHU�PDLQWHQDQW��DYDQW
GH�YRLU�FRPPHQW�OHV�UpVRXGUH�



����6RXV�H[SORLWHU�OHV�V\QHUJLHV
/H�SUHPLHU�LQFRQYpQLHQW�GHV�DOOLDQFHV�HVW�TX¶HOOHV�VRQW�UDUHPHQW�GHV�VWUXFWXUHV�RSWLPDOHV�GX

SRLQW�GH�YXH�GH�O¶HIILFLHQFH��'H�FH�IDLW��PrPH�VL�OHV�V\QHUJLHV�SRWHQWLHOOHV�HQWUH�DOOLpV�VRQW�WUqV
pOHYpHV�� OD� VWUXFWXUH� PLVH� HQ� SODFH� SHUPHW� UDUHPHQW� GH� WLUHU� WRXW� OH� SURILW� GH� FHV� V\QHUJLHV�
&KDTXH� SDUWHQDLUH� D� WHQGDQFH� j� SURWpJHU� VHV� DFWLIV�� VHV� WHFKQRORJLHV� HW� VRQ� SHUVRQQHO�� FH� TXL
OLPLWH� OHV� UDWLRQDOLVDWLRQV� TXH� O¶RQ� SRXUUDLW� DWWHQGUH� G¶XQ� UDSSURFKHPHQW�� 3RXU� DUULYHU� j� GHV
FRPSURPLV�VDWLVIDLVDQW�WRXWHV�OHV�SDUWLHV�SUHQDQWHV��RQ�ODLVVH�VRXYHQW�VXEVLVWHU�GHV�GXSOLFDWLRQV
GDQV� OHV� RSpUDWLRQV�� FH� TXL� OLPLWH� OHV� pFRQRPLHV� G¶pFKHOOH� HW� DXJPHQWH� OHV� LQYHVWLVVHPHQWV
QpFHVVDLUHV�

$LQVL�� OD� SOXSDUW� GHV� SURJUDPPHV� GH� FRRSpUDWLRQ� GDQV� O¶LQGXVWULH� HXURSpHQQH� GH� OD� GpIHQVH� VRQW� RUJDQLVpV� GH� WHOOH
VRUWH�TXH�O¶DVVHPEODJH�ILQDO�GHV�PDWpULHOV�GpYHORSSpV�HQ�FR�PDvWULVH�G¶°XYUH�HVW�HIIHFWXp�VLPXOWDQpPHQW�GDQV�SOXVLHXUV
SD\V�SDU� FKDFXQ�GHV�SDUWHQDLUHV��$XWUHPHQW�GLW�� RQ�DVVHPEOH� OH�PrPH�DYLRQ�RX� OH�PrPH�V\VWqPH�G¶DUPHV�GDQV�GHX[
XVLQHV� VLWXpHV� GDQV� GHV� SD\V� GLIIpUHQWV�� /HV� HQWUHSULVHV� V¶HQWHQGHQW� DVVH]� IDFLOHPHQW� SRXU� VH� UpSDUWLU� HQWUH� HOOHV� OH
GpYHORSSHPHQW� HW� OD� IDEULFDWLRQ�GHV� VRXV�HQVHPEOHV� FRQVWLWXWLIV�GH� O¶pTXLSHPHQW� j� UpDOLVHU�PDLV� DXFXQH�QH�YHXW� OkFKHU
O¶DVVHPEODJH�GX�V\VWqPH�FRPSOHW�FDU�FH�VHUDLW�FRXULU�OH�ULVTXH�GH�QH�SRXYRLU�rWUH�OH�IRXUQLVVHXU�GH�VRQ�DUPpH�QDWLRQDOH�

/HV� DOOLDQFHV� pWDQW� GHV� VWUXFWXUHV� QpJRFLpHV�� HOOHV� WROqUHQW� IDFLOHPHQW� OH� FRPSURPLV�� OHV
GXSOLFDWLRQV� HW� OH� PDQTXH� GH� UDWLRQDOLVDWLRQ�� &HOD� SHXW� SHUPHWWUH� j� GHV� SUDWLTXHV
DQWLpFRQRPLTXHV� GH� V¶LQVWDOOHU� HW� G¶HQWUDvQHU� O¶DOOLDQFH� GDQV� XQH� VSLUDOH� GH� GHVWUXFWLRQ� GH
YDOHXU�

)21'(0(176�7+e25,48(6

/H�GLOHPPH�GX�SULVRQQLHU
/H�PRGqOH�GH�WKpRULH�GHV�MHX[�GpYHORSSp�SDU�0HUULOO�)ORRG�HW�0HOYLQ�'UHVKHU�HQ�����

HVW� FRQQX� VRXV� OH� QRP� GH� ©� GLOHPPH� GX� SULVRQQLHU� ª� FDU� LO� pYRTXH� OD� VLWXDWLRQ� G¶XQ
SUpYHQX�TXL�KpVLWH�GHYDQW�OH�PDUFKp�TXH�OXL�SURSRVH�OD�SROLFH���GpQRQFHU�VRQ�FRPSOLFH�HQ
pFKDQJH�GH�OD�OLEHUWp��'RLV�MH�GpQRQFHU�PRQ�FRPSOLFH�RX�UHVWHU�PXHW�HQ�HVSpUDQW�TX¶LO�QH
SDUOHUD�SDV�QRQ�SOXV�HW�TXH��IDXWH�GH�SUHXYH��DXFXQ�GH�QRXV�GHX[�QH�VHUD�LQTXLpWp�"

'DQV� 7RVFD� GH� 3XFFLQL�� O¶LVVXH� GH� FH� GLOHPPH� HVW� SDUWLFXOLqUHPHQW� GUDPDWLTXH�
&RQGDPQp�j�PRUW�� O¶DPDQW�GH�7RVFD�YD�rWUH�IXVLOOp��&¶HVW�DORUV�TXH�OH�FKHI�GH� OD�SROLFH
SURSRVH�XQ�PDUFKp�j�7RVFD� �� VL�HOOH� OXL�DFFRUGH�VHV� IDYHXUV�� LO� IHUD�FKDUJHU�j�EODQF� OHV
IXVLOV�GX�SHORWRQ�G¶H[pFXWLRQ�HW�O¶DPDQW�GH�7RVFD�V¶HQ�WLUHUD�VDLQ�HW�VDXI��7RVFD�ILQLW�SDU
DFFHSWHU��0DLV�� DX�PRPHQW� R�� OH� SROLFLHU� HVVDLH� G¶REWHQLU� VRQ� G��� 7RVFD� OH� SRLJQDUGH�
FUR\DQW�DLQVL�VDXYHU�j�OD�IRLV�VD�SXUHWp�HW�OD�YLH�GH�VRQ�DPDQW��+pODV��OH�SROLFLHU�Q¶D�SDV
WHQX�SDUROH�QRQ�SOXV� �� LO�D� ODLVVp� OH�SHORWRQ� WLUHU�j�EDOOHV�UpHOOHV��/H�FRQGDPQp�D�EHO�HW
ELHQ�pWp�H[pFXWp��/H�PRGqOH�GX�©�GLOHPPH�GX�SULVRQQLHU�ª�H[SOLTXH�FH�SDUDGR[H���DORUV
TXH� OD�FRRSpUDWLRQ�EpQpILFLHUDLW�DX[�GHX[�SDUWHQDLUHV��FKDFXQ�DJLW�GH�PDQLqUH�pJRwVWH�HW
HVVDLH�GH�GRXEOHU�O¶DXWUH��FH�TXL�FRQGXLW�j�XQH�LVVXH�QpIDVWH�SRXU�OHV�GHX[�



'DQV�XQH�DOOLDQFH�VWUDWpJLTXH��LO�H[LVWH�WURLV�PDQLqUHV�GH�WULFKHU�SRXU�HVVD\HU�GH�JDJQHU
GDYDQWDJH�VXU�OH�GRV�GX�SDUWHQDLUH��

�/D�WURPSHULH��DGYHUVH�VHOHFWLRQ����XQ�SDUWHQDLUH�SHXW�WURPSHU�O¶DXWUH�VXU�OD�YDOHXU
GHV� FRQWULEXWLRQV� TX¶LO� IDLW� j� O¶DOOLDQFH�� $LQVL� RQ� SHXW� VXUpYDOXHU� FH� TX¶DSSRUWH� XQH
FRQQDLVVDQFH�DSSURIRQGLH�GX�PDUFKp�ORFDO�RX�XQH�FRQQH[LRQ�SULYLOpJLpH�DYHF�OHV�DXWRULWpV
SROLWLTXHV��VXUWRXW�VL�O¶DXWUH�SDUWHQDLUH�QH�FRQQDvW�SDV�ELHQ�OH�SD\V�FRQFHUQp�

�/H� VDERWDJH� �PRUDO� KD]DUG�� �� ELHQ� TXH� OH� SDUWHQDLUH� GLVSRVH� GHV� FRPSpWHQFHV
QpFHVVDLUHV� DX� ERQ� IRQFWLRQQHPHQW� GH� O¶DOOLDQFH�� LO� QH� OHV� PHW� SDV� j� OD� GLVSRVLWLRQ� GX
SURMHW�FRPPXQ��,O�VRXV�LQYHVWLW�RX�DIIHFWH�j�O¶DOOLDQFH�VHV�PRLQV�ERQV�pOpPHQWV�

�/¶H[WRUVLRQ� �KROG� XS�� �� VL� XQ� GHV� DOOLpV� IDLW� GHV� LQYHVWLVVHPHQWV� VSpFLILTXHV� j
O¶DOOLDQFH�� F¶HVW�j�GLUH� GHV� LQYHVWLVVHPHQWV� TXL� QH� UDSSRUWHQW� TXH� GDQV� OH� FDGUH� GH� OD
FROODERUDWLRQ� PDLV� TXL� DXUDLHQW� XQH� YDOHXU� WUqV� IDLEOH� VL� O¶DOOLDQFH� pWDLW� URPSXH� �SDU
H[HPSOH�XQ�SURFHVVXV�GH�SURGXFWLRQ�VSpFLILTXH�DX�GHVLJQ�GHV�SURGXLWV�FRQoXV�SDU�O¶DXWUH
DOOLp�� LO�V¶H[SRVH�j�XQ�ULVTXH�G¶H[WRUVLRQ��/¶DXWUH�SDUWHQDLUH�SHXW�SURILWHU�GH�OD�VLWXDWLRQ
SRXU�H[LJHU�XQH�SDUW�SOXV�LPSRUWDQWH�GHV�JDLQV�JpQpUpV�FRQMRLQWHPHQW��SXLVTXH�O¶DOOLp�TXL�D
IDLW� GHV� LQYHVWLVVHPHQWV� VSpFLILTXHV� SHUG� PRLQV� HQ� UHVWDQW� GDQV� O¶DOOLDQFH� TX¶HQ� OD
URPSDQW��&HW�DUJXPHQW�GpULYH�GH�OD�WKpRULH�GHV�FR�WV�GH�WUDQVDFWLRQ�

/¶LQFLWDWLRQ�j�WULFKHU�SURYLHQW�GH�OD�VWUXFWXUH�GHV�JDLQV�TXH�SHXYHQW�REWHQLU�OHV�MRXHXUV
VHORQ�TX¶LOV�FRRSqUHQW�OR\DOHPHQW�RX�QRQ��&RRSpUHU�DPpOLRUH�OD�SHUIRUPDQFH�JOREDOH�GH
O¶DOOLDQFH�HW�REOLJH�j�SDUWDJHU� OHV�JDLQV�pTXLWDEOHPHQW��7ULFKHU�UpGXLW� OD�SHUIRUPDQFH�GH
O¶DOOLDQFH�PDLV�SHUPHW�DX�WULFKHXU�GH�V¶DSSURSULHU�GHV�JDLQV�SOXV�LPSRUWDQWV��j�FRQGLWLRQ
TXH�O¶DXWUH�DOOLp�QH�WULFKH�SDV�

'DQV�OH�©�GLOHPPH�GX�SULVRQQLHU�ª��OD�VWUXFWXUH�GHV�JDLQV�HVW�OD�VXLYDQWH��

7DEOHDX����� �6WUXFWXUH�GHV�JDLQV�GDQV�OH�GLOHPPH�GX�SULVRQQLHU

)DFH�j�FHWWH�PDWULFH�GH�JDLQV�� OD� WHQWDWLRQ�HVW� IRUWH�SRXU�$�GH� WULFKHU�SRXU�©�GRXEOHU�ª�VRQ
SDUWHQDLUH��$X�PLHX[��VL�%�HVW�DVVH]�QDwI�SRXU�FRRSpUHU�OR\DOHPHQW��$�YD�JDJQHU����DORUV�TX¶LO�QH
JDJQHUDLW� TXH� �� HQ� FRRSpUDQW�� $X� SLUH�� VL� %� WULFKH� DXVVL�� $� YD� JDJQHU� �� DX� OLHX� GH� ]pUR� V¶LO
FRRSpUDLW��&RPPH�%�IDLW�OH�PrPH�UDLVRQQHPHQW��LO�WULFKH�DXVVL�HW�O¶DOOLDQFH�QH�UDSSRUWH�DX�WRWDO
TXH������SRXU�$�HW���SRXU�%���DORUV�TX¶HOOH�DXUDLW�UDSSRUWp������SRXU�$�HW���SRXU�%��VL�OHV�GHX[
SDUWHQDLUHV�DYDLHQW�FRRSpUp�OR\DOHPHQW��0DLV�FKDFXQ�pYLWH�G¶HQJUDLVVHU�VRQ�SDUWHQDLUH�



3RXU� pYLWHU� OHV� SKpQRPqQHV� GH� WULFKHULH�� OD� VHXOH� VROXWLRQ�� TXL� PD[LPLVH� j� OD� IRLV� OD
SHUIRUPDQFH�GH�O¶DOOLDQFH�HW�OHV�JDLQV�GHV�DOOLpV��HVW�TXH�OHV�SDUWHQDLUHV�LQVWDXUHQW�HQWUH�HX[�XQ
OLHQ� GH� FRQILDQFH�� 6HXOH� OD� FRQILDQFH� DXWRULVH� FKDFXQ� j� FURLUH� TXH�� V¶LO� FRRSqUH�� O¶DXWUH� YD
FRRSpUHU��3RXU�FHOD��LO�IDXW�TXH�OH�MHX�VH�UpSqWH�

$[HOURG�D�SURSRVp�XQH�©�PDUWLQJDOH�ª�TXL�SHUPHW�GH�UpVRXGUH�OH�GLOHPPH�GX�SULVRQQLHU�GDQV
XQ�MHX�j�SOXVLHXUV�FRXSV��,O�V¶DJLW�GH�OD�VWUDWpJLH�WLW�IRU�WDW��FH�TX¶RQ�SRXUUDLW�WUDGXLUH�SDU�©�°LO
SRXU�°LO�� GHQW� SRXU� GHQW� ª��(OOH� FRQVLVWH� j� MRXHU� HQ� IRQFWLRQ� GX� FRXS�SUpFpGHQW� TXH� YLHQW� GH
MRXHU�OH�SDUWHQDLUH���V¶LO�D�FRRSpUp�DX�FRXS�SUpFpGHQW��MH�FRRSqUH���V¶LO�D�WULFKp��MH�WULFKH��$LQVL�
WDQW�TXH�PRQ�SDUWHQDLUH�FRRSqUH��MH�IDLV�GH�PrPH�HW�QRXV�REWHQRQV�OHV�JDLQV�PD[LPDX[����SRXU
FKDFXQ���'qV�TX¶LO�WULFKH��MH�JDJQH�]pUR�HW�LO�JDJQH����PDLV�MH�WULFKH�DXVVL�DX�FRXS�VXLYDQW��FH�TXL
PH�SHUPHW�G¶pYLWHU�TXH�FHWWH�VLWXDWLRQ�VH�UHSURGXLVH�HW�QRXV�FDQWRQQH�GDQV�GHV�JDLQV�GH����'qV
TX¶LO�VH�UHPHW�j�FRRSpUHU�� LO�YRLW�TXH�MH�IHUDL� OR\DOHPHQW�GH�PrPH�HW�TXH��SRXU�SpUHQQLVHU�VHV
JDLQV��LO�D�LQWpUrW�j�FRRSpUHU�OXL�DXVVL�

6RXUFHV���)DXONQHU�'����������$[HOURG�5��0����������%DUQH\�-��%��HW�+HVWHUO\�:��6��������

/H�FKRL[�HQWUH�IXVLRQ�DFTXLVLWLRQ�HW�DOOLDQFH�GpSHQG�GRQF�GX�EXW�UHFKHUFKp��

� VL� OH� EXW� HVW� GH� UDWLRQDOLVHU� O¶LQGXVWULH�� XQ� PRXYHPHQW� GH� FRQFHQWUDWLRQ� SDU� IXVLRQ�
DFTXLVLWLRQ�HVW�SUpIpUDEOH�j�XQH�RX�GHV�DOOLDQFHV���

&¶HVW� FH� TXL� D� SRXVVp� OHV� OHDGHUV� HXURSpHQV� GH� O¶LQGXVWULH� DpURVSDWLDOH� j� IXVLRQQHU� DX� VHLQ� G¶($'6� DX� GpEXW� GHV
DQQpHV������SOXW{W�TXH�GH�FRQWLQXHU�j� WUDYDLOOHU�HQVHPEOH�SDU� OH�ELDLV�GH�FRRSpUDWLRQV�PXOWLSOHV�VXU�GLIIpUHQWV� W\SHV�GH
SURGXLWV� �$LUEXV�� (XURFRSWHU�� (XURPLVVLOH��� FRPPH� LOV� OH� IDLVDLHQW� GHSXLV� OHV� DQQpHV� ������ DX� SUL[� GH� QRPEUHXVHV
GXSOLFDWLRQV�HW�G¶XQH�VRXV�RSWLPLVDWLRQ�GH�O¶HQVHPEOH�GHV�DFWLYLWpV�

� VL� OH� EXW� HVW� GH� FRPELQHU� GHV� FRPSpWHQFHV� FRPSOpPHQWDLUHV�� OH� GDQJHU� HVW� TXH� OHV
HQWUHSULVHV�DOOLpHV�QH�FRQVDFUHQW�SDV�j�O¶DOOLDQFH�OHXUV�PHLOOHXUV�WDOHQWV�HW�TX¶HOOHV�HVVDLHQW�G¶HQ
JDUGHU�O¶H[FOXVLYLWp�SRXU�HOOHV�PrPHV��6L�OHV�GHX[�SDUWHQDLUHV�VH�FRPSRUWHQW�GH�OD�VRUWH��WRXW�OH
PRQGH�VRXV�LQYHVWLW�HW�O¶DOOLDQFH�D�ELHQ�GX�PDO�j�DWWHLQGUH�VHV�REMHFWLIV�

(Q�SOXV�GH�OD�VRXV�H[SORLWDWLRQ�GHV�V\QHUJLHV�� OD�FRRSpUDWLRQ�FUpH�GHV�FR�WV�VSpFLILTXHV�GH
QpJRFLDWLRQ��GH�FRRUGLQDWLRQ�HW�GH�FRQWU{OH�TXL�SqVHQW�VXU�OHV�SHUIRUPDQFHV�GHV�DOOLDQFHV��1RV
SURSUHV�UHFKHUFKHV�QRXV�RQW�DLQVL�PRQWUp�TXH�OHV�FR�WV�GH�GpYHORSSHPHQW�pWDLHQW�JpQpUDOHPHQW
SOXV� pOHYpV� SRXU� OHV� SURGXLWV� GpYHORSSpV� GDQV� OH� FDGUH� G¶DOOLDQFHV� VWUDWpJLTXHV� HQWUH
FRQFXUUHQWV� TXH� SRXU� OHV� SURGXLWV� GpYHORSSpV� GH� PDQLqUH� DXWRQRPH�� /H� GpYHORSSHPHQW� HQ
FRRSpUDWLRQ� SUHQG� HQ� HIIHW� SOXV� GH� WHPSV� FDU� LO� QpFHVVLWH� GDYDQWDJH� GH� GLVFXVVLRQ�� GH
QpJRFLDWLRQ�VXU�OD�UpSDUWLWLRQ�GHV�WkFKHV��GH�GpILQLWLRQ�GHV�LQWHUIDFHV��GH�FRRUGLQDWLRQ�GX�WUDYDLO�
HWF���HW�GRQF�GHV�pTXLSHV�GH�JHVWLRQ�GH�SURMHW�SOXV�ORXUGHV�

����&RRSpUHU�RX�QH�SDV�FRRSpUHU
/H�IDLW�TXH�GHX[�HQWUHSULVHV�DLHQW�QRXp�XQH�DOOLDQFH�Q¶HQWUDvQH�SDV�IRUFpPHQW�OHV�SDUWHQDLUHV�j

FRRSpUHU�OR\DOHPHQW�HW�VDQV�DUULqUH�SHQVpH��/H�SUREOqPH�IRQGDPHQWDO�GH�OD�FRRSpUDWLRQ�HVW�HQ
HIIHW�TXH�OHV�SDUWHQDLUHV�VRQW�FRQVWDPPHQW�WLUDLOOpV�HQWUH�OD�YRORQWp�GH�FRRSpUHU�OR\DOHPHQW��FH
TXL� H[LJH� GHV� LQYHVWLVVHPHQWV� PDLV� HVW� QpFHVVDLUH� SRXU� TXH� O¶DOOLDQFH� SURGXLVH� VHV� HIIHWV



EpQpILTXHV��HW�OD�WHQWDWLRQ�GH�VH�FRPSRUWHU�HQ�©�SDVVDJHU�FODQGHVWLQ�ª��IUHH�ULGHU���F¶HVW�j�GLUH
GH�SURILWHU�GHV�FRQWULEXWLRQV�GX�SDUWHQDLUH�HQ�pYLWDQW�G¶LQYHVWLU�VRL�PrPH��GRQF�GH�UpDOLVHU�GHV
JDLQV� VXU� OH� GRV� GH� FHOXL�FL�� /H� FRPSRUWHPHQW� DPELJX� TXL� HQ� UpVXOWH� GpSHQG� ODUJHPHQW� GH� OD
PDQLqUH� GRQW� FKDTXH� SDUWHQDLUH� DQWLFLSH� OH� FRPSRUWHPHQW� GH� O¶DXWUH�� 3RXUTXRL� FRRSpUHU
OR\DOHPHQW�VL�MH�SHQVH�TXH�PRQ�SDUWHQDLUH�QH�YD�SDV�OH�IDLUH�"

&HWWH�VLWXDWLRQ�D�pWp�IRUPDOLVpH�SDU�OD�WKpRULH�GHV�MHX[��GpMj�SUpVHQWpH�GDQV�OH�FKDSLWUH����HQ
SDUWLFXOLHU� GDQV� OH� PRGqOH� GLW� GX� ©� GLOHPPH� GX� SULVRQQLHU� ª� �YRLU� O¶HQFDGUp� )RQGHPHQWV
WKpRULTXHV� SUpFpGHQW��� (Q� IDLW�� OD� VHXOH� VROXWLRQ� GX� GLOHPPH� HVW� TXH� OD� FRRSpUDWLRQ� GXUH
VXIILVDPPHQW� ORQJWHPSV� SRXU� TXH� OHV� SDUWHQDLUHV� GpYHORSSHQW� XQH� UHODWLRQ� GH� FRQILDQFH�� /D
FRQILDQFH� OHV� FRQGXLW� HQ� HIIHW� j� SULYLOpJLHU� OHV� REMHFWLIV� FRPPXQV�� TX¶LOV� SHXYHQW� DWWHLQGUH
HQVHPEOH��SDU�UDSSRUW�DX[�REMHFWLIV�SDUWLFXOLHUV�GH�FKDFXQ��TX¶LOV�Q¶DWWHLJQHQW�VRXYHQW�TXH�O¶XQ
DX[�GpSHQV�GH�O¶DXWUH��FH�TXL�ILQLW�SDU�SURGXLUH�XQ�UpVXOWDW�QpJDWLI�SRXU�WRXV�

0,1,�&$6�G¶HQWUHSULVH

'DQRQH�:DKDKD��DOOLDQFH�RX�FRPSpWLWLRQ�"
&Upp�HQ�������OH�JURXSH�:DKDKD�HVW�GHYHQX�HQ�WUHQWH�DQV�OH�OHDGHU�GX�PDUFKp�FKLQRLV�GHV

ERLVVRQV� QRQ� DOFRROLVpHV�� JUkFH� j� XQH� VWUDWpJLH� GH� FURLVVDQFH� H[WHUQH� DJUHVVLYH� PHQpH
WDPERXU�EDWWDQW�SDU�VRQ�IRQGDWHXU�=RQJ�4LQJKRX��(Q������� OH�FKLIIUH�G¶DIIDLUHV�GH�:DKDKD
UHSUpVHQWH������GHV�YHQWHV�WRWDOHV�GH�ERLVVRQV�HQ�&KLQH��6D�JDPPH�GH�SURGXLWV�FRPSUHQG
GHV�HDX[�HQ�ERXWHLOOH��GHV�VRGDV��GHV� MXV�GH�IUXLW��GHV�VRXSHV��GHV�ERLVVRQV�j�EDVH�GH� WKp�
PDLV�DXVVL�GHV�\DRXUWV�HW�GHV�SURGXLWV�ODLWLHUV��3OXV�UpFHPPHQW��:DKDKD�V¶HVW�GLYHUVLILp�GDQV
O¶KDELOOHPHQW��O¶K\JLqQH�HW�OD�VDQWp��6RXV�OD�PDUTXH�)XWXUH�&ROD��:DKDKD�FRPPHUFLDOLVH�XQ
VRGD�FRQVLGpUp�FRPPH�OH�FRQFXUUHQW�OH�SOXV�VpULHX[�GH�3HSVL�&ROD�HW�GH�&RFD�&ROD�VXU�OH
PDUFKp�FKLQRLV�

/¶DOOLDQFH�GH�:DKDKD�DYHF�'DQRQH�D�MRXp�XQ�U{OH�FOp�GDQV�OH�VXFFqV�GX�JURXSH�FKLQRLV�
&HWWH� DOOLDQFH� D� FRPPHQFp� HQ� ������ TXDQG�'DQRQH� D� LQYHVWL� ���PLOOLRQV� GH� GROODUV� GDQV
FLQT�XVLQHV�:DKDKD��FUpDQW�DLQVL�FLQT�MRLQW�YHQWXUHV��'DQV�FKDTXH�FR�HQWUHSULVH��OD�SDUW�GH
'DQRQH� pWDLW� GH� ����� HW� FHOOH� GH�:DKDKD� GH� ������PDLV� OD� JHVWLRQ� GHV� RSpUDWLRQV� pWDLW
FRQILpH� DX� SDUWHQDLUH� FKLQRLV�� 'DQRQH� D� GpYHORSSp� FHV� SDUWHQDULDWV� SHQGDQW� XQH� GL]DLQH
G¶DQQpHV��VL�ELHQ�TX¶HQ�������OD�PXOWLQDWLRQDOH�IUDQoDLVH�GpWHQDLW�GHV�SDUWV�GDQV����XQLWpV�GH
SURGXFWLRQ� GX� JURXSH�:DKDKD�� DORUV� TX¶XQH� FLQTXDQWDLQH� GH� ILOLDOHV� GH�:DKDKD� UHVWDLHQW
KRUV�GH�O¶DOOLDQFH��$X�WRWDO��'DQRQH�SRVVpGDLW�SOXV�GH������GHV�DFWLIV�GX�JURXSH�FKLQRLV�YLD
VHV� FR�HQWUHSULVHV�� FH� TXL� O¶DPHQDLW� j� SUpVHQWHU�:DKDKD� FRPPH�XQH� GH� VHV� WURLV�PDUTXHV
SKDUHV��DX�PrPH�WLWUH�TX¶eYLDQ�HW�'DQRQH��'DQRQH�ODLVVDLW�PrPH�HQWHQGUH�TXH�:DKDKD�pWDLW
O¶XQH�GH�VHV�ILOLDOHV��0DLV�:DKDKD��TXL�D� WRXMRXUV� LQVLVWp�VXU�VRQ� LQGpSHQGDQFH��SUpVHQWDLW
O¶DOOLDQFH�FRPPH�XQ�VLPSOH�LQYHVWLVVHPHQW�FRQMRLQW�GDQV�XQ�QRPEUH�OLPLWp�G¶XVLQHV�HQ�MRLQW�



YHQWXUH�

/¶DOOLDQFH� DYHF� 'DQRQH� D� SHUPLV� j�:DKDKD� GH� V¶LQWHUQDWLRQDOLVHU�� (Q� ������ OHV� GHX[
DOOLpV�RQW�FUpp�XQ�MRLQW�YHQWXUH�HQ�,QGRQpVLH�������'DQRQH�HW������:DKDKD��SRXU�SURGXLUH
XQH� JDPPH� FRPSRVpH� GH� SURGXLWV� ODLWLHUV� GH� 'DQRQH� HW� GH� ERLVVRQV� ODFWpHV� GH�:DKDKD�
:DKDKD�V¶HVW�HQVXLWH�LPSODQWp�FRPPHUFLDOHPHQW�HQ�7KDwODQGH�DLQVL�TXH�VXU�OD�F{WH�RXHVW�GHV
eWDWV�8QLV�R��UpVLGH�XQH� LPSRUWDQWH�FRPPXQDXWp�FKLQRLVH��6HV�SURMHWV� LQFOXHQW� OD�FUpDWLRQ
G¶XQH�XVLQH�HQ�3RORJQH�SRXU�GpYHORSSHU�VD�SUpVHQFH�HQ�(XURSH�

'H�VRQ�F{Wp��'DQRQH�D�QRXp�GHV�DOOLDQFHV�DYHF�G¶DXWUHV�SDUWHQDLUHV�FKLQRLV�HQ�IRUPDQW
GHV� MRLQW�YHQWXUHV� HW� HQ� SUHQDQW� GHV� SDUWLFLSDWLRQV� DX� FDSLWDO� GH� SOXVLHXUV� HQWUHSULVHV
ORFDOHV�� $LQVL� 'DQRQH� SRVVqGH� ��� �� GH� 6KDQJKDL� %ULJKW� 'DLU\�� XQ� GHV� SULQFLSDX[
SURGXFWHXUV�GH�SURGXLWV�ODLWLHUV��HW�FRQWU{OH�5REXVW��XQ�GHV�OHDGHUV�GHV�HDX[�PLQpUDOHV�HW�GHV
ERLVVRQV�ODFWpHV�

(Q�������OD�WHQVLRQ�PRQWH�HQWUH�OHV�GHX[�SDUWHQDLUHV��'DQRQH�SRUWH�SODLQWH�FRQWUH�:DKDKD
TX¶LO�DFFXVH�GH�GpYHORSSHU��HQ�SDUDOOqOH�j�O¶DOOLDQFH��XQ�UpVHDX�LQGpSHQGDQW�GH�SURGXFWLRQ�HW
GH� GLVWULEXWLRQ� GH� ERLVVRQV� LGHQWLTXHV� j� FHOOHV� FRPPHUFLDOLVpHV� SDU� OD� FR�HQWUHSULVH�
:DKDKD�� GH� VRQ� F{Wp�� DIILUPH� TXH� 'DQRQH� QH� OXL� D� MDPDLV� LQWHUGLW� H[SOLFLWHPHQW� GH
FRQFXUUHQFHU� O¶DOOLDQFH� SDU� GHV� DFWLYLWpV� SDUDOOqOHV�� 'DQRQH� SURSRVH� XQ� DUUDQJHPHQW� j
O¶DPLDEOH� TXL� FRQVLVWHUDLW� j� UpLQWpJUHU� XQH� YLQJWDLQH� G¶XVLQHV� OLWLJLHXVHV� GDQV� O¶DOOLDQFH�
=RQJ�4LQJKRX�UHIXVH�HW�GpPLVVLRQQH�GH�VRQ�SRVWH�GH�GLUHFWHXU�GH�OD�FR�HQWUHSULVH��,O�GpFLGH
GH�SRXUVXLYUH�'DQRQH�GHYDQW�OD�MXVWLFH�FKLQRLVH�SRXU�©�DFWLYLWpV�LOOpJDOHV�ª��(Q�VHSWHPEUH
������ OHV� GHX[� JURXSHV� DQQRQFHQW� OD� VLJQDWXUH� G¶XQ� UqJOHPHQW� DPLDEOH� PDUTXDQW� DLQVL� OH
WHUPH�G¶XQH�EDWDLOOH�MXULGLTXH�FRPSOH[H�TXL�OHV�RSSRVDLW�GHSXLV�������

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���&RPPHQW�'DQRQH�DXUDLW�LO�SX�pYLWHU�FH�FRQIOLW�"
���'X� SRLQW� GH� YXH� GH�:DKDKD�� HVW�LO� SHUWLQHQW� GH� GpYHORSSHU� GHV� DFWLYLWpV� HQ� SURSUH�
SDUDOOqOHPHQW�j�FHOOHV�GH�O¶DOOLDQFH�"
��� /HV� DOOLDQFHV� FRPSOpPHQWDLUHV� GH� FH� JHQUH� VRQW�HOOHV� LQpOXFWDEOHPHQW� LQVWDEOHV� "� 6L
RXL��SRXUTXRL�OHV�QRXHU�"

����&UpHU�RX�UHQIRUFHU�XQ�FRQFXUUHQW
/¶DSSUHQWLVVDJH��TXH�QRXV�DYRQV�SUpVHQWp�FRPPH�XQ�DYDQWDJH�GHV�DOOLDQFHV��SHXW�VH�PXHU�HQ

SLqJH� UHGRXWDEOH� �YRLU� SOXV�KDXW� O¶HQFDGUp�&RQWURYHUVH� VXU� OD� FRRSpWLWLRQ���/H�SDUWHQDLUH�TXL�
JUkFH�j�O¶DOOLDQFH�TXH�M¶DL�QRXpH�DYHF�OXL��D�DFFqV�j�PHV�WHFKQRORJLHV��PHV�VDYRLU�IDLUH�HW�PHV
SDUWHQDLUHV��GLVWULEXWHXUV�RX�IRXUQLVVHXUV��Q¶HVW�LO�SDV�HQ�WUDLQ�G¶DSSUHQGUH�j�PHV�GpSHQV�HW�GH
GHYHQLU�PRQ� FRQFXUUHQW� "�/HV� H[HPSOHV� G¶DOOLDQFHV� TXL� VH� WUDQVIRUPHQW� HQ� DIIURQWHPHQW� HQWUH
FRQFXUUHQWV�DX�ERXW�GH�TXHOTXHV�DQQpHV�VRQW�OpJLRQ�
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/HV� HQWUHSULVHV� FKLQRLVHV�� SDU� H[HPSOH�� RQW� IRUPp� GHV� DOOLDQFHV� DYHF� GHV� PXOWLQDWLRQDOHV� pWUDQJqUHV� GDQV� OH� EXW
GpOLEpUp�G¶DSSUHQGUH��GH� FDSWHU�GHV� WHFKQRORJLHV� HW� GHV� VDYRLU�IDLUH� FRPPHUFLDX[�� FRPPH� O¶DYDLHQW� IDLW� DYDQW� HOOHV� OHV
JURXSHV�FRUpHQV�RX�WDwZDQDLV��/¶LQGXVWULH�DXWRPRELOH�FKLQRLVH�V¶HVW�GpYHORSSpH�JUkFH�j�GHV�DOOLDQFHV�DYHF�9RONVZDJHQ�
*HQHUDO� 0RWRUV� RX� 3HXJHRW�&LWURsQ�� /HV� FRQVWUXFWHXUV� FKLQRLV� VRQW� PDLQWHQDQW� FDSDEOHV� GH� FRQFXUUHQFHU� OHXUV
SDUWHQDLUHV�VXU�GHV�PDUFKpV�R��FHX[�FL�VH�FUR\DLHQW� MXVTXH�Oj�j� O¶DEUL��&HUWDLQHV�DOOLDQFHV�WRXUQHQW�DX�FRQIOLW�RXYHUW�HW�
XQH�IRLV�O¶DSSUHQWLVVDJH�HIIHFWXp��OD�FRRSpUDWLRQ�GH�GpSDUW�VH�WUDQVIRUPH�HQ�FRPSpWLWLRQ�VDXYDJH�

/H�GLOHPPH�GX�SULVRQQLHU�Q¶HVW�SOXV�GX� WRXW�XQ�GLOHPPH�SRXU� OH�SDUWHQDLUH�TXL�D�FDSWp� OHV
FRPSpWHQFHV�GH� O¶DXWUH� �� LO� GHYLHQW� pYLGHQW�TX¶LO� Q¶D�SOXV� DXFXQ� LQWpUrW� j� FRRSpUHU�� FRPPH� OH
PRQWUH�OH�FDV�GH�'DQRQH�HW�:DKDKD��YRLU�OH�PLQL�FDV�SUpFpGHQW��

,O�HVW�LQGLVSHQVDEOH�GH�GpIHQGUH�VHV�FRPSpWHQFHV�FOpV�ORUVTXH�O¶RQ�FRRSqUH��0DLV�G¶XQ�DXWUH
F{Wp�� OH� GpVLU� GH� VH� SURWpJHU� FRQWUH� OHV� GDQJHUV� GH� IXLWH� WHFKQRORJLTXH�� RX� GH� WUDQVPLVVLRQ
LQYRORQWDLUH�GH�WRXWH�VRUWH�GH�FRPSpWHQFHV��LQFLWH�FKDTXH�SDUWHQDLUH�j�UpGXLUH�VRQ�H[SRVLWLRQ��j
ILOWUHU�OHV�LQIRUPDWLRQV�G¶XQH�PDQLqUH�H[FHVVLYH��j�SULYHU�O¶DOOLDQFH�GH�VHV�VDYRLU�IDLUH�OHV�SOXV
DYDQFpV��FH�TXL�SHXW�QXLUH�j�O¶HIILFDFLWp�GH�OD�FRRSpUDWLRQ��/H�GRVDJH�RSWLPDO�HQWUH�SURWHFWLRQ�HW
WUDQVSDUHQFH�HVW�GRQF�GLIILFLOH�j�WURXYHU���XQ�GHJUp�WURS�IDLEOH�GH�FROODERUDWLRQ�ULVTXH�GH�QXLUH�j
OD� UpDOLVDWLRQ� GHV� V\QHUJLHV��PDLV� WURS� GH� WUDQVSDUHQFH� SHXW� DERXWLU� j� O¶DIIDLEOLVVHPHQW� GH� OD
SRVLWLRQ�GH�O¶XQ�RX�O¶DXWUH�SDUWHQDLUH�

��&RPPHQW�IDLUH�IRQFWLRQQHU�XQH�DOOLDQFH�VWUDWpJLTXH
"
4XHOTXHV�SULQFLSHV�SHXYHQW�DLGHU� OHV�HQWUHSULVHV�j�DWWHLQGUH�OHV�REMHFWLIV�GHV�DOOLDQFHV� WRXW

HQ�pYLWDQW�OHXUV�SLqJHV��3RXU�IRUPXOHU�GHV�UHFRPPDQGDWLRQV�SOXV�SUpFLVHV�VXU�OH�PDQDJHPHQW�GHV
DOOLDQFHV��LO�IDXGUD�HQVXLWH�GLVWLQJXHU�HQWUH�SOXVLHXUV�W\SHV�G¶DOOLDQFHV�VWUDWpJLTXHV��FH�TXH�QRXV
IHURQV�GDQV�OD�GHUQLqUH�SDUWLH�GH�FH�FKDSLWUH�

����/H�VXFFqV�Q¶HVW�SDV�VHXOHPHQW�OLp�DX�FRQWUDW
/HV�DOOLDQFHV�VWUDWpJLTXHV�VRQW�FH�TXH�OHV�pFRQRPLVWHV�DSSHOOHQW�GHV�©�FRQWUDWV�LQFRPSOHWV�ª�

F¶HVW�j�GLUH�GHV�DUUDQJHPHQWV�FRPSOH[HV�R��LO�HVW�GLIILFLOH�G¶HQYLVDJHU�DX�GpSDUW�WRXW�FH�TXL�YD
SRXYRLU� VH� SURGXLUH� SHQGDQW� OD� FRRSpUDWLRQ�� ,O� DUULYH� VRXYHQW� TXH� OHV� UHVSRQVDEOHV� GHV
HQWUHSULVHV� LPSOLTXpHV� GDQV� XQH� QpJRFLDWLRQ� GpSHQVHQW� XQH� pQHUJLH� HW� XQ� WHPSV� H[FHVVLI� SRXU
QpJRFLHU�FKDTXH�OLJQH�G¶XQ�FRQWUDW�FRXYUDQW�GHV�FHQWDLQHV�GH�SDJHV�� WRXW�HQ�VDFKDQW�TXH�SDU�OD
VXLWH�O¶DOOLDQFH�YD�VH�GpYHORSSHU�GH�PDQLqUH�LPSUpYLVLEOH�

/HV�GLULJHDQWV�H[SpULPHQWpV�V¶DFFRUGHQW�j�UHFRQQDvWUH�TXH��GDQV�OHV�DOOLDQFHV�TXL�VH�SDVVHQW
ELHQ��SOXV�SHUVRQQH�QH�UHOLW�OH�FRQWUDW��8QH�IRLV�O¶DOOLDQFH�VLJQpH��GqV�TXH�OHV�pTXLSHV�VH�PHWWHQW
HQ� SODFH� SRXU� pWDEOLU� OD� FRRSpUDWLRQ�� O¶REMHFWLI� SULQFLSDO� GHYLHQW� GH� GpYHORSSHU� OH� SURMHW
FRPPXQ�TXRL�TX¶LO�DUULYH��HW�QRQ�GH�UHVSHFWHU�OH�FRQWUDW�j�OD�OHWWUH��&H�Q¶HVW�TX¶HQ�FDV�GH�FULVH
DLJXs�TXH�O¶RQ�VH�UpIqUH�j�O¶DFFRUG�pFULW��(W�F¶HVW�HQ�JpQpUDO�PDXYDLV�VLJQH��FDU�VL�RQ�OH�FRQVXOWH�
F¶HVW�JpQpUDOHPHQW�SRXU�pWXGLHU�OHV�PRGDOLWpV�GH�VRUWLH��,O�HQ�YD�GHV�FRQWUDWV�G¶DOOLDQFH�FRPPH



GHV�FRQWUDWV�GH�PDULDJH� ��RQ�QH� OHV� UHOLW� TX¶HQ�FDV�GH�GLYRUFH��&¶HVW�SRXUTXRL� OHV� FODXVHV�GH
VRUWLH�\�RFFXSHQW�HQ�JpQpUDO�XQH�SODFH�GH�FKRL[��HW�TX¶HOOHV�GRLYHQW�rWUH�UpGLJpHV�DYHF�VRLQ��YRLU
O¶HQFDGUp�(Q�SUDWLTXH�VXLYDQW��

(1�35$7,48(

([HPSOHV�GH�FODXVHV�GH�VRUWLH
�2SWLRQ�FDOO�RX�SXW���XQ�DOOLp�D�OH�GURLW�GH�YHQGUH��SXWࣟ��RX�G¶DFKHWHU��FDOOௗ��OHV�SDUWV

GH�O¶DXWUH�GDQV�OH�MRLQW�YHQWXUH�j�XQH�FHUWDLQH�pFKpDQFH��SRXU�XQ�PRQWDQW�SUpGpILQL�RX
FDOFXOp�DX�PRPHQW�GH�OD�YHQWH�VHORQ�XQH�IRUPXOH�GH�YDORULVDWLRQ��SDU�H[HPSOH�XQ
PXOWLSOH�GX�FKLIIUH�G¶DIIDLUHV��

�3XW�DYHF�YDORULVDWLRQ�SDU�XQ�WLHUV���XQH�WLHUFH�SDUWLH�QHXWUH�GpWHUPLQH�OD�YDOHXU�GH�OD
SDUW�PLVH�HQ�YHQWH�SDU�XQ�SDUWHQDLUH�DX�PRPHQW�GH�VD�VRUWLH�

�'URLW�GH�SUHPLHU�UHIXV���VL�XQ�DFKHWHXU�H[WpULHXU�SURSRVH�XQ�SUL[�SRXU�OHV�SDUWV�G¶XQ
GHV�DOOLpV��O¶DXWUH�D�OH�GURLW�GH�SUpHPSWHU�OHV�SDUWV�HQ�TXHVWLRQ�DX�SUL[�SURSRVp�

�2IIUHV�FDFKHWpHV���DX�PRPHQW�GH�OD�UXSWXUH��FKDTXH�DOOLp�VRXPHW�XQH�RIIUH�FDFKHWpH
SRXU�UDFKHWHU�OH�MRLQW�YHQWXUH�HW�OH�PLHX[�GLVDQW�JDJQH�

�(QFKqUHV�VKRWJXQ���O¶DOOLp�$�RIIUH�XQ�SUL[�DXTXHO�LO�SURSRVH�G¶DFKHWHU�OD�SDUW�GH
O¶DOOLp�%��PDLV��VL�%�UHIXVH��$�HVW�REOLJp�GH�OXL�FpGHU�VHV�SURSUHV�SDUWV�j�FH�PrPH�SUL[�
�5HYROYLQJ�VKRWJXQ���XQ�DOOLp�RIIUH�XQ�SUL[�DXTXHO�O¶DXWUH�GRLW�VRLW�YHQGUH��VRLW�DFKHWHU

HQ�UHQFKpULVVDQW�GH�������RQ�FRQWLQXH�MXVTX¶j�OD�YHQWH�HIIHFWLYH�

5HFKHUFKHU�OHV�FOpV�GX�VXFFqV�G¶XQH�DOOLDQFH�VWUDWpJLTXH�GDQV�OH�PRQWDJH�MXULGLTXH��FH�VHUDLW
FRPPH�FKHUFKHU� OD� UHFHWWH�GH� O¶KDUPRQLH�FRQMXJDOH�GDQV�XQ�FRQWUDW�GH�PDULDJH��/HV�VWUXFWXUHV
MXULGLTXHV� QH� IRQW� TXH� SURWpJHU� OHV� HQWUHSULVHV� DOOLpHV� FRQWUH� OHV� ULVTXHV� GH� WULFKHULH� G¶XQ
SDUWHQDLUH�SDU�UDSSRUW�j�O¶DXWUH��(OOHV�QH�JDUDQWLVVHQW�SDV�TXH�OD�VWUDWpJLH�TXL�D�FRQGXLW�j�IRUPHU
O¶DOOLDQFH�VRLW�SHUWLQHQWH��QL�TXH�OHV�SURMHWV�FRPPXQV�GHV�SDUWHQDLUHV�UpXVVLVVHQW��/HV�PRQWDJHV
MXULGLTXHV� VRQW� LQGLVSHQVDEOHV� SRXU� IRUPHU� O¶DOOLDQFH� HW� SRXU� OD� GpIDLUH� �� HQ� UHYDQFKH�� LOV� RQW
JpQpUDOHPHQW�SHX�G¶LPSDFW�VXU�VRQ�GpYHORSSHPHQW�HW�VD�UpXVVLWH��/H�VXFFqV�G¶XQH�DOOLDQFH�UpVLGH
SOXW{W�GDQV�OD�VWUDWpJLH�GHV�HQWUHSULVHV�LPSOLTXpHV�HW�GDQV�O¶RUJDQLVDWLRQ�PLVH�HQ�SODFH�

����'pILQLU�GHV�REMHFWLIV�VWUDWpJLTXHV�FODLUV��FRPSUHQGUH�FHX[�GX
SDUWHQDLUH��VH�PpILHU�GX�GLVFRXUV�©�ZLQ�ZLQ�ª

'qV� OD� QpJRFLDWLRQ� G¶XQH� DOOLDQFH�� OH� PDUFKDQGDJH� TXL� HQWRXUH� IUpTXHPPHQW� OH� PRQWDJH
MXULGLTXH�HW�RUJDQLVDWLRQQHO� pOXGH� WUqV� VRXYHQW� OHV� LPSOLFDWLRQV� VWUDWpJLTXHV�GH� OD� FRRSpUDWLRQ
SRXU� VH� IRFDOLVHU� VXU� GHV� TXHVWLRQV� GH� SHUVRQQHV� RX� GHV� DVSHFWV� FRQWUDFWXHOV�� FRPSWDEOHV� HW



ILQDQFLHUV��WHOV�TXH�OD�UpSDUWLWLRQ�GX�FDSLWDO�G¶XQH�pYHQWXHOOH�ILOLDOH�FRPPXQH��OD�QpJRFLDWLRQ�GHV
SUL[� GH� FHVVLRQ� HQWUH� SDUWHQDLUHV�� OD� QRPLQDWLRQ� GHV� UHVSRQVDEOHV� GX� SURMHW� FRPPXQ�� HWF�� &H
PDUFKDQGDJH�SHXW�PrPH�IDLUH�pFKRXHU�OD�QpJRFLDWLRQ�RX�EULGHU�OH�GpYHORSSHPHQW�GH�O¶DOOLDQFH�

&H�Q¶HVW�SDV�SDUFH�TXH�O¶DOOLDQFH�ILQLW�SDU�rWUH�VLJQpH�TXH�OH�SUREOqPH�HVW�UpVROX�SRXU�DXWDQW�
3DU�QDWXUH��XQH�DOOLDQFH� ODLVVH� VXEVLVWHU� WRXW�DX� ORQJ�GH� VRQ�H[LVWHQFH�GHV�FHQWUHV�GH�GpFLVLRQ
PXOWLSOHV��/HV�SULVHV�GH�GpFLVLRQ�UpVXOWHQW�VRXYHQW�G¶XQ�FRPSURPLV�HQWUH�OHV�SRLQWV�GH�YXH�GHV
GLIIpUHQWV� SDUWHQDLUHV�� FHX[�FL� FKHUFKDQW� VHORQ� WRXWH� YUDLVHPEODQFH� j� IDLUH� SUpYDORLU� RX� j
GpIHQGUH� OHXUV� LQWpUrWV�� 'H� WHOV� FRPSURPLV� SHXYHQW� FRQGXLUH� j� GH� PDXYDLVHV� GpFLVLRQV
VWUDWpJLTXHV�� YRLUH� j� XQH� DEVHQFH� GH� VWUDWpJLH� SRXU� O¶DOOLDQFH�� ,O� HVW� GRQF� LQGLVSHQVDEOH� GH
IRUPXOHU� FODLUHPHQW� OHV� REMHFWLIV� VWUDWpJLTXHV� TXH� SRXUVXLW� O¶DOOLDQFH�� &HX[�FL� VHUYLURQW� GH
UpIpUHQFH�SRXU�WUDQFKHU�HQWUH�OHV�SRLQWV�GH�YXH�GHV�SDUWHQDLUHV�

2U��GDQV� OD�SUDWLTXH�� OHV�GLVFXVVLRQV�VXU� OHV�REMHFWLIV�GH� O¶DOOLDQFH�VRQW� VRXYHQW�SHUWXUEpHV
SDU�OH�IDLW�TXH�OHV�HQWUHSULVHV�LPSOLTXpHV�PpODQJHQW��VFLHPPHQW�RX�QRQ��OHXUV�REMHFWLIV�FRPPXQV
DYHF� OHV� REMHFWLIV� VSpFLILTXHV� j� FKDTXH� SDUWHQDLUH�� 3DU� GpILQLWLRQ�� FHV� GHX[� W\SHV� G¶REMHFWLIV
V¶DPDOJDPHQW�GDQV�OHV�DOOLDQFHV�

'¶XQ� F{Wp�� OHV� SDUWHQDLUHV� DIILFKHQW� GHV� REMHFWLIV� FRPPXQV� HW� SDUWDJpV�� 6DQV� FHWWH
FRQYHUJHQFH��O¶DOOLDQFH�QH�VH�IHUDLW�SDV���WRXV�OHV�GLULJHDQWV�H[SpULPHQWpV�HQ�OD�PDWLqUH�LQVLVWHQW
VXU� OH� IDLW� TXH� VHXOHV� OHV� DOOLDQFHV�ZLQ�ZLQ�� F¶HVW�j�GLUH� FHOOHV� R�� WRXV� OHV� SDUWHQDLUHV� RQW
TXHOTXH�FKRVH�j�JDJQHU��VRQW�YLDEOHV�

'¶XQ� DXWUH� F{Wp�� FRPPH� OHV� SDUWHQDLUHV� GHPHXUHQW� GHV� HQWUHSULVHV� DXWRQRPHV� HW� SDUIRLV
FRQFXUUHQWHV�� OHV� DOOLDQFHV� VWUDWpJLTXHV� VRQW� DXVVL� OH� YHFWHXU� G¶REMHFWLIV� SDUWLFXOLHUV�
SRWHQWLHOOHPHQW�FRQIOLFWXHOV��SURSUHV�j�FKDTXH�ILUPH��&HUWDLQV�GLULJHDQWV��SUHVVpV�GH�IRUPHU�XQH
DOOLDQFH��RQW�WHQGDQFH�j�QLHU�FHV�FRQWUDGLFWLRQV�SRWHQWLHOOHV�HQ�VH�UpIXJLDQW�GDQV�XQ�GLVFRXUV�ZLQ�
ZLQ�VLPSOLILp���GX�PRPHQW�TXH�OH�SURMHW�FRPPXQ�UpXVVLW��OHV�GHX[�HQWUHSULVHV�DOOLpHV�\�JDJQHQW
IRUFpPHQW�HQ�FROODERUDQW��&¶HVW�SRXUWDQW�ORLQ�G¶rWUH�WRXMRXUV�OH�FDV�

3RXU� IRUPXOHU� SUpFLVpPHQW� OHV� REMHFWLIV� VWUDWpJLTXHV� G¶XQH� DOOLDQFH�� RQ� SHXW� OHV� FODVVHU� HQ
WURLV�FDWpJRULHV��

�/HV�REMHFWLIV�©�FRPPXQV�ª��F¶HVW�j�GLUH�OHV�REMHFWLIV�GX�SURMHW�PHQp�HQ�FRRSpUDWLRQ��TXL
GRLYHQW�rWUH�FKLIIUpV�DXWDQW�TXH�SRVVLEOH��SDU�H[HPSOH��YHQGUH�WHOOH�TXDQWLWp�GH�SURGXLWV��j�WHOOH
pFKpDQFH��HWF����&HV�REMHFWLIV�GRLYHQW�rWUH� IL[pV�FRPPH�RQ� OH� IHUDLW�SRXU�pODERUHU� OH�EXVLQHVV
SODQ� G¶XQH� DFWLYLWp� TXHOFRQTXH�� HQ�PHWWDQW� GH� F{Wp� OH� IDLW� TXH� OH� SURMHW� FRQFHUQp� VRLW�PLV� HQ
°XYUH�HQ�DOOLDQFH�

�/HV�REMHFWLIV�SURSUHV�j�FKDTXH�SDUWHQDLUH�TXL�VRQW�FRKpUHQWV�DYHF�OHV�REMHFWLIV�FRPPXQV
HW�RX�QH�SRVHQW� SDV�GH�SUREOqPH�j� O¶DXWUH�SDUWHQDLUH� �SDU� H[HPSOH�� XWLOLVHU� O¶DOOLDQFH�SRXU� VH
GpYHORSSHU�GDQV�XQH�DFWLYLWp�QRQ�FRQFXUUHQWH�GH�FHOOH�GX�SDUWHQDLUH��

�/HV�REMHFWLIV�VSpFLILTXHV�j�FKDTXH�SDUWHQDLUH�TXL�SHXYHQW�QXLUH�j� OD�FRRSpUDWLRQ� HW�RX
HQWUHU�HQ�FRQIOLW�DYHF�OHV�REMHFWLIV�GH�O¶DXWUH�SDUWHQDLUH��SDU�H[HPSOH��FDSWHU�WHO�VDYRLU�IDLUH�HW
VH�GpYHORSSHU�j�WHUPH�GDQV�XQH�DFWLYLWp�FRQFXUUHQWH�GH�O¶DOOLDQFH��



1RXV� UHFRPPDQGRQV� GH� GLVFXWHU� RXYHUWHPHQW� HW� GH� WURXYHU� XQ� DFFRUG� VXU� OHV� WURLV� W\SHV
G¶REMHFWLIV�DYDQW�GH�VH�ODQFHU�GDQV�XQH�DOOLDQFH��(Q�HIIHW��GDQV�GH�QRPEUHXVHV�QpJRFLDWLRQV��OHV
SDUWHQDLUHV�MHWWHQW�XQ�YRLOH�SXGLTXH�VXU�OHV�REMHFWLIV�GX�WURLVLqPH�W\SH��TXL�HQ�UHVWHQW�DX�VWDGH�GH
©� O¶DJHQGD� FDFKp�ª�� YpULWDEOH� SRLVRQ�GHV� DOOLDQFHV��2U�� TXDQG� FHV� REMHFWLIV� GX� WURLVLqPH� W\SH
ILQLVVHQW�SDU�VH�PDQLIHVWHU��LO�HVW�HQ�JpQpUDO�WURS�WDUG��,O�YDXW�PLHX[�rWUH�FODLU�VXU�FHV�VXMHWV�GqV
OH� GpSDUW�� TXLWWH� SDU� H[HPSOH� j� FKLIIUHU� HW� PRQQD\HU� OHV� FRPSpWHQFHV� TX¶XQ� SDUWHQDLUH� YHXW
DFTXpULU�HW�j�pFULUH�OHV�FODXVHV�GH�VRUWLH�HQ�FRQVpTXHQFH��RX�j�SURSRVHU�XQH�FRQWUHSDUWLH�GDQV�XQ
DXWUH�GRPDLQH�

6DFKDQW� TXH� O¶DOOLDQFH� QH� VHUD� MDPDLV� XQH� VWUXFWXUH� WRWDOHPHQW� RSWLPLVpH� FDU� FKDTXH
SDUWHQDLUH�YD�O¶XWLOLVHU�SRXU�DWWHLQGUH�QRQ�VHXOHPHQW�OHV�REMHFWLIV�©�FRPPXQV�ª��PDLV�DXVVL�GHV
REMHFWLIV� TXL� OXL� VRQW� SURSUHV�� OD� FOp� HVW� GH� PHWWUH� HQ� SODFH� XQ� V\VWqPH� GH� SDUWDJH� GHV
LQYHVWLVVHPHQWV��GHV�FR�WV�HW�GHV�JDLQV�TXL�GLVWLQJXH�FODLUHPHQW�FH�TXL�HVW�SDUWDJp�GH�FH�TXL�UHVWH
SURSUH�j�FKDTXH�SDUWHQDLUH�

/¶H[HPSOH�GH�&)0�,QWHUQDWLRQDO�HVW�pFODLUDQW�j�FH�VXMHW� �� OHV�DOOLpV�QH�SDUWDJHQW�TXH�OH�FKLIIUH�G¶DIIDLUHV�HW�FKDFXQ
SUHQG�HQ�FKDUJH�VHV�FR�WV��TXL�OXL�UHVWHQW�SURSUHV��HW�VHV�LQYHVWLVVHPHQWV��TXL�OXL�UHVWHQW�DFTXLV��&HOD�SHUPHW�j�FKDTXH�DOOLp
G¶XWLOLVHU�j�VHV�SURSUHV�ILQV�OHV�LQYHVWLVVHPHQWV�UpDOLVpV�GDQV�OH�FDGUH�GH�O¶DOOLDQFH�

,O�HVW�LPSRUWDQW�GH�V¶DFFRUGHU�VXU�GHV�FULWqUHV�FODLUV�SRXU�PHVXUHU�O¶DWWHLQWH�GHV�REMHFWLIV��,O
HVW�VXUSUHQDQW�GH�FRQVWDWHU�TXH��GDQV�FHUWDLQHV�DOOLDQFHV��OHV�GLIILFXOWpV�SURYLHQQHQW�G¶XQ�VLPSOH
PDOHQWHQGX� �� FH� TXL� VHPEOH� XQ� VXFFqV� VDWLVIDLVDQW� SRXU� XQ� SDUWHQDLUH� SHXW� rWUH� YX� FRPPH� XQ
pFKHF�SDU�O¶DXWUH��VLWXDWLRQ�SRXUWDQW�IDFLOH�j�pYLWHU�

����6H�PHWWUH�G¶DFFRUG�VXU�OD�VWUXFWXUH��OHV�SURFHVVXV�GH�SULVH�GH
GpFLVLRQ�HW�OHV�pFKpDQFHV

7RXV� OHV� UHVSRQVDEOHV� LPSOLTXpV� GDQV� OH� PDQDJHPHQW� GHV� DOOLDQFHV� VH� SODLJQHQW� GHV
GLIILFXOWpV�TXH�FUpH�OD�FRRSpUDWLRQ�GqV�TX¶LO�V¶DJLW�GH�SUHQGUH�GHV�GpFLVLRQV��PrPH�VXU�OD�EDVH
G¶REMHFWLIV�FODLUV�HW�H[SOLFLWHV��/D�FRPSRVLWLRQ�GHV�FRPLWpV�GH�GLUHFWLRQ�GHV�MRLQW�YHQWXUHV��TXL
FRPSUHQQHQW� VRXYHQW� XQ� QRPEUH� pJDO� GH� UHSUpVHQWDQWV� GHV� GHX[� SDUWHQDLUHV�� OH� GpVLU� GHV
GLULJHDQWV�GH�QR\DXWHU� DXWDQW�TXH�SRVVLEOH� OD� VWUXFWXUH�HQ�SODoDQW�GHV�©�KRPPHV�j� HX[�ª�SRXU
VXUYHLOOHU� OHV� DJLVVHPHQWV� GX� SDUWHQDLUH�� VRQW� DXWDQW� G¶pOpPHQWV� TXL� FRQGXLVHQW� FKDTXH� DOOLp� j
SHUGUH�GH�YXH�OHV�REMHFWLIV�GH�O¶DOOLDQFH�SRXU�GpIHQGUH�VHV�LQWpUrWV�VSpFLILTXHV�

/HV� pWXGHV� PRQWUHQW� TXH�� TXHOOH� TXH� VRLW� OD� YDOHXU� UHODWLYH� GHV� DFWLIV� DSSRUWpV� SDU� OHV
HQWUHSULVHV� SDUWHQDLUHV� ORUV� GH� OD� IRUPDWLRQ� GH� O¶DOOLDQFH�� O¶pFUDVDQWH� PDMRULWp� GHV� MRLQW�
YHQWXUHV�VRQW�GHV�DFFRUGV�j��������RX�WUqV�SURFKHV�GH��������SDU�H[HPSOH���������FH�TXL�PRQWUH
ELHQ�TXH� OHV�HQWUHSULVHV�Q¶DFFHSWHQW�GH�FROODERUHU�TX¶j�FRQGLWLRQ�G¶DYRLU�XQ�SRXYRLU�VXIILVDQW
GDQV�OHV�SULVHV�GH�GpFLVLRQ��&HW�pTXLOLEUH�GX�SRXYRLU�D�VHV�YHUWXV��PDLV�LO�FRQGXLW�j�GHV�EORFDJHV
ORUVTXH�OHV�LQWpUrWV�GHV�SDUWHQDLUHV�FRPPHQFHQW�j�GLYHUJHU�

/H�UHPqGH�FRQVLVWH�j�PHWWUH�HQ�SODFH�XQH�RUJDQLVDWLRQ�VXIILVDPPHQW�DXWRQRPH�SRXU�pYLWHU�OHV
EORFDJHV�HW�OHV�FRQIOLWV�HQWUH�SDUWHQDLUHV��RX��DX�PRLQV��FDSDEOH�G¶DUELWUHU�ORUVTXH�FHV�EORFDJHV
HW�FHV�FRQIOLWV�VH�PDQLIHVWHQW��/HV� MRLQW�YHQWXUHV� OHV�SOXV�SHUIRUPDQWV� VRQW� VRXYHQW�GRWpV�G¶XQ



UHVSRQVDEOH� DXWRQRPH�� FDSDEOH� GH� SUHQGUH� GHV� GpFLVLRQV� GDQV� O¶LQWpUrW� GX� SURMHW� FRPPXQ�� HQ
OLPLWDQW�DX�PLQLPXP�OHV�LQWHUIpUHQFHV�GHV�HQWUHSULVHV�DFWLRQQDLUHV��'DQV�FHUWDLQHV�DOOLDQFHV��FH
UHVSRQVDEOH� GpWLHQW� XQH� YRL[� SUpSRQGpUDQWH� DX� FRPLWp� GH� SLORWDJH� GH� O¶DOOLDQFH�� FH� TXL� OXL
SHUPHW�GH�GpEORTXHU�OHV�GpFLVLRQV�VXU�OHVTXHOOHV�OHV�UHSUpVHQWDQWV�GHV�DFWLRQQDLUHV�QH�VRQW�SDV
G¶DFFRUG�

(Q�RXWUH��LO�HVW�LPSRUWDQW�GH�SUpYRLU�GHV�pFKpDQFHV�DX[TXHOOHV�OD�VWUDWpJLH�GH�O¶DOOLDQFH�SHXW
rWUH� UHGLVFXWpH� RX� UHPLVH� HQ� FDXVH�� HW� GHV� pFKpDQFHV� SUpFLVHV� DX[TXHOOHV� O¶DOOLDQFH� SHXW� rWUH
GLVVRXWH�RX�UHQpJRFLpH��VDFKDQW�TX¶HQ�GHKRUV�GH�FHV�pFKpDQFHV��O¶DOOLDQFH�GRLW�rWUH�DXVVL�VWDEOH
TXH�SRVVLEOH�

0,1,�&$6�G¶HQWUHSULVH

/¶DYLRQ�GH�WUDQVSRUW�PLOLWDLUH�$���0���XQ�SURMHW�FRPSOH[H
GLIILFLOH�j�SRUWHU

/¶$LUEXV�$���0��OH�SOXV�JUDQG�SURJUDPPH�PLOLWDLUH�HXURSpHQ�MDPDLV�FRQoX��HVW�XQ�DYLRQ
GH� WUDQVSRUW� PLOLWDLUH� WDFWLTXH� HW� ORJLVWLTXH�� $X� GpEXW� GHV� DQQpHV� ������ SOXVLHXUV� eWDWV
HXURSpHQV�VRXKDLWDLHQW�XQ�QRXYHO�DYLRQ�GH�WUDQVSRUW�PLOLWDLUH��¬�OD�VXLWH�GH�O¶DSSHO�G¶RIIUHV�
F¶HVW�OH�SURMHW�G¶$LUEXV�0LOLWDU\�,QGXVWU\�TXL�HVW�UHWHQX�IDFH�j�VHV�FRQFXUUHQWV�DPpULFDLQ�HW
UXVVH�� /H� FRQWUDW� HVW� VLJQp� HQ� ����� HW� OHV� eWDWV� V¶HQJDJHQW� DORUV� j� DFKHWHU� XQH� TXDQWLWp
VXIILVDQWH�G¶DSSDUHLOV�SRXU�TXH�OH�SURMHW�VRLW�UHQWDEOH�

��'HV�DWWHQWHV�GLYHUVHV
/H� SURMHW� pWDLW� G¶DERUG� XQ� GpIL� WHFKQRORJLTXH�� 6HORQ� OH� FDKLHU� GHV� FKDUJHV� GHV� eWDWV�

O¶$���0�GHYDLW�rWUH�FDSDEOH�GH�PLVVLRQV�PXOWLSOHV�VHORQ�OHV�DWWHQWHV�GH�VHV�IXWXUV�FOLHQWV��
VRXWLHQ�ORJLVWLTXH�HW�VDQLWDLUH��ODUJDJH�DpULHQ��WUDQVSRUW�UDSLGH�GH�FKDUJHV�LPSRUWDQWHV��HWF��,O
GHYDLW�DXVVL�SRXYRLU�rWUH�UDYLWDLOOp�HQ�YRO�HW�rWUH�OXL�PrPH�UDYLWDLOOHXU��HQ�SDUWLFXOLHU�SRXU
OHV�KpOLFRSWqUHV��(Q�IRQFWLRQ�GHV�GHPDQGHV�GHV�eWDWV�HW�GHV�PLVVLRQV�HQYLVDJpHV��SOXVLHXUV
YHUVLRQV�GH�O¶$���0�RQW�DLQVL�pWp�FRQoXHV�

/H� GpIL� pWDLW� DXVVL� G¶RUGUH� RUJDQLVDWLRQQHO� FDU� OHV� DJHQGDV� SROLWLTXHV� HW� WHPSRUHOV� GHV
JRXYHUQHPHQWV� GLIIpUDLHQW�� 3RXU� OH� JRXYHUQHPHQW� HVSDJQRO�� O¶REMHFWLI� pWDLW� GH� GpYHORSSHU
VRQ� LQGXVWULH� DpURQDXWLTXH� HW� G¶DSSRUWHU� OD� SUHXYH� GH� OD� FDSDFLWp� GH� VHV� LQGXVWULHOV� j
FRRUGRQQHU�XQ�SURJUDPPH�PLOLWDLUH�G¶HQYHUJXUH�HXURSpHQQH��/HV�IRUFHV�EULWDQQLTXHV�DYDLHQW
EHVRLQ�G¶XQH�IORWWH�QRXYHOOH�GH�WUDQVSRUW�PLOLWDLUH�GqV������HW�WRXW�UHWDUG�ULVTXDLW�G¶HQWUDvQHU
XQH�UXSWXUH�FDSDFLWDLUH��3RXU�OH�JRXYHUQHPHQW�DOOHPDQG�� OH�FDOHQGULHU�pWDLW�PRLQV�SUHVVDQW
PDLV� OH� EXGJHW� GHYDLW� rWUH� WUqV� HQFDGUp�� 4XDQW� DX� JRXYHUQHPHQW� IUDQoDLV�� LO� VRXKDLWDLW
VDWLVIDLUH� OH� EHVRLQ� RSpUDWLRQQHO� GHV� IRUFHV� DUPpHV� PDLV� DXVVL� SURILWHU� G¶XQ� SURJUDPPH
PLOLWDLUH�SRXU� IDLUH�DYDQFHU� O¶(XURSH�GH� OD�GpIHQVH��7RXWHV�FHV�GHPDQGHV� VSpFLILTXHV�GHV



eWDWV� RQW� pWp� SUpMXGLFLDEOHV� j� O¶HIILFDFLWp� GH� OD� OLJQH� GH� SURGXFWLRQ� HW� RQW� HQWUDvQp
G¶LPSRUWDQWV�GpUDSDJHV�GH�FR�WV�

��8QH�FRRUGLQDWLRQ�GLIILFLOH
,O� DYDLW� SRXUWDQW� pWp� GpFLGp� GH� IDLUH� DSSHO� j� XQ� FRQVWUXFWHXU� XQLTXH� DYHF� OHTXHO� VHUDLW

SDVVp� XQ� FRQWUDW� FRQFHUQDQW� OH� GpYHORSSHPHQW� GX� SURMHW�� VRQ� LQGXVWULDOLVDWLRQ� HW� VD
SURGXFWLRQ��,O�V¶DJLVVDLW�GH�UHPpGLHU�DX[�SUREOqPHV�TX¶$LUEXV�DYDLW�FRQQXV�DXSDUDYDQW��(Q
HIIHW�� $LUEXV� DYDLW� pWp� j� VHV� GpEXWV� FRQoX� FRPPH� XQ� FRQVRUWLXP� UpXQLVVDQW� SOXVLHXUV
IDEULFDQWV� HXURSpHQV� HW� FHWWH� DOOLDQFH� DYDLW� WRXMRXUV� pWp� GLIILFLOH� j� JpUHU� �SUREOqPHV� GH
UpSDUWLWLRQ� GHV� LQYHVWLVVHPHQWV�� GHV� WkFKHV� HQWUH� SOXVLHXUV� LQGXVWULHOV� HW� HQWUH� OHV� VLWHV� GH
SURGXFWLRQ� VLWXpV� GDQV� TXDWUH� SD\V��� &¶HVW� SRXUTXRL� OH� *,(�� FRPSUHQDQW� $pURVSDWLDOH
�)UDQFH���'DVD��$OOHPDJQH��HW�&DVD��(VSDJQH���DYDLW�pWp�UHVWUXFWXUp�HQ������DILQ�G¶HQ�IDLUH
XQH� HQWUHSULVH� XQLILpH� GpWHQXH� SDU� ($'6�� 0DOJUp� FHWWH� LQWpJUDWLRQ�� OD� UpDOLVDWLRQ� GH
O¶$���0� D� pWp� YLFWLPH� GH� FHWWH� KLVWRLUH� FRPSOH[H�� &RQFUqWHPHQW�� OD� SKDVH� GH
GpYHORSSHPHQW�D�pWp�SODFpH�VRXV�O¶DXWRULWp�GH�OD�GLUHFWLRQ�G¶$LUEXV�($'6�j�KDXWHXU�GH���
��HW�G¶$LUEXV�0LOLWDU\�j�KDXWHXU�GH�������$LUEXV�0LOLWDU\��TXL�pWDLW�XQH�pPDQDWLRQ�G¶($'6
&DVD� ,QGXVWU\� DYDLW� GHV� PR\HQV� SOXV� OLPLWpV�� PDLV� GLVSRVDLW� G¶XQH� H[SpULHQFH� GDQV� OH
GRPDLQH�PLOLWDLUH� HW� DYDLW� pWp� FKDUJp� G¶DVVHPEOHU� O¶DYLRQ� VXU� VRQ� VLWH�� j� 6pYLOOH�� $LUEXV
($'6�GLVSRVDLW�TXDQW�j� OXL�GH�VL[�pTXLSHV�FKDUJpHV�GH�SURGXLUH� OHV�GLIIpUHQWHV�SDUWLHV�GH
O¶DYLRQ���O¶pTXLSH�YRLOXUH�pWDLW�EDVpH�j�)LOWRQ�HQ�$QJOHWHUUH��O¶pTXLSH�IXVHODJH�pWDLW�EDVpH�j
%UrPH��FHOOH�HQ�FKDUJH�GH�OD�SURSXOVLRQ�pWDLW�VLWXpH�j�0DGULG��OHV�V\VWqPHV�pWDLHQW�FRQoXV�j
7RXORXVH�HW�O¶pTXLSHPHQW�PLOLWDLUH�pWDLW�SULV�HQ�FKDUJH�VXU�OH�VLWH�G¶8OP��HQ�$OOHPDJQH�

2XWUH� OD� GLIILFLOH� FRRUGLQDWLRQ� GH� FHV� GLIIpUHQWV� VLWHV� GH� SURGXFWLRQ�� LO� D� DXVVL� IDOOX
FRRUGRQQHU� OD� WkFKH� GH� QRPEUHX[� IRXUQLVVHXUV�� &HUWDLQHV� HQWUHSULVHV� FRQFHYDLHQW� HW
SURGXLVDLHQW�OH�PRWHXU��7KDOHV�6QHFPD�pWDLW�FKDUJp�GH�O¶DYLRQLTXH�HW�GX�V\VWqPH�GH�JHVWLRQ
GH�YRO��OD�6DJHP��JURXSH�6DIUDQ��V¶RFFXSDLW�GX�V\VWqPH�GH�ORFDOLVDWLRQ�WDQGLV�TXH�OD�VRFLpWp
DOOHPDQGH� 5'(� WUDYDLOODLW� VXU� OH� V\VWqPH� GH� FRQWU{OH� GH� OD� VRXWH�� (QILQ�� XQH� VRFLpWp
DOOHPDQGH� VH� FKDUJHDLW� GX� V\VWqPH� G¶DXWRSURWHFWLRQ� GH� O¶DYLRQ� DLQVL� TXH� GX� V\VWqPH� GH
JHVWLRQ� GHV� PLVVLRQV� PLOLWDLUHV�� ,O� V¶HVW� DYpUp� DX� FRXUV� GX� SURMHW� TXH� GH� QRPEUHX[
IRXUQLVVHXUV� pWDLHQW� DXVVL� VROOLFLWpV� SDU� G¶DXWUHV� SURJUDPPHV�� QRWDPPHQW� GDQV� OH� VHFWHXU
FLYLO�� HQ� SDUWLFXOLHU� FHX[� GH� O¶$���� HW� GH� OD� JDPPH� $����� &HV� IRXUQLVVHXUV� RQW� GRQF
pSURXYp� EHDXFRXS� GH� GLIILFXOWpV� SRXU� UHVSHFWHU� OHV� FDGHQFHV� HW� OHV� GpODLV� GH� OLYUDLVRQ�
$LUEXV�OXL�PrPH�pWDLW�DFFDSDUp�SDU�OH�SURJUDPPH�$����VL�ELHQ�TX¶LO�\�D�VDQV�GRXWH�HX�XQ�©
HIIHW�G¶pYLFWLRQ�ª�HQ�PDWLqUH�G¶H[SHUWLVH�WHFKQLTXH�DX�GpWULPHQW�GX�SURJUDPPH�$���0�

3DU�DLOOHXUV��OHV�eWDWV�HXURSpHQV��DFWLRQQDLUHV�G¶$LUEXV��pWDLHQW�VRXFLHX[�G¶LQGpSHQGDQFH
VWUDWpJLTXH�� &HOD� D� SRVp� SUREOqPH� SRXU� OD� TXHVWLRQ� GH� OD�PRWRULVDWLRQ� GHV� DSSDUHLOV�� (Q
HIIHW�� OHV�FRQFHSWHXUV�GH� O¶$���0�DYDLHQW�RSWp��GDQV�XQ�SUHPLHU� WHPSV��SRXU� OH�PRWRULVWH
QRUG�DPpULFDLQ� 3UDWW� 	� :KLWQH\� &DQDGD� TXL� GLVSRVDLW� GpMj� G¶XQ� PRWHXU�� 0DLV� F¶HVW
ILQDOHPHQW� XQ� FRQVRUWLXP� HXURSpHQ� TXL� D� pWp� FKRLVL� SRXU� GpYHORSSHU� j� SDUWLU� GH� ]pUR� XQ
PRWHXU�WUqV�SXLVVDQW��&H�FRQVRUWLXP�UHJURXSDLW�SOXVLHXUV�LQGXVWULHOV���5ROOV�5R\FH��6QHFPD�
O¶$OOHPDQG� 078� HW� O¶(VSDJQRO� ,73�� ,O� HVW� YUDLVHPEODEOH� TX¶XQH� ORJLTXH� SXUHPHQW
LQGXVWULHOOH�Q¶DXUDLW�SDV�FRQGXLW�j�FRQILHU�OD�FRQFHSWLRQ�GX�PRWHXU�j�XQ�FRQVRUWLXP�GH�TXDWUH
PRWRULVWHV�GRQW�LO�IDOODLW�FRRUGRQQHU�O¶DFWLRQ�



��8Q�UpVXOWDW�HQ�GHPL�WHLQWH
/H�SDUL�GH�FRQVWUXLUH�XQ�QRXYHO�DYLRQ��XQ�QRXYHDX�PRWHXU�HW�XQH�QRXYHOOH�DYLRQLTXH�j�XQ

SUL[�WUqV�EDV�pWDLW�GRQF�ULVTXp��'pYHORSSp�SRXU�XQ�FR�W�GH�SOXV�GH����PLOOLDUGV�G¶HXURV��OH
SURJUDPPH�D�VXEL�XQ�UHWDUG�GH�TXDWUH�DQV�HW�XQ�GpSDVVHPHQW�GH�FR�W�GH�������O¶pTXLYDOHQW
GH�SOXVLHXUV�PLOOLDUGV�G¶HXURV���(Q�������IDFH�j�O¶H[SORVLRQ�GHV�FR�WV��OH�JURXSH�V¶HVW�PrPH
LQWHUURJp�VXU�OD�SHUWLQHQFH�j�SRXUVXLYUH�RX�QRQ�OH�SURJUDPPH�

$XMRXUG¶KXL�� LO� DSSDUDvW� TXH� O¶DYLRQ� GH� WUDQVSRUW� PLOLWDLUH�� V¶LO� HVW� HIIHFWLYHPHQW
RSpUDWLRQQHO��QH�SHXW�HQ� UHYDQFKH� WHQLU� WRXWHV�VHV�SURPHVVHV� WHFKQLTXHV� �� LO�QH�SRXUUD�SDV
UDYLWDLOOHU�HQ�YRO�OHV�KpOLFRSWqUHV�HQ�UDLVRQ�GH�OD�IRUFH�GHV�YHQWV�WRXUELOORQQDQWV�FUppV�SDU
OHV� KpOLFHV� GHV� PRWHXUV�� /¶DSSDUHLO� QH� SRXUUD� SDV� QRQ� SOXV� SURFpGHU� j� GHV� pYDFXDWLRQV
VDQLWDLUHV�FDU�OH�SODQFKHU�GH�OD�VRXWH��TXL�Q¶HVW�SDV�KRUL]RQWDO��QH�SHUPHW�SDV�O¶LQVWDOODWLRQ
GH� FLYLqUHV� PpGLFDOLVpHV�� /HV� SDUDFKXWDJHV� SDU� SRUWH� ODWpUDOH� VRQW� DXVVL� FRPSURPLV�
/¶DUPpH�DOOHPDQGH�DXUDLW�GpFHOp��VXLWH�j�OD�OLYUDLVRQ�G¶DSSDUHLOV�HQ�GpFHPEUH�������SOXV�GH
���� PDQTXHPHQWV� DX[� VSpFLILFDWLRQV� DQQRQFpHV�� 7RXWHV� FHV� GpIDLOODQFHV� VXU� GHV
VSpFLILFDWLRQV� PDMHXUHV� GH� O¶DYLRQ� V¶H[SOLTXHQW� SDU� OHV� GLIILFXOWpV� WHFKQLTXHV� HW� SDU� OHV
H[LJHQFHV�VSpFLILTXHV�GHV�GLIIpUHQWV�eWDWV�FOLHQWV�TXL�VH�VRQW�DMRXWpHV�DX�IXU�HW�j�PHVXUH�GX
GpYHORSSHPHQW�GX�SURMHW��2XWUH� OD�FRPSOH[LWp�G¶XQ�SURJUDPPH�TXL�H[LJHDLW� OD�PDvWULVH�GH
QRPEUHXVHV� FRPSpWHQFHV� WHFKQLTXHV�� G¶LPSRUWDQWV� GpIDXWV� GH� FRPPXQLFDWLRQ� HW� GH
FRRUGLQDWLRQ�HQWUH�O¶DYLRQQHXU��OHV�FOLHQWV��OHV�IRXUQLVVHXUV�HW�WRXV�OHV�LQWHUYHQDQWV�RQW�DXVVL
QXL�j�OD�ERQQH�PDUFKH�GX�SURMHW�

&HV� GLIILFXOWpV� GH� UpDOLVDWLRQ� RQW� pWp� FUXHOOHPHQW� LOOXVWUpHV� SDU� O¶DFFLGHQW� VXUYHQX� OH� �
PDL�������ORUVTX¶XQ�H[HPSODLUH�GH�O¶$���0�V¶HVW�pFUDVp�HQ�(VSDJQH�ORUV�G¶XQ�YRO�G¶HVVDL
DYDQW�OLYUDLVRQ��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
4XHOOHV�GLIIpUHQFHV� H[LVWH�W�LO� HQWUH� OH�SURMHW�$����0�HW� OHV� DYLRQV� FLYLOV�SURGXLWV�SDU
$LUEXV��YRLU�O¶H[HPSOH�GH�OD�SDJH�����"

����$QWLFLSHU�O¶pYROXWLRQ�GH�O¶DOOLDQFH�HW�VHV�FRQVpTXHQFHV
VWUDWpJLTXHV

'DQV�XQH�DOOLDQFH� VWUDWpJLTXH�� FKDTXH�HQWUHSULVH� LPSOLTXpH�GHYUDLW� DQWLFLSHU� O¶pYROXWLRQ�GH
O¶DOOLDQFH��VRQ�LVVXH�HW�VXUWRXW�VHV�HIIHWV�j�ORQJ�WHUPH�SRXU�HOOH�PrPH�HW�SRXU�VRQ�DOOLp��2U��GH
QRPEUHXVHV�HQWUHSULVHV�QRXHQW�GHV�DOOLDQFHV�SRXU�DWWHLQGUH�GHV�REMHFWLIV�LPPpGLDWV�HW�OLPLWpV��HQ
VRXV�HVWLPDQW� OHV� LPSOLFDWLRQV� VWUDWpJLTXHV� j� ORQJ� WHUPH�� 6L�� GDQV� FHUWDLQV� FDV�� XQH� HQWUHSULVH
SHXW� YRLU� VD� VLWXDWLRQ� DIIHFWpH� GH�PDQLqUH�PDUJLQDOH� SDU� VD� SDUWLFLSDWLRQ� j� XQH� DOOLDQFH�� GDQV
G¶DXWUHV� FDV�� XQH� WHOOH� SDUWLFLSDWLRQ� SHXW� DYRLU� GHV� FRQVpTXHQFHV� SOXV� LPSRUWDQWHV�� YRLUH
GUDPDWLTXHV�

http://dunod.com


$X�GpEXW� GHV� DQQpHV� ������ O¶DJHQFH� GH� SXEOLFLWp� HXURSpHQQH�3XEOLFLV� DYDLW�PLVp� O¶HVVHQWLHO� GH� VRQ� GpYHORSSHPHQW
LQWHUQDWLRQDO�VXU�XQH�DOOLDQFH�VWUDWpJLTXH�DYHF�O¶DJHQFH�DPpULFDLQH�)&%�7UXH�1RUWK��(Q�������OHV�GHX[�DJHQFHV�UpXQLHV
DYDLHQW� XQ� UpVHDX� GH� ���� EXUHDX[� GDQV� ��� SD\V� HW� V¶pWDLHQW� KLVVpHV� FRQMRLQWHPHQW� j� OD� KXLWLqPH� SODFH� GH� O¶LQGXVWULH
PRQGLDOH�GH�OD�SXEOLFLWp��0DLV�HQ�������VXLWH�j�XQ�FKDQJHPHQW�GH�GLUHFWLRQ��)&%�7UXH�1RUWK�TXL�FUDLJQDLW�GH�GHYHQLU�WURS
GpSHQGDQW�GH�3XEOLFLV�GpFLGD�GH�URPSUH�DX�SUpWH[WH�TXH�3XEOLFLV�DYDLW�DFKHWp�XQH�SHWLWH�DJHQFH�DX[�eWDWV�8QLV�HW�ULVTXDLW
GH�FRQFXUUHQFHU�VRQ�SDUWHQDLUH�

%LHQ� TXH� 3XEOLFLV� DLW� JDJQp� OH� SURFqV� TXL� O¶RSSRVD� j� VRQ� H[�SDUWHQDLUH�� OHV� GLULJHDQWV� GH� 3XEOLFLV� VH� UHQGLUHQW� YLWH
FRPSWH�TXH�FHWWH�DOOLDQFH�OHXU�DYDLW�IDLW�SHUGUH�FLQT�DQV�GDQV�OD�FRXUVH�j�O¶LQWHUQDWLRQDOLVDWLRQ�TXL�ERXOHYHUVDLW�OH�VHFWHXU�
&DU�DYHF�FHWWH�DOOLDQFH��3XEOLFLV�QH�V¶pWDLW�SDV�LPSODQWp�DX[�eWDWV�8QLV��(Q�������XQH�IRLV�O¶DOOLDQFH�URPSXH��3XEOLFLV�VH
UHWURXYDLW�H[DFWHPHQW�GDQV�OD�PrPH�VLWXDWLRQ�TX¶j�OD�ILQ�GHV�DQQpHV�������/D�VHXOH�UHVVRXUFH�pWDLW�GH�VH�ODQFHU�GDQV�XQH
VWUDWpJLH�DJUHVVLYH�GH�FURLVVDQFH�H[WHUQH��FH�TXL�IXW�IDLW�DYHF�OD�SULVH�GH�FRQWU{OH�GX�EULWDQQLTXH�6DDWFKL�DQG�6DDWFKL�HQ
�����HW�GH�O¶DPpULFDLQ�/HR�%XUQHWW�HQ������

,O� HVW� GRQF� FDSLWDO�� GqV� OD� IRUPDWLRQ� G¶XQH� DOOLDQFH� HW� WRXW� DX� ORQJ� GH� VRQ� H[LVWHQFH�
G¶DQWLFLSHU�DXWDQW�TXH�SRVVLEOH�OHV�pYROXWLRQV�TX¶HOOH�HVW�VXVFHSWLEOH�GH�VXELU��HW�OHV�LPSOLFDWLRQV
VWUDWpJLTXHV� GH� FHV� LVVXHV��&¶HVW� HQ�PHQDQW� FHW� H[HUFLFH� TXH� O¶RQ�SHXW� GpFLGHU� V¶LO� IDXW� QRXHU
O¶DOOLDQFH�RX�SDV��HW��SDU�OD�VXLWH��V¶LO�IDXW�OD�URPSUH��OD�SURORQJHU�RX�HQ�FRUULJHU�OHV�HIIHWV�SDU
G¶DXWUHV� PRXYHPHQWV� VWUDWpJLTXHV�� &HOD� IDLW� SDUWLH� G¶XQ� VDYRLU�IDLUH� GH� PDQDJHPHQW� GHV
DOOLDQFHV� TXH� OHV� HQWUHSULVHV� GRLYHQW� GpYHORSSHU�� /HV� UHFKHUFKHV� PRQWUHQW� HQ� HIIHW� TXH� OHV
HQWUHSULVHV� TXL� GpYHORSSHQW� FH� VDYRLU�IDLUH� REWLHQQHQW� GH� PHLOOHXUV� UpVXOWDWV� HQ� PDWLqUH� GH
FROODERUDWLRQ� TXH� FHOOHV� TXL� VH� FRQWHQWHQW� GH� JpUHU� FKDTXH� DOOLDQFH� GH�PDQLqUH� VSpFLILTXH� HW
GpFHQWUDOLVpH��� '¶DXWUHV� UHFKHUFKHV� RQW� pJDOHPHQW� PRQWUp� TXH� OHV� pYROXWLRQV� GHV� DOOLDQFHV
VWUDWpJLTXHV� VRQW� ODUJHPHQW� SUpGLFWLEOHV� HQ� IRQFWLRQ� GX� W\SH� G¶DOOLDQFH� QRXpH� DX� GpSDUW�
&RPSUHQGUH�GDQV�TXHOOH�FDWpJRULH�VH�VLWXH�XQH�DOOLDQFH�GRQQpH�SHUPHW�GH�SLORWHU�VRQ�pYROXWLRQ
HW�G¶DQWLFLSHU�VHV�FRQVpTXHQFHV�OHV�SOXV�SUREDEOHV�

��*pUHU�O¶DOOLDQFH�HQ�IRQFWLRQ�GH�VHV�FDUDFWpULVWLTXHV
VWUDWpJLTXHV�HW�RUJDQLVDWLRQQHOOHV

����'pWHUPLQHU�j�TXHO�W\SH�DSSDUWLHQW�O¶DOOLDQFH
'HV� WUDYDX[� VWDWLVWLTXHV� RQW� SHUPLV� G¶pWDEOLU� TX¶LO� H[LVWH� GHV� OLHQV� VLJQLILFDWLIV� HQWUH� OHV

REMHFWLIV�� OHV�SLqJHV�� OHV� pYROXWLRQV�HW� OHV� LVVXHV�GHV�DOOLDQFHV� VWUDWpJLTXHV���3DU� H[HPSOH�� OHV
REMHFWLIV�GH�WDLOOH�FULWLTXH�VRQW�VRXYHQW�OLpV�j�GHV�VWUDWpJLHV�GpIHQVLYHV��DORUV�TXH�OHV�REMHFWLIV
GH�FRPSOpPHQWDULWp�FRUUHVSRQGHQW�SOXW{W�j�GHV�VWUDWpJLHV�RIIHQVLYHV�

$XWUH�H[HPSOH��OHV�DOOLDQFHV�HQ�DPRQW�GH�OD�FKDvQH�GH�YDOHXU��TXL�VRQW�WUDQVSDUHQWHV�SRXU�OH
FOLHQW�� RQW� WHQGDQFH� j� VH� SpUHQQLVHU� GDYDQWDJH� TXH� OHV� DOOLDQFHV� TXL� WRXFKHQW� DX[� DFWLYLWpV
FRPPHUFLDOHV�GHV�SDUWHQDLUHV��/¶HQVHPEOH�GH�FHV�OLHQV�QRXV�D�FRQGXLWV�j�pODERUHU�XQH�W\SRORJLH
GHV� DOOLDQFHV� VWUDWpJLTXHV� HQ� WURLV� JUDQGHV� FDWpJRULHV� �� OHV� FR�LQWpJUDWLRQV� HW� OHV� SVHXGR�
FRQFHQWUDWLRQV��TXL� VRQW� WRXWHV�GHX[�GHV�DOOLDQFHV�G¶pFKHOOH� �VFDOH�DOOLDQFHV��� HW� OHV� DOOLDQFHV
FRPSOpPHQWDLUHV��TXL�VRQW�GHV�DOOLDQFHV�GH�OLHQ��OLQN�DOOLDQFHV��

�/D�FR�LQWpJUDWLRQ



/HV� DOOLDQFHV� GH� FR�LQWpJUDWLRQ� �ILJXUH� ������ XQLVVHQW� GHV� HQWUHSULVHV�� JpQpUDOHPHQW
FRQFXUUHQWHV��TXL�DSSRUWHQW�GHV�FRPSpWHQFHV�GH�QDWXUH�VLPLODLUH�HW�V¶DVVRFLHQW�SRXU�UpDOLVHU�GHV
pFRQRPLHV� G¶pFKHOOH� HQ� OLPLWDQW� OHXU� FRRSpUDWLRQ� j� GHV� VWDGHV� DPRQW� GX� SURFHVVXV� GH
SURGXFWLRQ�� /HV� pOpPHQWV� FRPPXQV� VRQW� LQFRUSRUpV� j� GHV� SURGXLWV� TXL� UHVWHQW� VSpFLILTXHV� j
FKDTXH�HQWUHSULVH�HW�SHXYHQW�VH�UHWURXYHU�HQ�FRQFXUUHQFH�VXU�OH�PDUFKp�

3DU� H[HPSOH�� 3HXJHRW� HW�5HQDXOW� SURGXLVHQW� HQ� FRPPXQ�XQ�PRWHXU�9��XWLOLVp� GDQV� OHXUV�PRGqOHV� KDXW� GH� JDPPH
UHVSHFWLIV�TXL�UHVWHQW�IURQWDOHPHQW�FRQFXUUHQWV�

3OXV�pWRQQDQW�HQFRUH��5HQDXOW�HW�0HUFHGHV�RQW�FRQFOX�XQ�SDUWHQDULDW�VXU�FHUWDLQV�PRGqOHV��/D�FRRSpUDWLRQ��FHQWUpH
DX�GpSDUW�VXU�OH�PDUFKp�HXURSpHQ�HW�OD�6PDUW��PDUTXH�LQWpJUpH�j�0HUFHGHV���TXL�SDUWDJH�O¶HVVHQWLHO�GH�VHV�FRPSRVDQWV
DYHF� OD� 7ZLQJR�� V¶pWHQG� GpVRUPDLV� j� WUHL]H� SURMHWV� VXU� WURLV� FRQWLQHQWV�� /H� FRQVWUXFWHXU� IUDQoDLV� DSSRUWH� VHV�PRWHXUV
'LHVHO�j�OD�&ODVVH�$�HW�j�OD�&ODVVH�%��WDQGLV�TXH�OH�FRQVWUXFWHXU�DOOHPDQG�DSSRUWH�VHV�ERvWHV�DXWRPDWLTXHV�HW�GHV�YROXPHV
DX[� XVLQHV� VRXV�XWLOLVpHV��/¶XWLOLWDLUH�&LWDQ� GH�0HUFHGHV� HVW� DLQVL� GpULYp� G¶XQ�.DQJRR��¬�$JXDVFDOLHQWHV�� DX�0H[LTXH�
1LVVDQ�HW�'DLPOHU�SURGXLURQW�GHV�YpKLFXOHV�KDXW�GH�JDPPH�GDQV�XQH�PrPH�XVLQH��&H�GHJUp�GH�FRRSpUDWLRQ�Q¶DYDLW�MDPDLV
pWp�DWWHLQW�DYHF�&KU\VOHU�DORUV�TXH�OHV�JURXSHV�DOOHPDQG�HW�DPpULFDLQ�DYDLHQW�IXVLRQQp��

)LJXUH����� �&R�LQWpJUDWLRQ

/HV� FR�LQWpJUDWLRQV� VRQW� GHV� DOOLDQFHV� SUpFRPSpWLWLYHV� GRQW� O¶HIIHW� VXU� OD� FRQFXUUHQFH� HVW
OLPLWp��(Q�HIIHW��FHV�DOOLDQFHV�VRQW�OD�SOXSDUW�GX�WHPSV�WUDQVSDUHQWHV�SRXU�OHV�FOLHQWV��(OOHV�VRQW
JpQpUDOHPHQW� OLPLWpHV� j� OD� 5	'� HW�RX� j� OD� SURGXFWLRQ� GH� VRXV�HQVHPEOHV� RX� GH� FRPSRVDQWV�
(OOHV�DVVRFLHQW�VRXYHQW�GHV�HQWUHSULVHV�RULJLQDLUHV�GH�OD�PrPH�UpJLRQ�GX�PRQGH��DOOLDQFHV�LQWUD�
HXURSpHQQHV��LQWUD�DPpULFDLQHV�RX�LQWUD�MDSRQDLVHV���/HV�SDUWHQDLUHV�VRQW�VRXYHQW�GHV�ILUPHV�GH
WDLOOH� pTXLYDOHQWH�� &H� W\SH� G¶DOOLDQFH� HVW� IUpTXHQW� GDQV� O¶LQGXVWULH� DXWRPRELOH� �IDEULFDWLRQ� GH
FRPSRVDQWV� FRPPXQV�� HW� GDQV� OH� VHFWHXU� LQIRUPDWLTXH� �5	'� FRPPXQH� RX� IDEULFDWLRQ� GH
FRPSRVDQWV�pOHFWURQLTXHV��

�/D�SVHXGR�FRQFHQWUDWLRQ

/HV� DOOLDQFHV� GH� SVHXGR�FRQFHQWUDWLRQ� �ILJXUH� ������ DVVRFLHQW� GHV� HQWUHSULVHV� TXL
GpYHORSSHQW��SURGXLVHQW�HW�FRPPHUFLDOLVHQW�XQ�SURGXLW�FRPPXQ��&HV�DOOLDQFHV�DVVRFLHQW�WRXMRXUV
GHV� HQWUHSULVHV� RSpUDQW� GDQV� OD� PrPH� LQGXVWULH�� /HV� FRPSpWHQFHV� HW� FRQWULEXWLRQV� GHV
SDUWHQDLUHV� VRQW� GH� QDWXUH� VLPLODLUH� HW� O¶REMHFWLI� UHFKHUFKp� HVW� XQ� REMHFWLI� GH� WDLOOH� FULWLTXH�
/¶DOOLDQFH�SRUWH�VXU�WRXWH�OD�FKDvQH�GH�YDOHXU��5	'��SURGXFWLRQ�HW�FRPPHUFLDOLVDWLRQ��HW�F¶HVW�XQ
VHXO�HW�PrPH�SURGXLW��FRPPXQ�j�WRXV�OHV�DOOLpV��TXL�HVW�PLV�VXU�OH�PDUFKp�



)LJXUH����� �3VHXGR�FRQFHQWUDWLRQ

/HV� SVHXGR�FRQFHQWUDWLRQV� RQW� XQ� HIIHW� LPSRUWDQW� VXU� OD� FRQFXUUHQFH� GX� SRLQW� GH� YXH� GHV
FOLHQWV��(Q�HIIHW��FRPPH�OHV�DOOLpV�VRQW�JpQpUDOHPHQW�FRQFXUUHQWV�HW�FRPPHUFLDOLVHQW�XQ�SURGXLW
LGHQWLTXH��LOV�VRQW�SUDWLTXHPHQW�IRUFpV�GH�FUpHU�XQH�LQWHUIDFH�XQLTXH�YLV�j�YLV�GX�FOLHQW�

*(�HW�6QHFPD� VH� VRQW� UpSDUWLV� HQWUH� HX[� OHV� FRPSDJQLHV� DpULHQQHV� FOLHQWHV� HW� LQWHUYLHQQHQW� DXSUqV�GH� FHOOHV�FL� DX
WLWUH�GH�&)0� ,QWHUQDWLRQDO��&HOD�Q¶H[FOXW� SDV�GHV� ULYDOLWpV� LQWHUQHV� DX� FRQVRUWLXP��PDLV�XQH� FRRUGLQDWLRQ�GH� OD� UHODWLRQ
DYHF�OH�FOLHQW�GRLW�UHQGUH�FHV�ULYDOLWpV�DXVVL�LQYLVLEOHV�TXH�SRVVLEOH�

/HV� SVHXGR�FRQFHQWUDWLRQV� VRQW� IUpTXHQWHV� HQ� (XURSH� R�� OHV� HQWUHSULVHV� VRXIIUHQW� VRXYHQW
G¶XQ�KDQGLFDS�GH�WDLOOH�SDU�UDSSRUW�j�OHXUV�FRQFXUUHQWV�DPpULFDLQV�HW�DVLDWLTXHV��/HV�SDUWHQDLUHV
VRQW�GHV�ILUPHV�GH�WDLOOH�pTXLYDOHQWH��/¶LQGXVWULH�GH�O¶DpURVSDWLDO�HW�GH�O¶DUPHPHQW��HVW� IULDQGH
GHV� SVHXGR�FRQFHQWUDWLRQV� FDU� OHV� HQWUHSULVHV� GH� FH� VHFWHXU�� PDOJUp� OHXU� WDLOOH� VRXYHQW
LPSRUWDQWH�� RQW� GX�PDO� j� IDLUH� IDFH� VHXOHV� j� O¶DPSOHXU� GH� O¶HIIRUW� GH�5	'� UHTXLV� DLQVL� TX¶DX
QLYHDX�pOHYp�GHV�LQYHVWLVVHPHQWV�QpFHVVDLUHV�j�OD�SURGXFWLRQ��'H�WHOOHV�DOOLDQFHV�SHUPHWWHQW�GH
SDUWDJHU� OHV�GpSHQVHV�HW� OHV� LQYHVWLVVHPHQWV� WRXW�HQ�pODUJLVVDQW� OHV�PDUFKpV�JUkFH�j� O¶DGGLWLRQ
GHV�PDUFKpV�GRPHVWLTXHV�GH�FKDTXH�SDUWHQDLUH�

�/¶DOOLDQFH�FRPSOpPHQWDLUH
/HV�DOOLDQFHV�FRPSOpPHQWDLUHV��ILJXUH�������DVVRFLHQW�GHV�HQWUHSULVHV�GRQW� OHV�FRPSpWHQFHV

HW� OHV� FRQWULEXWLRQV� VRQW�GH�QDWXUH�GLIIpUHQWH��'DQV� OD�SOXSDUW�GHV� FDV�� LO� V¶DJLW�G¶DOOLDQFHV�R�
O¶XQH�GHV�HQWUHSULVHV�D�GpYHORSSp�XQ�SURGXLW�RX�XQ�VHUYLFH�GRQW�OD�FRPPHUFLDOLVDWLRQ�V¶HIIHFWXH
JUkFH�DX�UpVHDX�GH� O¶DXWUH�� ,O�DUULYH�SDUIRLV�TXH� OD�FRPSOpPHQWDULWp� UHSRVH�VXU�GHV�EDVHV�SOXV
FRPSOH[HV�� O¶XQ� GHV� SDUWHQDLUHV� DPHQDQW� SDU� H[HPSOH� GHV� FRPSpWHQFHV� PDUNHWLQJ� �SURGXLW�
SRVLWLRQQHPHQW��HWF���� O¶DXWUH� OD�SURGXFWLRQ�HW� O¶DFFqV�DX�UpVHDX�FRPPHUFLDO��&¶HVW� OH�FDV�GDQV
O¶DOOLDQFH�&HUHDO�3DUWQHUV�HQWUH�*HQHUDO�0LOOV�HW�1HVWOp��YRLU�OH�PLQL�FDV�SUpFpGHQW��

&H�JHQUH�G¶DOOLDQFH�HVW�IUpTXHQW�GDQV�O¶LQGXVWULH�SKDUPDFHXWLTXH�R��OHV�JUDQGV�ODERUDWRLUHV
PXOWLQDWLRQDX[�FRPPHUFLDOLVHQW�GHV�PpGLFDPHQWV�GpYHORSSpV�HQ�FROODERUDWLRQ�DYHF�GH�SHWLWHV
HQWUHSULVHV�LQQRYDQWHV��QRWDPPHQW�GDQV�OH�GRPDLQH�GHV�ELRWHFKQRORJLHV��$WRV�(XURQH[W��YRLU�OH
PLQL�FDV� GDQV� FH� FKDSLWUH�� HVW� XQ� H[HPSOH� G¶DOOLDQFH� FRPSOpPHQWDLUH� GDQV� XQH� LQGXVWULH� GH
VHUYLFH��GH�PrPH�TXH�'LVQH\�3L[DU��YRLU� OH�PLQL�FDV�GDQV�OH�FKDSLWUH����� MXVTX¶DX�PRPHQW�R�
'LVQH\�D�UDFKHWp�3L[DU�



)LJXUH����� �$OOLDQFH�FRPSOpPHQWDLUH

/HV� DOOLDQFHV� FRPSOpPHQWDLUHV� VRQW� OH� SOXV� VRXYHQW� GHV� DFFRUGV� OLPLWpV� j� OD
FRPPHUFLDOLVDWLRQ�G¶XQ�SURGXLW�GpMj�GpYHORSSp�SDU�O¶XQ�GHV�SDUWHQDLUHV��PDLV��GDQV�FHUWDLQV�FDV�
HOOHV� V¶pWHQGHQW� j� OD� SURGXFWLRQ� GH� FH� SURGXLW�� /D� SOXSDUW� GH� FHV� DOOLDQFHV� VRQW� FUppHV� SRXU
SpQpWUHU� GH� QRXYHDX[� PDUFKpV� JpRJUDSKLTXHV�� &HV� DOOLDQFHV� FRPSOpPHQWDLUHV� DVVRFLHQW
IUpTXHPPHQW� GHV� ILUPHV� MDSRQDLVHV� DYHF� GHV� HQWUHSULVHV� DPpULFDLQHV� RX� HXURSpHQQHV�� DX[
SRVLWLRQV�FRQFXUUHQWLHOOHV�GpVpTXLOLEUpHV��(OOHV�VRQW�FRXUDQWHV�GDQV�O¶pOHFWURQLTXH�JUDQG�SXEOLF�
OHV�WpOpFRPPXQLFDWLRQV��O¶DXWRPRELOH�HW�O¶LQIRUPDWLTXH�

����2UJDQLVHU�HW�SLORWHU�O¶DOOLDQFH�VHORQ�VRQ�W\SH
&KDTXH� W\SH� G¶DOOLDQFH� FRUUHVSRQG� j� XQH� VWUDWpJLH� GLIIpUHQWH�� /HV� pYROXWLRQV� GHV� DOOLDQFHV

GLIIqUHQW� G¶XQ� W\SH� j� O¶DXWUH�� GH� PrPH� TXH� O¶LPSDFW� j� ORQJ� WHUPH� VXU� OD� FRPSpWLWLYLWp� GHV
HQWUHSULVHV�LPSOLTXpHV��&KDTXH�W\SH�G¶DOOLDQFH�H[LJH�GRQF�XQH�DSSURFKH�GLIIpUHQWH�HQ�WHUPHV�GH
VWUDWpJLH�HW�GH�PDQDJHPHQW�

������&RQVpTXHQFHV�VWUDWpJLTXHV�GHV�DOOLDQFHV

�'DQV�OHV�FR�LQWpJUDWLRQV�HW�OHV�SVHXGR�FRQFHQWUDWLRQV
/¶REMHFWLI� SULQFLSDO� HVW� GH� PD[LPLVHU� OHV� pFRQRPLHV� G¶pFKHOOH�� F¶HVW� SRXUTXRL� LO� HVW

UHFRPPDQGp� G¶LQYHVWLU� FRQMRLQWHPHQW� GDQV� GHV� DFWLIV� HQ� MRLQW�YHQWXUH� �XVLQHV� FRPPXQHV� SDU
H[HPSOH�� GH� PDQLqUH� j� UDWLRQDOLVHU� DX� PD[LPXP� OHV� RSpUDWLRQV� j� IRUWV� HIIHWV� G¶pFKHOOH�� (Q
UHYDQFKH��SRXU�SURWpJHU�OHV�FRPSpWHQFHV�VWUDWpJLTXHV�GHV�SDUWHQDLUHV��LO�HVW�SRVVLEOH�GH�UpSDUWLU
FHUWDLQHV� WkFKHV�HQWUH�FHV�GHUQLHUV��j�FRQGLWLRQ�G¶pYLWHU� OHV�GXSOLFDWLRQV�HW�GH�ELHQ�GpILQLU� OHV
LQWHUIDFHV�� $LQVL� HVW�LO� IUpTXHQW� GDQV� OHV� FR�LQWpJUDWLRQV� TXH� OD� SURGXFWLRQ� GH� FRPSRVDQWV� RX
VRXV�HQVHPEOHV�FRPPXQV�VRLW�HIIHFWXpH�GDQV�XQH�XVLQH�FRPPXQH�DORUV�TXH�OHV�WUDYDX[�GH�5	'
VRQW� UpSDUWLV� HQWUH� OHV� DOOLpV� HW� HIIHFWXpV� GDQV� OHXUV� SURSUHV� EXUHDX[� G¶pWXGHV�� FKDFXQ� UHVWDQW
SURSULpWDLUH�GH�VHV�WHFKQRORJLHV��&HWWH�RUJDQLVDWLRQ�SHUPHW�GH�PD[LPLVHU�OHV�HIIHWV�G¶pFKHOOH�VXU
OD� SURGXFWLRQ� WRXW� HQ� SURWpJHDQW� OHV� FRPSpWHQFHV� WHFKQRORJLTXHV� FOpV� GH� FKDTXH� SDUWHQDLUH�
/¶DUELWUDJH� HQWUH� UpSDUWLWLRQ� HW�PLVH� HQ� FRPPXQ�GHV� WkFKHV� GRLW� pJDOHPHQW� WHQLU� FRPSWH� GH� OD
QDWXUH�GHV� DFWLIV� FRQFHUQpV�� ,O� HVW� SDU� H[HPSOH�SOXV� IDFLOH� HW�PRLQV� FR�WHX[�GH� UHJURXSHU�GHV
VHUYLFHV�FRPPHUFLDX[�FUppV�VSpFLDOHPHQW�SRXU�OH�SURMHW�TXH�GH�UpXQLU�GHV�XQLWpV�GH�SURGXFWLRQ



SUpH[LVWDQWHV�HW�JpRJUDSKLTXHPHQW�GLVSHUVpHV�

'H� PDQLqUH� JpQpUDOH�� GDQV� OHV� SVHXGR�FRQFHQWUDWLRQV�� OHV� SDUWHQDLUHV� RQW� WHQGDQFH� j
GpFRXSHU�OH�SURGXLW�HQ�VRXV�HQVHPEOHV�GRQW�OD�PDvWULVH�G¶°XYUH�HVW�FRQILpH�j�FKDTXH�SDUWHQDLUH�

/¶HIILFDFLWp� GH� O¶HQVHPEOH� V¶RSSRVH� VRXYHQW� DX� PDLQWLHQ� GH� O¶DXWRQRPLH� VWUDWpJLTXH� GH
FKDTXH� DOOLp�� 3RXU� SUpVHUYHU� FHWWH� DXWRQRPLH�� FKDTXH� HQWUHSULVH� GRLW� MRXHU� VXU� VHV� SURMHWV
SURSUHV�HW�VXU�VD�SDUWLFLSDWLRQ�j�G¶DXWUHV�DOOLDQFHV�

/D�UpSDUWLWLRQ�GHV�WkFKHV�DX�VHLQ�GH�O¶DOOLDQFH�VXU�O¶DYLRQ�GH�WUDQVSRUW�UpJLRQDO�$75�LOOXVWUH�FH�SULQFLSH���OHV�WkFKHV�GH
GpYHORSSHPHQW�HW�GH�SURGXFWLRQ�RQW�pWp�UpSDUWLHV�HQWUH�($'6�HW�$OHQLD�DORUV�TXH�OD�FRPPHUFLDOLVDWLRQ�HVW�HIIHFWXpH�SDU
XQH�VWUXFWXUH�FRPPXQH�

(Q�UHYDQFKH��GDQV�OHV�DOOLDQFHV�GH�FR�LQWpJUDWLRQ�� OD�VWUXFWXUH�PLVH�HQ�SODFH�SURYRTXH�XQH
LQHUWLH�TXL�QXLW�SURJUHVVLYHPHQW�j� O¶HIILFDFLWp�GX�SDUWHQDULDW�� ,O�FRQYLHQW�GH�PHWWUH�HQ�SODFH�XQ
V\VWqPH�GH�PDQDJHPHQW�VWUDWpJLTXH�FDSDEOH�GH�SLORWHU� O¶DOOLDQFH�HQ�IRQFWLRQ�GH� O¶pYROXWLRQ�GH
VRQ�HQYLURQQHPHQW�

�'DQV�OHV�DOOLDQFHV�FRPSOpPHQWDLUHV
/H�SUREOqPH�VH�SRVH�GDQV�GHV� WHUPHV�GLIIpUHQWV�SRXU� OHV�DOOLDQFHV�FRPSOpPHQWDLUHV�R�� OHV

VSpFLDOLVDWLRQV� GHV� SDUWHQDLUHV� H[LVWHQW� D� SULRUL� HW� VRQW� OD� UDLVRQ� G¶rWUH� GH� OD� FROODERUDWLRQ�
/¶RUJDQLVDWLRQ�OD�SOXV�QDWXUHOOH�HVW�TXH�FKDTXH�DOOLp�SUHQQH�OD�UHVSRQVDELOLWp�GHV�WkFKHV�OLpHV�DX[
FRPSpWHQFHV�TX¶LO�SRVVqGH��'DQV�FH�FDV�GH�ILJXUH��OHV�DOOLpV�Q¶RQW�SDV�EHVRLQ�GH�FUpHU�GH�ILOLDOH
FRPPXQH��GH�VLPSOHV�FRQWUDWV�QRQ�FDSLWDOLVWLTXHV�VXIILVHQW�j�FRRUGRQQHU�O¶HQVHPEOH��7RXWHIRLV�
FHUWDLQHV� DOOLDQFHV� FRPSOpPHQWDLUHV� GRQQHQW� OLHX� j� OD� FUpDWLRQ� GH� FR�HQWUHSULVHV� DX� VHLQ
GHVTXHOOHV�OHV�pTXLSHV�GHV�HQWUHSULVHV�DOOLpHV�WUDYDLOOHQW�HQ�FRPPXQ��&HV�PRQWDJHV��TXL�QH�VRQW
SDV�D� SULRUL� LQGLVSHQVDEOHV�� VRQW� UHFRPPDQGpV� ORUVTXH� OHV� SDUWHQDLUHV� FKHUFKHQW� j� RUJDQLVHU
HQWUH�HX[�GHV�WUDQVIHUWV�GH�FRPSpWHQFHV���JUkFH�DX�WUDYDLO�HQ�FRPPXQ�DX�VHLQ�GH�OD�VWUXFWXUH�HQ
MRLQW�YHQWXUH��O¶DSSUHQWLVVDJH�VHUD�IDFLOLWp�

6L�O¶DOOLDQFH�1XPPL��TXL�DVVRFLH�*HQHUDO�0RWRUV�HW�7R\RWD�GHSXLV�������DYDLW�SRXU�VHXO�EXW�GH�FRPPHUFLDOLVHU�GDQV�OH
UpVHDX�*0�GHV�YpKLFXOHV�FRQoXV�SDU�7R\RWD��XQ�VLPSOH�FRQWUDW�FOLHQW�IRXUQLVVHXU�VHUDLW�VXIILVDQW��6L�OHV�GHX[�SDUWHQDLUHV
VRQW� WRPEpV� G¶DFFRUG� SRXU� PHWWUH� XQH� XVLQH� HQ� MRLQW�YHQWXUH�� F¶HVW� SRXU� GHX[� UDLVRQV� �� G¶XQH� SDUW�� 7R\RWD� YRXODLW
DSSUHQGUH� GH� VRQ� DOOLp� j� JpUHU� GX� SHUVRQQHO� DPpULFDLQ� HW�� G¶DXWUH� SDUW�� *0� FKHUFKDLW� j� FDSWHU� OH� VDYRLU�IDLUH� GH� VRQ
SDUWHQDLUH�HQ�PDWLqUH�GH�JHVWLRQ�GH�SURGXFWLRQ�©�j� OD� MDSRQDLVH�ª��/¶DSSUHQWLVVDJH�PXWXHO�pWDLW�GDQV� OHXU�FDV� OLEUHPHQW
FRQVHQWL�

'DQV� G¶DXWUHV� FDV�� OHV� FR�HQWUHSULVHV� SHXYHQW� rWUH� GHV� RXWLOV� GDQJHUHX[�� (Q� IDFLOLWDQW� OHV
WUDQVIHUWV� GH� FRPSpWHQFHV�� HOOHV� SHXYHQW� FRQGXLUH� j� GHV� VLWXDWLRQV� FRQIOLFWXHOOHV�� R�� FKDTXH
SDUWHQDLUH�DFFXVH�O¶DXWUH�GH�V¶DSSURSULHU�OHV�DFWLYLWpV�GH�O¶DOOLDQFH�

/HV� FRQVpTXHQFHV� VWUDWpJLTXHV� GHV� FKRL[� G¶RUJDQLVDWLRQ� VRQW� GpWHUPLQpHV� SDU� OH� W\SH
G¶DOOLDQFH�QRXpH�DX�GpSDUW��3DU�H[HPSOH��DX�FRXUV�GX�WHPSV��OHV�DOOLDQFHV�GH�FR�LQWpJUDWLRQ�RQW
WHQGDQFH�j�UHQFRQWUHU�GHV�SUREOqPHV�G¶HIILFLHQFH��$X�ERXW�GH�TXHOTXHV�DQQpHV��LO�DUULYH�VRXYHQW
TXH�OHV�FRPSRVDQWV�SURGXLWV�HQ�MRLQW�YHQWXUH�GHYLHQQHQW�WURS�FR�WHX[��LQDGDSWpV�DX[�EHVRLQV�GHV
HQWUHSULVHV�SDUWHQDLUHV�HW�REVROqWHV�IDFH�DX[�pYROXWLRQV�WHFKQRORJLTXHV�GX�PDUFKp��(Q�HIIHW��GDQV
OHV�FR�LQWpJUDWLRQV��OHV�SUREOqPHV�FODVVLTXHV�GH�O¶LQWpJUDWLRQ�YHUWLFDOH��ULJLGLWp��FRXSXUH�DYHF�OH
PDUFKp«�� VRQW� DJJUDYpV� SDU� GHV� GLIILFXOWpV� OLpHV� DX� SDUWDJH� GX� SRXYRLU� HQWUH� DOOLpV�� ,O� HVW



GLIILFLOH� GH� UHVWUXFWXUHU� O¶DFWLYLWp� HW� GH� SUHQGUH� GHV� GpFLVLRQV� UDGLFDOHV� SDUFH� TXH� FHV� FKRL[
GRLYHQW� rWUH� QpJRFLpV� HW� DSSURXYpV� SDU� OHV� SDUWHQDLUHV�� 2U� FHV� SDUWHQDLUHV� VRQW� VRXYHQW
FRQFXUUHQWV�� HW� GRQF� OHXUV� LQWpUrWV� WHQGHQW� j� GLYHUJHU� DX� FRXUV� GX� WHPSV�� 8QH� VLWXDWLRQ� GDQV
ODTXHOOH�O¶DOOLDQFH�QH�UHPSOLW�SOXV�FRUUHFWHPHQW�VRQ�U{OH�SHXW�SHUGXUHU�SOXV�RX�PRLQV�ORQJWHPSV�
'H�SOXV��O¶H[LVWHQFH�G¶XQH�FR�HQWUHSULVH�GLVSRVDQW�GH�VHV�SURSUHV�LQVWDOODWLRQV�HW�G¶XQ�SHUVRQQHO
VSpFLILTXH��FRPPH�F¶HVW�IUpTXHPPHQW� OH�FDV�GDQV�OHV�FR�LQWpJUDWLRQV��FRQWULEXH�j�FHWWH� LQHUWLH�
$LQVL��O¶H[LVWHQFH�PrPH�GH�OD�VWUXFWXUH�SHXW�FRQVWLWXHU�XQ�REVWDFOH�j�OD�GLVVROXWLRQ�GH�O¶DOOLDQFH�

0,1,�&$6�G¶HQWUHSULVH

/¶DOOLDQFH�6RQ\�3DQDVRQLF
6RQ\�HW�3DQDVRQLF�� OHV�GHX[�JpDQWV�GH� O¶pOHFWURQLTXH�DX� -DSRQ�� VRQW� FRQVLGpUpV� FRPPH

ULYDX[��&HSHQGDQW��SRXU�FRQWUHU�/*��6DPVXQJ�HW� OD�PRQWpH�HQ�SXLVVDQFH�GHV�FRQVWUXFWHXUV
FKLQRLV� WHOV� TXH� 7&/�� LOV� VH� VRQW� DOOLpV� HQ� ����� SRXU� GpYHORSSHU� FRQMRLQWHPHQW� OHV
SURFKDLQHV�JpQpUDWLRQV�GH�GDOOHV�2OHG��GDOOHV�GHVWLQpHV�DX[�WpOpYLVHXUV�j�KDXWH�GpILQLWLRQ�HW
DX[�PRQLWHXUV�GH�JUDQGHV�GLPHQVLRQV���&HWWH�DOOLDQFH�GHYDLW�SHUPHWWUH�j�6RQ\�HW�3DQDVRQLF
GH� SURJUHVVHU� WHFKQRORJLTXHPHQW� WRXW� HQ� SURGXLVDQW� SOXV� UDSLGHPHQW� OHV� GDOOHV� j� GHV� SUL[
FRPSpWLWLIV�� JUkFH� DX[� YROXPHV� SURGXLWV� HW� DX� SDUWDJH� GHV� FR�WV�� (Q� UHYDQFKH�� OHV� GHX[
FRQVWUXFWHXUV� MDSRQDLV� RQW� FRQWLQXp� j� YHQGUH� OHV� GDOOHV� VpSDUpPHQW� HW� VRQW� GRQF� UHVWpV� HQ
FRQFXUUHQFH�FRPPHUFLDOH�

0DOJUp�OHV�SURPHVVHV�GH�O¶DOOLDQFH��OHV�GHX[�ILUPHV�RQW�GpFLGp��ILQ�������G¶DUUrWHU�OHXU
FRRSpUDWLRQ�� SUpIpUDQW� GpYHORSSHU� GHV� pFUDQV� j� FULVWDX[� OLTXLGHV� FRQYHQWLRQQHOV� SRXU� OD
IXWXUH�WpOpYLVLRQ�j�XOWUD�KDXWH�GpILQLWLRQ��8+'���/¶DOOLDQFH��TXL�DYDLW�pWp�IRUPpH�GDQV�OH�EXW
GH�GpYHORSSHU�XQH�WHFKQRORJLH�GH�SURGXFWLRQ�LQGXVWULHOOH��G¶DWWHLQGUH�GHV�YROXPHV�VXIILVDQWV
HW� DLQVL� G¶DPRUWLU� OHV� FR�WV�� Q¶D� SDV� DWWHLQW� VHV� REMHFWLIV�� /HV� pFUDQV� 2OHG� GHPHXUHQW
EHDXFRXS�SOXV�FKHUV�TXH�OHXUV�pTXLYDOHQWV�/&'�HW�VH�YHQGHQW�PDO��'H�SOXV��VXU�FH�VHJPHQW�
HW� PDOJUp� O¶DOOLDQFH�� FH� VRQW� OHXUV� FRQFXUUHQWV� FRUpHQV�� /*� HW� 6DPVXQJ�� TXL� RQW� SULV
O¶DYDQWDJH�

0rPH�V¶LOV�QH�SURGXLVHQW�SOXV�FH�W\SH�GH�GDOOHV��ULHQ�Q¶HPSrFKH�6RQ\�HW�3DQDVRQLF�GH�VH
IRXUQLU�FKH]�OHXUV�FRQFXUUHQWV�FRUpHQV�RX�FKLQRLV�SRXU�SURSRVHU�FHWWH�WHFKQRORJLH�2OHG��(Q
UHYDQFKH�� GpODLVVHU� FH� VHJPHQW� ULVTXH� GH� SULYHU� OHV� GHX[� FRQVWUXFWHXUV� GH� WHFKQRORJLHV
SURPHWWHXVHV�� 6RQ\� HW� 3DQDVRQLF�� DLQVL� TXH� OD� SOXSDUW� GHV� FRQVWUXFWHXUV� GH� WpOpYLVHXUV�
PLVHQW�GpVRUPDLV�VXU� OH�VWDQGDUG�8+'�RX��.�SRXU� OHXUV�pFUDQV��/¶DEDQGRQ�GX�SDUWHQDULDW
V¶H[SOLTXH�GRQF�SDU�OHV�FR�WV�WURS�pOHYpV�PDLV�DXVVL�SDUFH�TXH�O¶pOHFWURQLTXH�JUDQG�SXEOLF
UHSUpVHQWH�XQ�SRXUFHQWDJH�GX�FKLIIUH�G¶DIIDLUHV�PRLQGUH�j�SUpVHQW�SRXU�6RQ\��UHFHQWUp�VXU�OH
MHX�YLGpR�HW�OHV�FDSWHXUV��HW�SRXU�3DQDVRQLF��TXL�PHW�O¶DFFHQW�VXU�OHV�EDWWHULHV�GHV�YRLWXUHV
pOHFWULTXHV�



3RXU�pYLWHU�TXH�O¶8+'�QH�FRQQDLVVH�OH�PrPH�VRUW�TXH�OD��'��OHV�IDEULFDQWV�RQW�DQQRQFp
DX� GpEXW� GH� O¶DQQpH� ����� OD� FUpDWLRQ� G¶XQH� QRXYHOOH� DOOLDQFH� TXL� UpXQLW� OHV� FRQVWUXFWHXUV
3DQDVRQLF��6KDUS�HW�6DPVXQJ��DLQVL�TXH�GHV�SURGXFWHXUV�GH�FRQWHQXV�WHOV�TXH�1HWIOL[�RX�OHV
VWXGLRV� ��WK� &HQWXU\� )R[�� :DUQHU� %URV� HW� 'LVQH\�� /¶REMHFWLI� GH� FH� UHJURXSHPHQW� HVW� GH
GpPRFUDWLVHU�O¶8+'�HQ�V¶DVVXUDQW�GH�OD�GLVSRQLELOLWp�GH�FRQWHQXV�j�OD�IRLV�HQ�TXDQWLWp�HW�HQ
TXDOLWp��6RQ\�HQ� UHYDQFKH�D�SUpIpUp� IDLUH�FDYDOLHU�VHXO�VXU�FHWWH� WHFKQRORJLH��'H�VRQ�F{Wp�
/*�FRQWLQXH�G¶LQYHVWLU�GDQV�OD�WHFKQRORJLH�2OHG�HW�VRUW�GH�QRXYHDX[�pFUDQV�2OHG��GRWpV�GH
O¶8+'��,O�SUHQG�DLQVL�GH�O¶DYDQFH�VXU�VHV�FRQFXUUHQWV�PDLV�FRXUW�OH�ULVTXH�GH�PLVHU�VXU�XQH
WHFKQRORJLH� WURS�FR�WHXVH�TXL�� IDXWH�GH� WDLOOH�FULWLTXH�� ULVTXHUDLW�GH�FRQQDvWUH� O¶pFKHF�VXEL
SDU�OHV�pFUDQV�SODVPD��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���4XHO�HVW�OH�W\SH�G¶DOOLDQFH�FRQFOXH�HQWUH�6RQ\�HW�3DQDVRQLF�"
���4XHOV�pWDLHQW�OHV�REMHFWLIV�GH�O¶DOOLDQFH�HW�GHV�GHX[�SDUWHQDLUHV�"
���4XHOV�SUREOqPHV�OH�UDSSURFKHPHQW�D�UHQFRQWUpV�"
���4XHO�HVW�O¶REMHFWLI�GH�OD�QRXYHOOH�DOOLDQFH�"

������6ROXWLRQV�VWUDWpJLTXHV�DGDSWpHV
/D�PHLOOHXUH�PDQLqUH�GH�WUDLWHU�OHV�SUREOqPHV�GH�JHVWLRQ�HW�GH�SpUHQQLWp�GHV�DOOLDQFHV�HVW�GH��

� �'RQQHU�DX�GpSDUW�OD�SOXV�JUDQGH�DXWRQRPLH�SRVVLEOH�j�OD�VWUXFWXUH�FRPPXQH�HW�OD�GRWHU
G¶XQ� PDQDJHPHQW� LQGpSHQGDQW� GHV� DFWLRQQDLUHV�� pYDOXp� VXU� VD� FDSDFLWp� j� PDLQWHQLU� OD
FRPSpWLWLYLWp�HW�O¶H[FHOOHQFH�RSpUDWLRQQHOOH�GH�O¶XQLWp�FRPPXQH�

� �/LPLWHU�OD�GXUpH�GH�OD�FROODERUDWLRQ��j�FRQGLWLRQ�TXH�OHV�FODXVHV�GH�VRUWLH�QH�VRLHQW�SDV
GLVVXDVLYHV�SRXU�OHV�SDUWHQDLUHV�

� � 4XDQG� FHOD� HVW� SRVVLEOH�� O¶LGpDO� HVW� GH� SHUPHWWUH� DX� MRLQW�YHQWXUH� GH� WUDYDLOOHU� DYHF
G¶DXWUHV�FOLHQWV� TXH� OHV�PDLVRQV�PqUHV��&¶HVW� Oj� XQ� JDJH� GH� FRPSpWLWLYLWp� VXU� OH� ORQJ� WHUPH�
0DLV�FHOD�HVW�VRXYHQW�LOOXVRLUH�FDU�OD�SOXSDUW�GHV�FR�LQWpJUDWLRQV�VRQW�IRUPpHV�SRXU�SURGXLUH�GHV
FRPSRVDQWV� VSpFLILTXHV� DX[� HQWUHSULVHV� DOOLpHV�� GRQF� GLIILFLOHV� j� WURXYHU� RX� j� RIIULU� VXU� OH
PDUFKp��&¶HVW�SRXUTXRL�LO�SDUDvW�VRXYHQW�FRQWUDGLFWRLUH�G¶LQFLWHU�OH�MRLQW�YHQWXUH�j�WURXYHU�GHV
FOLHQWV�H[WpULHXUV��%LHQ�VRXYHQW��DX�ERXW�GH�SOXVLHXUV�DQQpHV��ORUVTXH�OD�FRPSpWLWLYLWp�GpFOLQH��OD
VHXOH�VROXWLRQ�HVW�GH�GRQQHU�PDQGDW�j�O¶XQ�GHV�DOOLpV�SRXU�UHSUHQGUH�HQ�PDLQ�OH�MRLQW�YHQWXUH��OH
UHVWUXFWXUHU�RX�OH�OLTXLGHU��pYROXWLRQ�TX¶LO�YDXW�PLHX[�SUpYRLU�GDQV�OHV�FODXVHV�GH�VRUWLH�

$X�GHOj� GH� FHV� UqJOHV� YDODEOHV� SRXU� WRXWHV� OHV� DOOLDQFHV�� OHV� SLqJHV� HW� SUREOqPHV� GX
PDQDJHPHQW� GHV� DOOLDQFHV� VRQW� GpWHUPLQpV� SDU� OH� W\SH� G¶DOOLDQFH� QRXpH� DX� GpSDUW�� W\SH� TXL
GpSHQG�OXL�PrPH�GHV�REMHFWLIV�SRXUVXLYLV�SDU�OHV�FRQFXUUHQWV�SDUWHQDLUHV�

�'DQV�OHV�DOOLDQFHV�GH�SVHXGR�FRQFHQWUDWLRQ��OH�SUREOqPH�SULQFLSDO�TXH�SRVH�OD�UpSDUWLWLRQ
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GHV�VRXV�HQVHPEOHV�HQWUH�OHV�SDUWHQDLUHV�HVW�FHOXL�G¶XQH�VSpFLDOLVDWLRQ�LQGXVWULHOOH�UDPSDQWH�

$SUqV�WUHQWH�DQV�GH�FROODERUDWLRQ�DYHF�$LUEXV��XQH�HQWUHSULVH�FRPPH�$pURVSDWLDOH��PDLQWHQDQW�IXVLRQQpH�GDQV�$LUEXV
*URXS�� V¶pWDLW� UHWURXYpH� GDQV� XQH� VLWXDWLRQ� R�� HOOH� Q¶DYDLW� SOXV� GpYHORSSp�QL� IDEULTXp� G¶DLOHV� G¶DYLRQ�GH� OLJQH� GHSXLV� OD
&DUDYHOOH�GHV� DQQpHV������� OHV�YRLOXUHV�GHV�GLIIpUHQWV�PRGqOHV�G¶$LUEXV� pWDQW� OD� FKDVVH�JDUGpH�GH�%ULWLVK�$HURVSDFH�
3RXU� pYLWHU� FH� GpVDSSUHQWLVVDJH�� OHV� HQWUHSULVHV� RUJDQLVHQW� XQH� URWDWLRQ� GHV� WkFKHV� HQWUH� HOOHV� RX� SDUWLFLSHQW� j� GHV
DOOLDQFHV�PXOWLSOHV�GDQV�OHVTXHOOHV�HOOHV�UpDOLVHQW�GHV�VRXV�HQVHPEOHV�GLIIpUHQWV��&¶HVW�DLQVL�TX¶$pURVSDWLDOH�V¶pWDLW�ODQFpH
GDQV�O¶DOOLDQFH�$75�HQ�SUHQDQW�HQ�FKDUJH�OD�YRLOXUH�GH�O¶DSSDUHLO��FH�TXL�OXL�SHUPHWWDLW�GH�FRPSHQVHU�VRQ�KDQGLFDS�GDQV
$LUEXV�

8QH�DXWUH�SDUDGH��SOXV�FR�WHXVH��HVW�GH�V¶DVVXUHU�TXH�O¶HQWUHSULVH�GpYHORSSH�HQ�LQWHUQH�GHV
SURGXLWV�FRPSOHWV�VXIILVDPPHQW�VHPEODEOHV�j�FHX[�GH�O¶DOOLDQFH��SRXU�FRQVHUYHU�O¶HQVHPEOH�GHV
FRPSpWHQFHV�DVVRFLp�j�FHV�SURGXLWV�

�/HV�DOOLDQFHV�GH�FRPSOpPHQWDULWp�SRVHQW�GHV�SUREOqPHV�G¶XQ�WRXW�DXWUH�W\SH��&¶HVW�HQ�HIIHW
GDQV�FHV�DOOLDQFHV�TXH�OHV�©�IXLWHV�GH�FRPSpWHQFHV�ª�DX�SURILW�G¶XQ�SDUWHQDLUH�HW�DX�GpWULPHQW�GH
O¶DXWUH�RQW�GHV�FRQVpTXHQFHV�FUXFLDOHV�VXU�OD�VLWXDWLRQ�GHV�HQWUHSULVHV�DOOLpHV��&¶HVW�DXVVL�GDQV
OHV� DOOLDQFHV� FRPSOpPHQWDLUHV� TXH� GHV� VSLUDOHV� GH� GpSHQGDQFH� G¶XQ� DOOLp� YLV�j�YLV� GH� O¶DXWUH
DSSDUDLVVHQW�OH�SOXV�IUpTXHPPHQW�

/HV�H[HPSOHV�GH�'LVQH\�3L[DU�HW�GH�'DQRQH�:DKDKD�GpYHORSSpV�SOXV�KDXW�PRQWUHQW�FRPPHQW�OHV�SRVLWLRQV�UHODWLYHV
GHV�SDUWHQDLUHV�SHXYHQW�FKDQJHU�SHQGDQW� OHV�TXHOTXHV�DQQpHV�TXH�GXUH� O¶DOOLDQFH��4XL�DXUDLW�FUX�TXH�3L[DU��DX�ERUG�GX
JRXIIUH�TXDQG�'LVQH\�OXL�D�SURSRVp�XQH�DOOLDQFH��GHYLHQGUDLW�VXIILVDPPHQW�IRUW�SRXU�LPSRVHU�VHV�FRQGLWLRQV�DX�JpDQW�GX
ILOP�G¶DQLPDWLRQ�"�5pFLSURTXHPHQW��FRPPHQW�VH�IDLW�LO�TXH�'LVQH\�Q¶DLW�SDV�SURILWp�GH�VRQ�DOOLDQFH�DYHF�3L[DU�SRXU�FDSWHU
OHV�FRPSpWHQFHV�WHFKQLTXHV�HW�DUWLVWLTXHV�TXL�OXL�PDQTXDLHQW�DILQ�GH�UpXVVLU�GH�PDQLqUH�DXWRQRPH�GDQV�OHV�ORQJV�PpWUDJHV
HQ��'�HW�VH�SDVVHU��j�WHUPH��GH�O¶DSSRUW�GH�3L[DU�"

'DQV�O¶DOOLDQFH�*HQHUDO�0RWRUV�7R\RWD��LO�VHPEOH�TXH�7R\RWD�DLW�PLHX[�FRPSULV�TX¶XQH�FRXUVH�GH�YLWHVVH�V¶HQJDJHDLW
DYHF� VRQ� SDUWHQDLUH� SRXU� OD� FDSWDWLRQ� GH� FRPSpWHQFHV�� 'DQV� OD� PHVXUH� R�� F¶HVW� SDU� OHV� KRPPHV� TXH� V¶HIIHFWXH
O¶DFTXLVLWLRQ� GH� FHV� FRPSpWHQFHV�� OH� SDUWHQDLUH� MDSRQDLV� D� IDLW� SDVVHU� GHV� FDGUHV�� VpOHFWLRQQpV� SRXU� OHXU� SRWHQWLHO
G¶DSSUHQWLVVDJH�� GDQV� GHV� SRVWHV� RSpUDWLRQQHOV� GX� MRLQW�YHQWXUH� 1XPPL�� (QVXLWH�� 7R\RWD� D� UpXWLOLVp� FHV� FDGUHV� ©
QXPPLVpV� ª� SRXU� OHV� DIIHFWHU� GDQV� VHV� SURSUHV� XVLQHV� DX[� eWDWV�8QLV�� R�� LOV� SRXYDLHQW� H[HUFHU� OHXUV� WDOHQWV� HW
FRQFXUUHQFHU�*HQHUDO�0RWRUV�

'HV� GRQQpHV� SOXV� JpQpUDOHV� VXU� OHV� pYROXWLRQV� HW� OHV� LVVXHV� GHV� DOOLDQFHV� FRUURERUHQW� OHV
FRQFOXVLRQV� TXH� QRXV� YHQRQV� GH� SUpVHQWHU�� ,O� DSSDUDvW� TXH� OHV� DOOLDQFHV� FRPSOpPHQWDLUHV
FRQGXLVHQW�SOXV�VRXYHQW�TXH�OHV�DXWUHV�j�GHV�LVVXHV�GpVpTXLOLEUpHV��FRPPH�OD�UHSULVH�GX�MRLQW�
YHQWXUH�SDU�XQ�GHV�SDUWHQDLUHV���,O�D�pJDOHPHQW�pWp�GpPRQWUp�TXH�OHV�SRVLWLRQV�FRQFXUUHQWLHOOHV
UHODWLYHV�GHV�SDUWHQDLUHV�YDULHQW�GDYDQWDJH�GDQV�OH�FDV�GHV�DOOLDQFHV�FRPSOpPHQWDLUHV�TXH�GDQV
OHV�FDV�G¶DOOLDQFHV�GH�FR�LQWpJUDWLRQ�RX�GH�SVHXGR�FRQFHQWUDWLRQ��

/¶HQFDGUp� (Q� SUDWLTXH� VXLYDQW� UpVXPH� QRWUH� DQDO\VH� HW� QRV� UHFRPPDQGDWLRQV� VXU� OH
PDQDJHPHQW�VWUDWpJLTXH�GHV�GLIIpUHQWV�W\SHV�G¶DOOLDQFH�

(1�35$7,48(



7DEOHDX����� �/H�PDQDJHPHQW�VWUDWpJLTXH�GHV�DOOLDQFHV
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8QH�DOOLDQFH�VWUDWpJLTXH�HVW�XQH�FRRSpUDWLRQ�TXL�UHYrW
XQH� LPSRUWDQFH� VWUDWpJLTXH� SRXU� OHV� HQWUHSULVHV
LPSOLTXpHV�� &HV� DOOLDQFHV� VRQW� JpQpUDOHPHQW
ELODWpUDOHV� HW� DVVRFLHQW� OD� SOXSDUW� GX� WHPSV� GHV
HQWUHSULVHV� FRQFXUUHQWHV�� /D� FROODERUDWLRQ� HQWUH� OHV
HQWUHSULVHV� HVW� OLPLWpH� j� XQ� SpULPqWUH� HW� XQ� SURMHW
SUpFLV�

�

/HV� VWUXFWXUHV� MXULGLTXHV� GHV� DOOLDQFH� V� FRPELQHQW
TXDWUH�W\SHV�G¶RXWLOV��
±� OD� VLJQDWXUH� GH� VLPSOHV� FRQWUDWV� GH� FRRSpUDWLRQ
HQWUH�OHV�SDUWHQDLUHV��DOOLDQFHV�QRQ�FDSLWDOLVWLTXHV��
±�OD�FUpDWLRQ�G¶XQH�ILOLDOH�FRPPXQH��MRLQW�YHQWXUH��
±� OD� IRUPDWLRQ� G¶XQ� *,(� �JURXSHPHQW� G¶LQWpUrW
pFRQRPLTXH��HQ�)UDQFH�RX�G¶XQ�*(,(�HQ�(XURSH�
±� OD� SULVH� GH� SDUWLFLSDWLRQ� PLQRULWDLUH� G¶XQ



SDUWHQDLUH�DX�FDSLWDO�GH�O¶DXWUH�

� �

/D�FUpDWLRQ�G¶XQ�MRLQW�YHQWXUH�HVW�VRXYHQW�QpFHVVDLUH
TXDQG� GHV� HQWUHSULVHV� DOOLpHV� LQYHVWLVVHQW
FRQMRLQWHPHQW�GDQV�GH�QRXYHDX[�DFWLIV�RX�TXDQG�HOOHV
PHWWHQW�HQ�FRPPXQ�GHV�DFWLIV�H[LVWDQWV�
� /H� MRLQW�YHQWXUH� SHUPHW� pJDOHPHQW� G¶HIIHFWXHU� GHV

RSpUDWLRQV�HQ�FDSLWDO�DX�FRXUV�GH�OD�YLH�GH�O¶DOOLDQFH�
� 7RXV� OHV� MRLQW�YHQWXUHV� QH� VRQW� SDV� GHV� DOOLDQFHV

VWUDWpJLTXHV� HW�� UpFLSURTXHPHQW�� OD� FUpDWLRQ� G¶XQH
ILOLDOH� FRPPXQH� j� GHX[� HQWUHSULVHV� Q¶LPSOLTXH� SDV
QpFHVVDLUHPHQW� XQH� FRRSpUDWLRQ� GH� W\SH� DOOLDQFH
VWUDWpJLTXH�

� �

/HV�DOOLDQFHV�VWUDWpJLTXHV�VHUYHQW�j�FUpHU�GH�OD�YDOHXU
HQ� H[SORLWDQW� OHV� V\QHUJLHV� H[LVWDQW� HQWUH� OHV
HQWUHSULVHV�DOOLpHV��&HV�V\QHUJLHV�VRQW�GH�GHX[�W\SHV��

� V\QHUJLHV� GH� FR�W� �� OHV� DOOLDQFHV� VWUDWpJLTXHV
SHUPHWWHQW� GH� EpQpILFLHU� G¶HIIHWV� G¶pFKHOOH� HW
G¶H[SpULHQFH�VDQV�DOLpQHU�OHXU�DXWRQRPLH�VWUDWpJLTXH��

� V\QHUJLHV� GH� FRPSOpPHQWDULWp� �� OHV� DOOLDQFHV
VWUDWpJLTXHV� SHUPHWWHQW� GH� FRPELQHU� GHV� FRPSpWHQFHV
HW�GHV�DFWLIV�FRPSOpPHQWDLUHV�SRXU�FUpHU�GH�QRXYHOOHV
DFWLYLWpV� RX� DPpOLRUHU� OD� SHUIRUPDQFH� G¶DFWLYLWpV
H[LVWDQWHV�

� �

/HV� DOOLDQFHV� VWUDWpJLTXHV� SUpVHQWHQW� SOXVLHXUV
DYDQWDJHV��
� HQ� JpQpUDO�� OHV� DOOLDQFHV� VRQW�PRLQV� FR�WHXVHV� TXH

OHV� DFTXLVLWLRQV� HW� HOOHV� SHUPHWWHQW� G¶pYLWHU� OHV
SUREOqPHV�G¶LQWpJUDWLRQ�FDUDFWpULVWLTXHV�GHV�IXVLRQV��
� HOOHV� FUpHQW� GHV� RSSRUWXQLWpV� G¶DSSUHQWLVVDJH� HW� GH

WUDQVIHUW�GH�FRPSpWHQFHV�HQWUH�OHV�HQWUHSULVHV�DOOLpHV��
� HOOHV� SHUPHWWHQW� j� GHV� FRQFXUUHQWV� HQ� SRVLWLRQ� GH

IDLEOHVVH�GH�IRUPHU�GHV�FRDOLWLRQV�SRXU�DPpOLRUHU�OHXU
SRVLWLRQ�FRQFXUUHQWLHOOH��
�HOOHV�FUpHQW�XQH�©�RSWLRQ�ª�VWUDWpJLTXH�SRXU�O¶DYHQLU

HQ� DXWRULVDQW� XQH� FHUWDLQH� UpYHUVLELOLWp�� /¶HQWUHSULVH
SHXW�©�H[HUFHU�ª�FHWWH�RSWLRQ��HQ�SUHQDQW�OH�FRQWU{OH�GX
MRLQW�YHQWXUH�FUpp�SRXU�PHWWUH�O¶DOOLDQFH�HQ�°XYUH�

/HV�DOOLDQFHV�SUpVHQWHQW�XQH�VpULH�GH�SUREOqPHV�HW�GH



� �

ULVTXHV��
� OHV� LQWpUrWV� GHV� SDUWHQDLUHV� SHXYHQW� IDFLOHPHQW

GLYHUJHU�HW�HQWUDvQHU�GHV�SUREOqPHV�G¶HIILFLHQFH��
� OD�SHUIRUPDQFH�GHV�DOOLDQFHV�HVW�GLIILFLOH�j�pYDOXHU�

FH�TXL�SRVH�GHV�SUREOqPHV�GH�JRXYHUQDQFH��
� OHV�DOOLDQFHV�VRQW� UDUHPHQW�GHV�VWUXFWXUHV�RSWLPDOHV

GX�SRLQW�GH�YXH�GH�O¶HIILFLHQFH��
�OHV�SDUWHQDLUHV�QH�FRRSqUHQW�SDV�IRUFpPHQW�GH�IDoRQ

OR\DOH��
� O¶DSSUHQWLVVDJH� SHXW� WUDQVIRUPHU� XQ� SDUWHQDLUH� HQ

FRQFXUUHQW�

� �

4XHOTXHV� SULQFLSHV� JpQpUDX[� SHXYHQW� DLGHU� OHV
HQWUHSULVHV� j� JpUHU� OHV� DOOLDQFHV� DYHF� VXFFqV� WRXW� HQ
pYLWDQW�OHXUV�SLqJHV��
�OHV�FODXVHV�GH�VRUWLH�GRLYHQW�rWUH�UpGLJpHV�DYHF�VRLQ

�
� LO� HVW� LQGLVSHQVDEOH� GH� VH� PHWWUH� G¶DFFRUG� VXU� OHV

REMHFWLIV�VWUDWpJLTXHV��
�LO�IDXW�WURXYHU�XQ�DFFRUG�VXU�OD�VWUXFWXUH��OH�SURFHVVXV

GH�SULVH�GH�GpFLVLRQ�HW�OHV�pFKpDQFHV��
� LO�HVW�FDSLWDO�G¶DQWLFLSHU�O¶pYROXWLRQ�GH�O¶DOOLDQFH�HW

VHV�FRQVpTXHQFHV�VWUDWpJLTXHV�GqV�VD�IRUPDWLRQ�HW� WRXW
DX�ORQJ�GH�VRQ�H[LVWHQFH�

� �

/H� W\SH� G� ¶DOOLDQFH� QRXpH� DX� GpSDUW� GpWHUPLQH� OH
PDQDJHPHQW� HW� O¶pYROXWLRQ� GH� O¶DOOLDQFH�� 2Q� SHXW
GLVWLQJXHU�WURLV�W\SHV�G¶DOOLDQFHV��

� /HV� FR�LQWpJUDWLRQV� VRQW� GHV� DOOLDQFHV� GDQV
OHVTXHOOHV� GHV� FRQFXUUHQWV� FRRSqUHQW� SRXU� IDLUH� GHV
pFRQRPLHV�G¶pFKHOOH� VXU�XQ� VWDGH� DPRQW�GX�SURFHVVXV
GH�SURGXFWLRQ�

� /HV� SVHXGR�FRQFHQWUDWLRQV� DVVRFLHQW� GHV
HQWUHSULVHV�FRQFXUUHQWHV�TXL�GpYHORSSHQW��SURGXLVHQW�HW
FRPPHUFLDOLVHQW� XQ� SURGXLW� FRPPXQ�� 2Q� RUJDQLVH
VRXYHQW�FHV�DOOLDQFHV�HQ�UpSDUWLVVDQW�OH�GpYHORSSHPHQW
HW�OD�SURGXFWLRQ�GHV�GLIIpUHQWV�pOpPHQWV�FRQVWLWXWLIV�GX
SURGXLW�HQWUH�OHV�SDUWHQDLUHV�

� /HV� DOOLDQFHV� FRPSOpPHQWDLUHV� DVVRFLHQW� GHV
HQWUHSULVHV� GRQW� OHV� FRPSpWHQFHV� HW� OHV� FRQWULEXWLRQV



VRQW� GH� QDWXUH� GLIIpUHQWH�� 'DQV� OD� SOXSDUW� GHV� FDV�� LO
V¶DJLW�G¶DOOLDQFHV�R��O¶XQH�GHV�HQWUHSULVHV�D�GpYHORSSp
XQ� SURGXLW� RX� XQ� VHUYLFH� GRQW� OD� FRPPHUFLDOLVDWLRQ
V¶HIIHFWXH� JUkFH� DX� UpVHDX� GH� O¶DXWUH�� &HUWDLQHV
HQWUHSULVHV� XWLOLVHQW� FHV� DOOLDQFHV� FRPPH� FKHYDO� GH
7URLH�SRXU�FDSWHU�OHV�FRPSpWHQFHV�GH�OHXUV�SDUWHQDLUHV
HW�VH�UHQIRUFHU�j�OHXUV�GpSHQV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��.DOH�3��HW�$QDQG�-��������
��'R]�<��HW�+DPHO�*��������
��.RJXW�%��������
��*DUUHWWH�%��������
��.DOH�3���'\HU�-�+��HW�6LQJK�+��������
��*DUUHWWH�%��HW�'XVVDXJH�3����������'XVVDXJH�3��HW�*DUUHWWH�%��������
��'XVVDXJH�3��HW�&RUQX�&��������
��'XVVDXJH�3���*DUUHWWH�%��HW�0LWFKHOO�:��������
��'XVVDXJH�3���*DUUHWWH�%��HW�0LWFKHOO�:��������
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&RUSRUDWH�VWUDWHJ\�HW�VWUXFWXUH��
RUJDQLVHU�OD�GLYHUVLWp

¶HQWUHSULVH�GLYHUVLILpH�DGRSWH�OH�SOXV�VRXYHQW�XQH�VWUXFWXUH�WUDGLWLRQQHOOHPHQW�TXDOLILpH�GH�©
GLYLVLRQQHOOH� ª� �YRLU� OH� FKDSLWUH� ��� HW� TXH� O¶RQ� QRPPH� DXMRXUG¶KXL� VWUXFWXUH� HQ� XQLWpV

VWUDWpJLTXHV��EXVLQHVV�XQLWV���/¶REMHFWLI�GH�FHWWH�RUJDQLVDWLRQ�HVW�G¶H[SORLWHU�VLPXOWDQpPHQW�GHX[
VRXUFHV�GH�FUpDWLRQ�GH�YDOHXU� ��G¶XQH�SDUW�� OD�YDOHXU�FUppH�DX�VHLQ�GH�FKDFXQ�GHV�EXVLQHVV�RX
VHJPHQWV�VWUDWpJLTXHV�SULV�VpSDUpPHQW���G¶DXWUH�SDUW��OD�YDOHXU�FUppH�SDU�OHV�V\QHUJLHV�HQWUH�FHV
GLIIpUHQWV�EXVLQHVV�SDU�GHV�HIIHWV�G¶pFKHOOH��VFDOH���HW�RX�GHV�HIIHWV�GH�FRPSOpPHQWDULWp��VFRSH��

&HWWH� RUJDQLVDWLRQ� GRLW� GRQF� FRPELQHU� VSpFLILFLWp� GHV� XQLWpV� VWUDWpJLTXHV� HW� SDUWDJH� GHV
UHVVRXUFHV� HW� FRPSpWHQFHV� FRPPXQHV� j� WRXWHV� OHV� XQLWpV��2U� OD� VSpFLILFLWp� GH� FKDTXH� VHJPHQW
VWUDWpJLTXH�LPSOLTXH�GHV�FHQWUHV�GH�UHVSRQVDELOLWp�DXWRQRPHV��GHV�XQLWpV�VWUDWpJLTXHV� VRLW�SDU
SURGXLW�� VRLW� SDU�PDUFKp� RX�� GH� SOXV� HQ� SOXV�� SDU� FOLHQW� RX� FDWpJRULH� GH� FOLHQWV��� GRWpV� G¶XQH
G\QDPLTXH�G¶HQWUHSUHQHXU�TXL� VWLPXOH� OD� UHVSRQVDELOLVDWLRQ�� OD�PRELOLVDWLRQ��YRLUH� OD�SULVH�GH
ULVTXH��'¶XQ�DXWUH�F{Wp��OD�PLVH�HQ�FRPPXQ�GHV�UHVVRXUFHV�HW�FRPSpWHQFHV�H[SORLWpHV�HQ�PrPH
WHPSV� SDU� GLIIpUHQWV� VHJPHQWV� H[LJH� XQH� FRRUGLQDWLRQ� FHQWUDOH� DVVXUDQW� OD� FRKpUHQFH� HW� OD
FRQYHUJHQFH�GHV�REMHFWLIV��HW�GHV�XQLWpV�VXSSRUW�JpUDQW�OHV�UHVVRXUFHV�SDUWDJpHV�HW�IRQFWLRQQDQW
FRPPH�GHV�XQLWpV�GH�PR\HQV�IRXUQLVVDQW�OHXUV�VHUYLFHV�DX[�XQLWpV�VWUDWpJLTXHV�

&H� FKDSLWUH� DQDO\VH� O¶pTXLOLEUH� GpOLFDW� HQWUH� XQH� VSpFLDOLVDWLRQ� GHV� EXVLQHVV� XQLWV� HW� XQH
FRRUGLQDWLRQ� FUpDWULFH� GH� YDOHXU� DGGLWLRQQHOOH� DX� QLYHDX� FRUSRUDWH�� 6L� OD� SUHPLqUH� SDUWLH
H[DPLQH� OH� GpFRXSDJH� GHV� UHVSRQVDELOLWpV� DX� VHLQ� GH� OD� VWUXFWXUH� GLYLVLRQQHOOH�� OD� GHX[LqPH
WUDLWH� GHV�PRGHV� GH� FRRUGLQDWLRQ� HQWUH� DFWLYLWpV�� /D� WURLVLqPH� SDUWLH� SUpVHQWH� O¶pYROXWLRQ� GHV
VWUXFWXUHV� GLYLVLRQQHOOHV� HW� OD� TXDWULqPH� SDUWLH� pWXGLH� OHXUV� DYDQWDJHV� HW� OHXUV� LQFRQYpQLHQWV�
(QILQ��OD�FLQTXLqPH�SDUWLH�GLVFXWH�GX�SUREOqPH�GH�OD�JHVWLRQ�GHV�FRPSpWHQFHV�GDQV�FH�W\SH�GH
VWUXFWXUH��

6RPPDLUH
��6WUXFWXUH�GLYLVLRQQHOOH�HW�GpFRXSDJH�GHV�UHVSRQVDELOLWpV
��/HV�PRGHV�GH�FRRUGLQDWLRQ�GDQV�OD�VWUXFWXUH�GLYLVLRQQHOOH
��'\QDPLTXH�GHV�VWUXFWXUHV�GLYLVLRQQHOOHV
��(IILFDFLWp�HW�OLPLWHV�GHV�VWUXFWXUHV�GLYLVLRQQHOOHV



��/¶RUJDQLVDWLRQ�GHV�FRPSpWHQFHV�VWUDWpJLTXHV





�

��6WUXFWXUH�GLYLVLRQQHOOH�HW�GpFRXSDJH�GHV
UHVSRQVDELOLWpV
8QH� HQWUHSULVH� GLYHUVLILpH� VH� FDUDFWpULVH� SDU� OD� FRH[LVWHQFH� GH� SOXVLHXUV� IOX[� LQWpJUpV

�FRQFHSWLRQ�SURGXFWLRQ�YHQWH��GLVWLQFWV�HQ�WRXW�RX�SDUWLH�OHV�XQV�GHV�DXWUHV�

/D�9RONVZDJHQ�*ROI�� OD� 6NRGD�2FWDYLD� HW� O¶$XGL� 77� SDUWDJHQW� OD�PrPH� SODWHIRUPH� GH� SURGXFWLRQ� �DVVHPEODJH� HW
IRXUQLVVHXUV� GH� SUHPLHU� UDQJ���PDLV� OHXU�PDUNHWLQJ� HW� OHXU� GLVWULEXWLRQ� VRQW� HIIHFWXpV� SDU� GHV� RUJDQLVDWLRQV� WRWDOHPHQW
VpSDUpHV��(Q�HIIHW��OHV�FOLHQWqOHV�VRQW�WUqV�GLIIpUHQWHV�HW�OH�SUL[�KDXW�GH�JDPPH�GH�O¶$XGL��YRLWXUH�GH�OX[H��HVW�SUqV�GH�WURLV
IRLV�OH�SUL[�G¶HQWUpH�GH�JDPPH�GH�OD�6NRGD��YRLWXUH�SRSXODLUH��OD�*ROI�VH�VLWXDQW�j�PL�FKHPLQ�HQWUH�OHV�GHX[�

$X�VHLQ�G¶XQH�PrPH�HQWUHSULVH�� FKDTXH�VRXV�HQVHPEOH�FRUUHVSRQG�j�XQ� IOX[�SOXV�RX�PRLQV
FRPSOHW� �� LO�SURSRVH�XQH�RIIUH� VSpFLILTXH�GH�SURGXLW�RX�VHUYLFH�� IDLW� DSSHO�j�GHV� WHFKQRORJLHV
SDUWLFXOLqUHV�GH�SURGXFWLRQ�RX�GH�FRPPHUFLDOLVDWLRQ��FRXYUH�XQH�SDUWLH�VSpFLILTXH�GH�OD�FKDvQH
GH� YDOHXU�� HW� H[LJH� GHV� DSSURFKHV� VWUDWpJLTXHV� HW� GHV� PpWKRGHV� GH� PDQDJHPHQW� RSpUDWLRQQHO
GLIIpUHQWHV�� /H� UHVSHFW� GH� FHV� GLIIpUHQFHV� pWDQW� XQH� FRQGLWLRQ� IRQGDPHQWDOH� GH� VXFFqV�� LO� HVW
LQGLVSHQVDEOH� TXH� O¶HQWUHSULVH� GLYHUVLILpH� VH� VWUXFWXUH� HQ� FRQVpTXHQFH� HW� DGRSWH� XQH
VSpFLDOLVDWLRQ� SDU� VHJPHQW� VWUDWpJLTXH� RX� SDU� HQVHPEOH� KRPRJqQH� GH� VHJPHQWV� VWUDWpJLTXHV
�DSSHOpV�GLYLVLRQV�GDQV�OD�ILJXUH������FL�DSUqV��

)LJXUH����� �6WUXFWXUH�GLYLVLRQQHOOH�G¶XQH�HQWUHSULVH�j�GLYHUVLILFDWLRQ�UHOLpH

1RXV�DYRQV�GLVFXWp�DX�FKDSLWUH���GH� OD�QpFHVVLWp�GH� VSpFLDOLVHU� OHV�HQWLWpV� WRXW�HQ�DVVXUDQW



OHXU� FRRUGLQDWLRQ�� 2UJDQLVHU� SDU� GLYLVLRQV� �RX� HQFRUH� SDU� XQLWpV� VWUDWpJLTXHV�� FHQWUHV� GH
UHVSRQVDELOLWp�VWUDWpJLTXH�RX�EXVLQHVV�XQLWV��TXH�O¶RQ�WUDGXLW�SDUIRLV�SDU�©�XQLWpV�G¶DIIDLUHV�ª��
F¶HVW� GRQF� UHFRQQDvWUH� TXH� OD� GLIIpUHQFLDWLRQ� GHV� DFWLYLWpV� GH� O¶HQWUHSULVH� HVW� WHOOH� TXH�� QRQ
VHXOHPHQW�RQ�QH�SHXW�JXqUH�REWHQLU�G¶pFRQRPLHV�G¶pFKHOOH�HQ�UHJURXSDQW�SDU�JUDQGHV�IRQFWLRQV
OHV� GLIIpUHQWV� VSpFLDOLVWHV�� PDLV� HQFRUH� TX¶XQH� WHOOH� RUJDQLVDWLRQ� SHXW� rWUH� QXLVLEOH� DX� ERQ
GpYHORSSHPHQW� GH� FKDTXH� DFWLYLWp�� SDUFH� TX¶HOOH� QH� UHFRQQDvW� SDV� VXIILVDPPHQW� VHV
FDUDFWpULVWLTXHV�SURSUHV�

&KDTXH�GLYLVLRQ�UpXQLW�O¶HVVHQWLHO�GHV�PR\HQV�HQ�KRPPHV�HW�HQ�LQIUDVWUXFWXUHV�QpFHVVDLUHV�DX
GpYHORSSHPHQW�GH�VRQ�DFWLYLWp��/¶XQLWp�GRLW��GDQV�XQH�ODUJH�PHVXUH��VH�VXIILUH�j�HOOH�PrPH���OD
VWUXFWXUH� G¶XQH� HQWUHSULVH� GLYHUVLILpH� DSSDUDvW� HQ� TXHOTXH� VRUWH� FRPPH� XQH� MX[WDSRVLWLRQ
G¶HQWUHSULVHV� PRQR�DFWLYLWp� TXL� FRQVWLWXHQW� HQVHPEOH� XQ� SRUWHIHXLOOH� G¶XQLWpV� VWUDWpJLTXHV� GH
EDVH�� /H� EXW� GH� OD� VWUDWpJLH� pWDQW� GH� FUpHU� GH� OD� YDOHXU� �YRLU� OH� FKDSLWUH� ���� OHV� UpVXOWDWV� GH
FKDTXH�XQLWp�GRLYHQW�SRXYRLU�rWUH�PHVXUpV��VRXV�IRUPH�GH�SURILW�SHUWH�RX��PLHX[��GH�UHQWDELOLWp
GHV�DFWLIV��VL�FHV�GHUQLHUV�VRQW�VpSDUDEOHV�HW�DIIHFWDEOHV�j�FKDTXH�XQLWp��&HOD�LPSOLTXH��

� XQH� pYDOXDWLRQ� GHV� LQSXWV�� F¶HVW�j�GLUH� GHV� SUHVWDWLRQV� RX� SURGXLWV� DFTXLV� GLUHFWHPHQW� j
O¶H[WpULHXU�RX�j�G¶DXWUHV�XQLWpV�LQWHUQHV��

�XQH�pYDOXDWLRQ�GHV�FR�WV�GLUHFWV�GH�IRQFWLRQQHPHQW�LQWHUQH�GH�O¶XQLWp��WKURXJKSXWV���

�XQH�pYDOXDWLRQ�GHV�RXWSXWV��F¶HVW�j�GLUH�GHV�OLYUDLVRQV�j�G¶DXWUHV�XQLWpV�LQWHUQHV�HW�RX�GHV
YHQWHV�j�OD�FOLHQWqOH�H[WpULHXUH�

/RUVTXH�OD�GLYHUVLWp�HVW�WUqV�JUDQGH��WRXW�SDUWLFXOLqUHPHQW�GDQV�OHV�PXOWLQDWLRQDOHV��OH�V\VWqPH
SHXW�VH�GpPXOWLSOLHU�VXU�SOXVLHXUV�pFKHORQV� ��DLQVL��GDQV� OH�FDV�GX�JURXSH�6RQ\��YRLU� OD� ILJXUH
�������O¶RUJDQLJUDPPH�GH�������IDLVDLW�DSSDUDvWUH�WURLV�QLYHDX[�VWUDWpJLTXHV�VRXV�O¶pWDW�PDMRU�GX
JURXSH�PRQGLDO�±�VXFFHVVLYHPHQW�EUDQFK��GLYLVLRQ�HW�EXVLQHVV�XQLW�±��FH�GHUQLHU�QLYHDX��(QHUJ\
%XVLQHVV� RX� 9LGHR� %XVLQHVV� SDU� H[HPSOH�� pWDQW� OXL�PrPH� SDUWDJp� HQWUH� GLIIpUHQWV� SD\V� RX
GLIIpUHQWHV�UpJLRQV�GX�PRQGH�

6HORQ�OD�WDLOOH�GHV�HQWUHSULVHV��FH�FRQFHSW�GH�VXEGLYLVLRQ�HQ�FHQWUHV�GH�UHVSRQVDELOLWp�SHXW�VH
UHWURXYHU�DXMRXUG¶KXL�j�GHX[��WURLV�RX�TXDWUH�QLYHDX[�GLIIpUHQWV�DYHF�GHV�DSSHOODWLRQV�GLVWLQFWHV
G¶XQH�HQWUHSULVH�j� O¶DXWUH��'H�PDQLqUH�JpQpUDOH��RQ�SHXW�FHSHQGDQW�GLVWLQJXHU� WURLV�QLYHDX[�HQ
PRQWDQW�GDQV�O¶RUJDQLJUDPPH��

�/HV� GpSDUWHPHQWV� �SDU� H[HPSOH�� 9LGHR� %XVLQHVV� RX�&KHPLFDO� 'HYLFH� %XVLQHVV�� FKH]
6RQ\�� FRUUHVSRQGHQW� j� XQ� GRPDLQH� pOpPHQWDLUH� G¶DFWLYLWp� HW� FRQVWLWXHQW� OH� QLYHDX� OH� SOXV
GpFRQFHQWUp� DXTXHO� HVW� DWWDFKpH� XQH� UHVSRQVDELOLWp� GH� UpVXOWDW�� /H� SOXV� VRXYHQW�� FH� QLYHDX� VH
OLPLWH� WUqV�VWULFWHPHQW�DX[�RSpUDWLRQV�HW�EpQpILFLH�GX�VRXWLHQ�GHV�VHUYLFHV�VLWXpV�DX�QLYHDX�DX�
GHVVXV��¬�XQ� H[WUrPH�� O¶XQLWp�SHXW� VH� UpGXLUH�SDU� H[HPSOH� j�XQ�PDQDJHU�GH�JUDQG� FRPSWH�TXL
DVVHPEOH�OHV�RIIUHV�SURSRVpHV�SDU�OHV�DXWUHV�XQLWpV��¬�O¶DXWUH�H[WUrPH��LO�SHXW�V¶DJLU�G¶XQH�XVLQH�
G¶XQ� ODERUDWRLUH�� RX� G¶XQH� UpJLRQ� GH� YHQWH�� TXL� SDU� GpILQLWLRQ� Q¶D� SDV� GH� YpULWDEOH� PDvWULVH
VWUDWpJLTXH�

� /HV� GLYLVLRQV� SURSUHPHQW� GLWHV�� RX� XQLWpV� VWUDWpJLTXHV�� UHVSRQVDEOHV� G¶XQ� HQVHPEOH



KRPRJqQH�SURGXLW�PDUFKp� �&RQVXPHU� 3URGXFWV� RX�%�%� 6ROXWLRQV�� FKH]� 6RQ\��� GLVSRVHQW� QRQ
VHXOHPHQW�GH�WRXV�OHV�PR\HQV�QpFHVVDLUHV�j�OD�JHVWLRQ�RSpUDWLRQQHOOH��PDLV�DXVVL�GH�O¶HVVHQWLHO
GHV�PR\HQV� QpFHVVDLUHV� j� OD� GpIHQVH� GH� OHXU� SRVLWLRQ� FRQFXUUHQWLHOOH�� (OOHV� SHXYHQW� GLVSRVHU
G¶DFWLIV�HW�G¶HIIHFWLIV�SOXV�RX�PRLQV�LPSRUWDQWV���XQH�YLQJWDLQH�GH�SHUVRQQHV��SDU�H[HPSOH�SRXU
XQH� VRFLpWp� GH� FRQVHLO� RX� G¶LQJpQLHULH��� XQH� FLQTXDQWDLQH� GH� SHUVRQQHV� SRXU� O¶HQWUHSULVH
MDSRQDLVH�.\RFHUD��TXL�DSSHOOH�FHV�XQLWpV�©�DPLEHV�ª��HW�MXVTX¶j�����SHUVRQQHV�SRXU�OH�JURXSH
$%%��SDU�H[HPSOH�

(Q�������$%%�pWDLW�FRPSRVp�G¶HQYLURQ�������HQWLWpV�GpFHQWUDOLVpHV�GH�����SHUVRQQHV��FKDFXQH�pWDQW�VXEGLYLVpH�HQ��
RX���pTXLSHV�DXWRQRPHV��&HUWDLQHV�HQWUHSULVHV�RQW�GHV�GLYLVLRQV�HQFRUH�SOXV�LPSRUWDQWHV��FRPPH�+HZOHWW�3DFNDUG�TXL��HQ
������ IL[DLW� OD� OLPLWH� PD[LPDOH� GH� VHV� GLYLVLRQV� j� �� ���� SHUVRQQHV�� &HV� XQLWpV� GLVSRVDQW� G¶DFWLIV� SURSUHV� VRQW� GRQF
pYDOXpHV�VXU�OHXU�FDSDFLWp�j�UHQWDELOLVHU�FHV�DFWLIV�DX�GHOj�GX�FR�W�GX�FDSLWDO��YRLU�OH�FKDSLWUH����

)LJXUH����� �/H�JURXSH�6RQ\

� $X� QLYHDX� HQFRUH� VXSpULHXU�� OHV� JUDQGHV� HQWUHSULVHV� PXOWLQDWLRQDOHV� GLYHUVLILpHV
V¶RUJDQLVHQW��FRPPH�6RQ\��HQ�©�EUDQFKHV�ª��©�JURXSHV�ª�RX�©�S{OHV�ª��SDU�H[HPSOH�(OHFWURQLF
%XVLQHVV� *URXS� RX� (QWHUWDLQPHQW� %XVLQHVV� *URXS�� GDQV� O¶RUJDQLJUDPPH� GH� 6RQ\�� TXL
FRUUHVSRQGHQW� HQ� JpQpUDO� j� GHV�PpWLHUV� HW� GRQW� FKDFXQ� FRXYUH� O¶HQVHPEOH� GX�PRQGH� GDQV� OH
GRPDLQH�FRQFHUQp�



6DLQW�*REDLQ�HVW�FRQVWLWXp�GH�SOXV�GH�����VRFLpWpV�GLVSHUVpHV�GDQV�XQH�VRL[DQWDLQH�GH�SD\V�HW�UHJURXSpHV��HQ�������HQ
WURLV�S{OHV�GLVWLQFWV���0DWpULDX[�LQQRYDQWV��UHJURXSDQW�OH�9LWUDJH�HW�OHV�0DWpULDX[�GH�KDXWH�SHUIRUPDQFH���3URGXLWV�SRXU�OD
FRQVWUXFWLRQ�HW�'LVWULEXWLRQ�EkWLPHQW��&HV�S{OHV�RQW� OD� UHVSRQVDELOLWp�GH� OD� VWUDWpJLH�GDQV� OH�PRQGH�HW� VRQW� DSSX\pV�� DX
QLYHDX� GH� O¶pWDW�PDMRU� FHQWUDO�� SDU� KXLW� GLUHFWLRQV� IRQFWLRQQHOOHV� �UHVVRXUFHV� KXPDLQHV�� ILQDQFH�� SODQ�� DXGLW� HW� FRQWU{OH
LQWHUQH�� MXULGLTXH�HW� ILVFDO�� UHFKHUFKH�GpYHORSSHPHQW�� FRPPXQLFDWLRQ��PDUNHWLQJ�� HW� DX�QLYHDX� ORFDO�SDU�GHV�GpOpJDWLRQV
JpQpUDOHV� JpRJUDSKLTXHV�� &HV� DSSXLV� DX[� S{OHV� WUDGXLVHQW� OH� FDUDFWqUH� ©� UHOLp� ª� GH� OD� GLYHUVLILFDWLRQ� GX� JURXSH� 6DLQW�
*REDLQ�

0,1,�&$6�G¶HQWUHSULVH

/H�JURXSH�9LUJLQ
9LUJLQ� HVW� XQ� FRQJORPpUDW� FRQVWLWXp� G¶HQYLURQ� ���� HQWUHSULVHV�� GH� WDLOOHV� SHWLWH� RX

PR\HQQH��UHJURXSpHV�HQ�VL[�S{OHV�HW�GLULJp�SDU�5LFKDUG�%UDQVRQ��&H�GHUQLHU�HVW�j�OD�IRLV�OH
SULQFLSDO�DFWLRQQDLUH��OH�SUpVLGHQW�GX�JURXSH�HW�OH�&KLHI�([HFXWLYH�2IILFHU�GH�FHUWDLQHV�GHV
SOXV�LPSRUWDQWHV�HQWUHSULVHV�GX�JURXSH��&KDTXH�HQWUHSULVH�HVW�FRQGXLWH�GH�IDoRQ�WRWDOHPHQW
DXWRQRPH� SDU� XQ� GLULJHDQW� VDODULp�� IRUWHPHQW� LQWpUHVVp� SDU� VRQ� VXFFqV�� HW� DVVRFLp� DFWLI� GH
%UDQVRQ�DX�QLYHDX�GX�JURXSH�9LUJLQ��,O�Q¶\�D�SDV��VDXI�H[FHSWLRQ��GH�UHFKHUFKH�GH�V\QHUJLH
HQWUH� OHV� HQWUHSULVHV� GX� JURXSH�� &KDTXH� HQWUHSULVH� SRUWH� OD� PDUTXH� 9LUJLQ� HW� SDLH� GHV
UR\DOWLHV� DX� JURXSH�� /¶HQWUpH� HW� OD� VRUWLH� G¶HQWUHSULVHV� GX� JURXSH� VRQW� DVVH]� IUpTXHQWHV� HW
FRQVWLWXHQW�XQH�VRXUFH�LPSRUWDQWH�GH�SOXV�YDOXHV�SRXU�9LUJLQ�

��4X¶HVW�FH�TXH�9LUJLQ�"
3OXVLHXUV�UpSRQVHV�VLPXOWDQpHV�V¶LPSRVHQW��FKDFXQH�HQWUDvQDQW�XQH�VpULH�GH�FRQVpTXHQFHV

RUJDQLVDWLRQQHOOHV��

±ௗVL�F¶HVW�G¶DERUG�XQ�JURXSH�GH�IUDQFKLVpV�JpUDQW�XQH�PDUTXH��O¶DFFHQW�GRLW�rWUH�PLV�VXU
GHV� UqJOHV�GH� UHVSHFW�GHV�QRUPHV�GH� OD�PDUTXH��HW� VXU�XQ�V\VWqPH�GH� UR\DOWLHV�YHUVpHV�DX
JURXSH�SDU�FKDTXH�XQLWp�HQ�IRQFWLRQ�GH�VHV�UpVXOWDWV��

±ௗVL�F¶HVW�G¶DERUG�XQ�JURXSH�TXL�FKHUFKH�j�LQFXEHU�HW�GpYHORSSHU�GH�QRXYHOOHV�DFWLYLWpV�
DORUV� LO� IDXW� GLVSRVHU� DX� VLqJH� G¶XQH� pTXLSH� TXL� pYDOXH� GHV� RSSRUWXQLWpV�� SLORWH� GHV
ODQFHPHQWV�GH�VWDUW�XS��DFFRPSDJQH�OD�FURLVVDQFH�HW�SUpSDUH�G¶pYHQWXHOOHV�UHYHQWHV�VXU�OH
PDUFKp��

±ௗVL�F¶HVW�G¶DERUG�XQ�FRQJORPpUDW�ILQDQFLHU��JHVWLRQQDLUH�G¶HQWUHSULVHV�LQGpSHQGDQWHV��LO
IDXW�XQH�HQWLWp�FHQWUDOH�TXL�SLORWH�OD�JHVWLRQ�HW�O¶RSWLPLVDWLRQ�GHV�IOX[�ILQDQFLHUV�LQWHUQHV�HW
GHV�SODFHPHQWV�VXU�OH�PDUFKp�ILQDQFLHU�H[WHUQH��

±ௗPDLV�QH�V¶DJLW�LO�SDV�DYDQW�WRXW�GH�GpYHORSSHU�O¶HPSLUH�SHUVRQQHO�GH�5LFKDUG�%UDQVRQ�"
'DQV� FH� FDV� LO� OXL� IDXW� RUJDQLVHU� OH� JURXSH� GH� PDQLqUH� j� JpUHU� DX� PLHX[� VD� IRUWXQH
SHUVRQQHOOH��HW�pYHQWXHOOHPHQW�SHQVHU�j�VD�VXFFHVVLRQ«�



)LJXUH����� �2UJDQLJUDPPH�GH�9LUJLQ

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
��� 3RXUTXRL� Q¶H[LVWH�W�LO� SDV� GH� GpSDUWHPHQW� UHVVRXUFHV� KXPDLQHV�� PDUNHWLQJ� RX
LQIRUPDWLTXH�DX�QLYHDX�GX�JURXSH�9LUJLQ�"

'DQV� OHV� JUDQGHV� HQWUHSULVHV�� XQ� FHUWDLQ� QRPEUH� G¶XQLWpV� IRQFWLRQQHOOHV� FRPPXQHV
DSSDUDLVVHQW�� QRQ� VHXOHPHQW� DX� QLYHDX� GH� O¶HQVHPEOH� GX� JURXSH��PDLV� DXVVL� DX� VHLQ�PrPH�GH
FKDTXH� S{OH� RX� EUDQFKH�� (OOHV� VRQW� G¶DXWDQW� SOXV� LPSRUWDQWHV� HW� QRPEUHXVHV� TXH� O¶HQWUHSULVH
FKHUFKH� j� WUDYHUV� HOOHV� j� H[SORLWHU� GHV� V\QHUJLHV� HQWUH� WRXWHV� OHV� XQLWpV� VWUDWpJLTXHV� TXL� OD
FRPSRVHQW�

� 'DQV� XQ� FDV� H[WUrPH�� FRPPH� XQ� FRQJORPpUDW� G¶DFWLYLWpV� LQGpSHQGDQWHV� RX� XQH
GLYHUVLILFDWLRQ� QRQ� UHOLpH� �YRLU� OH� PLQL�FDV� 9LUJLQ� SUpFpGHQW��� LO� Q¶\� D� JXqUH�� DXSUqV� GH� OD
GLUHFWLRQ�JpQpUDOH��TX¶XQ�GpSDUWHPHQW�ILQDQFLHU�

�¬� O¶DXWUH� H[WUrPH��GDQV� OH� FDV�GH� OD�GLYHUVLILFDWLRQ� UHOLpH�� SOXVLHXUV�RX�PrPH� WRXWHV� OHV
IRQFWLRQV� FODVVLTXHV� VRQW� UHSUpVHQWpHV� DX� QLYHDX� GX� JURXSH� RX� GH� OD� EUDQFKH�� &KH]� 6RQ\� SDU
H[HPSOH��OD�UHFKHUFKH�GpYHORSSHPHQW�

� 2Q� SHXW� PrPH� DOOHU�� ORUVTXH� OHV� DFWLYLWpV� VRQW� WUqV� pWURLWHPHQW� UHOLpHV�� MXVTX¶j� XQH
RUJDQLVDWLRQ�HQ�PR\HQV��OHV�VXSSRUWV�IRQFWLRQQHOV��HW�HQ�ILQV��OHV�GLYLVLRQV�RX�EXVLQHVV�XQLWV� �
YRLU� OD� ILJXUH��������&HWWH� VWUXFWXUH��SDU� OD�GHQVLWp�GHV� pFKDQJHV� HQWUH�XQLWpV�TX¶HOOH� VXSSRVH�
SUpILJXUH�GpMj�O¶RUJDQLVDWLRQ�HQ�UpVHDX�TXH�QRXV�H[DPLQHURQV�GDQV�OH�FKDSLWUH�VXLYDQW�

,O�Q¶\�D�GRQF�SDV�XQ�PRGqOH�XQLTXH�G¶HQWUHSULVH�GLYLVLRQQDOLVpH��%LHQ�DX�FRQWUDLUH��OH�VWUDWqJH
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GLVSRVH�G¶XQH�ODUJH�SDQRSOLH��LQFOXDQW�VWUXFWXUH��V\VWqPHV�HW�SURFHVVXV��TXL�GRLYHQW�V¶DOLJQHU�VXU
OD�VWUDWpJLH�SRXU�HQ�JDUDQWLU�OD�PLVH�HQ�°XYUH��HW�SDUIRLV�PrPH�SRXU�OD�VXVFLWHU�HW�OD�ODQFHU�

��/HV�PRGHV�GH�FRRUGLQDWLRQ�GDQV�OD�VWUXFWXUH
GLYLVLRQQHOOH
'DQV� XQH� RUJDQLVDWLRQ� GLYLVLRQQHOOH�� FKDTXH� GLYLVLRQ� VH� FRPSRUWH� HQ� SULQFLSH� FRPPH� XQH

HQWUHSULVH�PRQR�DFWLYLWp��/HV�SUREOqPHV�GH�VWUXFWXUH�LQWHUQHV�DX[�GLYLVLRQV�FRUUHVSRQGHQW�GRQF
j�FHX[�GHV�VWUXFWXUHV�IRQFWLRQQHOOHV��TXH�QRXV�DYRQV�GLVFXWpV�GDQV�OH�FKDSLWUH����,FL��QRXV�QRXV
LQWpUHVVRQV�DX[�PRGHV�GH�FRRUGLQDWLRQ�HQWUH�GLYLVLRQV�

(QWUH� OHV� GLYLVLRQV�� OD� FRRUGLQDWLRQ� SDVVH� G¶DERUG� SDU� OHV� OLDLVRQV� KLpUDUFKLTXHV� HQWUH
GLUHFWHXUV�GH�GLYLVLRQ�HW�GLUHFWHXU�JpQpUDO�GX�JURXSH��(OOH�SDVVH�HQVXLWH�SDU�OHV�GpSDUWHPHQWV
IRQFWLRQQHOV��FRPPH�OHV�UHVVRXUFHV�KXPDLQHV��SODFpV�DX�QLYHDX�FRUSRUDWH��YRLU�OD�ILJXUH�������
3OXV� OHV� LQWHUGpSHQGDQFHV� HQWUH� OHV� GLYLVLRQV� VRQW� JUDQGHV�� SOXV� OH� U{OH� GH� FHV� GpSDUWHPHQWV
IRQFWLRQQHOV� GHYLHQW� LPSRUWDQW�� SXLVTX¶LO� OHXU� UHYLHQW� GH� YDORULVHU� OHV� FRPSpWHQFHV� FOpV� GH
O¶RUJDQLVDWLRQ��DILQ�GH�IDYRULVHU�OHXU�GpYHORSSHPHQW��/H�U{OH�GHV�GpSDUWHPHQWV�IRQFWLRQQHOV�HVW
GRQF�DYDQW�WRXW�GH�FRQVWUXLUH�HW�JpUHU�GHV�FRPSpWHQFHV�HVVHQWLHOOHV�TXL�GHYURQW�rWUH�XQ�OHYLHU�GH
FUpDWLRQ�GH�YDOHXU��HW�QRQ�GH�YLVHU�XQLTXHPHQW�GHV�pFRQRPLHV�GH�FR�W��FRPPH�F¶HVW�WURS�VRXYHQW
OH�FDV��SDUWLFXOLqUHPHQW�ORUVTXH�O¶HQWUHSULVH�HVW�HQ�GLIILFXOWp�

3OXVLHXUV� pOpPHQWV� VRQW� GRQF� j� SUHQGUH� HQ� FRPSWH� HQ� PDWLqUH� GH� FRRUGLQDWLRQ� GDQV� OHV
RUJDQLVDWLRQV�IRQFWLRQQHOOHV��

� OD�UpSDUWLWLRQ� GHV�PLVVLRQV� HW� OD� GpILQLWLRQ� GHV� OLPLWHV� HQWUH� OHV� IRQFWLRQV� LQWHUQHV� DX[
XQLWpV�VWUDWpJLTXHV�HW�OHV�IRQFWLRQV�LQWHU�XQLWpV�SODFpHV�DX�QLYHDX�FRUSRUDWH��&RPPH�OH�PRQWUH�OD
ILJXUH�������OH�FRQWU{OHXU�GH�JHVWLRQ�G¶XQH�GLYLVLRQ�GRQQpH�GpSHQG�KLpUDUFKLTXHPHQW�GX�SDWURQ
GH�OD�GLYLVLRQ��PDLV�VHV�WkFKHV�VRQW�IRUWHPHQW�GpWHUPLQpHV�SDU�OH�GLUHFWHXU�GX�FRQWU{OH�GH�JHVWLRQ
FHQWUDO��

� OHV� VHUYLFHV� RIIHUWV� SDU� OHV� GpSDUWHPHQWV� IRQFWLRQQHOV� �GRQW� OH� U{OH� HVW� GRXEOH� �� YRLU
O¶HQFDGUp� )RQGHPHQWV� WKpRULTXHV� FL�GHVVRXV��� GH� SDU� OHXU� VSpFLILFLWp� HW� OHXU� SUR[LPLWp� GHV
RSpUDWLRQV� �� LOV� GRLYHQW� FRQVWLWXHU� XQ� YpULWDEOH� GLIIpUHQWLHO� GH� YDOHXU� SDU� UDSSRUW� j� GHV
SUHVWDWDLUHV� H[WHUQHV��'DQV� OH� FDV� FRQWUDLUH�� LOV� ULVTXHQW� GH� VH� YRLU� H[WHUQDOLVpV��/HV� VHUYLFHV
LQIRUPDWLTXHV��SDU�H[HPSOH��VRQW�VRXYHQW�FRQILpV�j�GHV�VRFLpWpV�GH�VHUYLFH�H[WHUQHV��OHV�VDODULpV
FKDQJHDQW�DORUV�G¶HPSOR\HXU�VDQV�FKDQJHU�GH�SRVWH��

� OHV�SURFpGXUHV�HW� OD� IDoRQ�GRQW�HOOHV�VRQW�PLVHV�HQ�°XYUH� �� V\VWqPH�GH�SODQLILFDWLRQ��GH
EXGJpWLVDWLRQ� HW� GH� UHSRUWLQJ�� SURFpGXUHV� G¶DSSUREDWLRQ� GHV� LQYHVWLVVHPHQWV�� PpWKRGHV� GH
GpILQLWLRQ� GHV� REMHFWLIV�� G¶pYDOXDWLRQ� HW� GH� VXLYL� GHV� SHUIRUPDQFHV� GHV� XQLWpV� HW� GH� OHXUV
JHVWLRQQDLUHV��$LQVL��OHV�UHVSRQVDEOHV�GX�FRQWU{OH�GH�JHVWLRQ�MRXHQW�OH�SOXV�VRXYHQW�XQ�U{OH�FOp
GDQV�OD�FRRUGLQDWLRQ��3DU�OHXU�IRQFWLRQ�HW�SDU�OHV�LQVWUXPHQWV�G¶LQWpJUDWLRQ�GRQW�LOV�GLVSRVHQW��LOV
RQW�XQH�YXH�FRPSOqWH�GH�O¶HQVHPEOH�GHV�GLYLVLRQV�HW�GpSDUWHPHQWV�



� OD� ILJXUH�GX�&,2� �&KLHI� ,QIRUPDWLRQ�2IILFHU��DSSDUDvW�GH�SOXV�HQ�SOXV�VRXYHQW�GDQV� OHV
RUJDQLVDWLRQV��FRPPH�QRXV� O¶DYRQV�pYRTXp�GDQV� OH�FKDSLWUH����6RQ� U{OH�HVW�GH�FRRUGRQQHU� OHV
V\VWqPHV� G¶LQIRUPDWLRQ�� HW� GH� FH� IDLW� LO� H[HUFH� XQH� IRQFWLRQ� G¶LQWpJUDWLRQ�� SDUWLFXOLqUHPHQW� j
WUDYHUV�OD�PLVH�HQ�SODFH�G¶(53��(QWHUSULVH�5HVRXUFH�3ODQQLQJ��SDU�IRQFWLRQ�HW�SDU�XQLWp��DLQVL
TX¶LQWHU�IRQFWLRQV� HW�XQLWpV�� GRQW� O¶HIIHW� VWUXFWXUDQW�� WUqV� HIILFDFH� HQ� WHUPHV�RSpUDWLRQQHOV�� SHXW
V¶DYpUHU� WUqV� FRQWUDLJQDQW� YLV�j�YLV� GHV� SRVVLELOLWpV� G¶pYROXWLRQ� GH� OD� VWUDWpJLH� HW� GX� GHVLJQ
RUJDQLVDWLRQQHO�

'DQV� OD� VWUXFWXUH� GLYLVLRQQHOOH�� OHV� UHODWLRQV� HQWUH� OHV� IRQFWLRQQHOV� GX� JURXSH� HW� OHXUV
LQWHUORFXWHXUV�GDQV�OHV�GLYLVLRQV�FRXYUHQW�HQ�UpDOLWp�XQH�JUDQGH�YDULpWp�GH�VLWXDWLRQV��&HOD�YD�GH
OD�GpSHQGDQFH�WRWDOH�GHV�GLYLVLRQV�j�XQH�UpHOOH�LQGpSHQGDQFH��SDUIRLV�VHORQ�OH�PRPHQW�RX�VHORQ
OD�SHUVRQQDOLWp�GHV�WLWXODLUHV��PDLV�HVVHQWLHOOHPHQW�VHORQ�OD�VWUDWpJLH�GHV�JURXSHV�

/HV� JUDQGV� JURXSHV� G¶LQIRUPDWLRQ� HW� GH� GLYHUWLVVHPHQW� RQW� JpQpUDOHPHQW� GHV� VWUXFWXUHV� GLYLVLRQQHOOHV� HQ� JUDQGHV
EUDQFKHV��79��UDGLR��SUHVVH��,QWHUQHW���HOOHV�PrPHV�VXEGLYLVpHV�HQ�EXVLQHVV�XQLWV�VHORQ�OHXUV�SURGXLWV�ILQDX[��FKDvQHV�GH
GLIIXVLRQ�� MRXUQDX[� LPSULPpV«��� &HUWDLQV� JURXSHV� DGRSWHQW� XQ�PRGqOH� WUqV� FRQJORPpUDO�� DYHF� GHV� EXVLQHVV� XQLWV� SDU
PpGLD�TXL�VRQW�HQ�IDLW�GH�YpULWDEOHV�HQWUHSULVHV�LQGpSHQGDQWHV��FKDFXQH�JpUDQW�WRXWH�VD�FKDvQH�GH�YDOHXU�GHSXLV�OD�FDSWXUH
GHV� LQIRUPDWLRQV� RX� OD� SURGXFWLRQ� GH� FRQWHQXV� MXVTX¶j� OD� GLIIXVLRQ�� DYHF� GHV� VHUYLFHV� FHQWUDX[� FRPPXQV� VWULFWHPHQW
OLPLWpV�j�OD�JHVWLRQ�ILQDQFLqUH�HW�DX[�UHODWLRQV�LQVWLWXWLRQQHOOHV�

%HDXFRXS�G¶HQWUHSULVHV�GX�VHFWHXU�RQW�RXYHUW�j�GHV�WLHUV�OH�FDSLWDO�GH�OHXUV�XQLWpV�OHV�SOXV�ORXUGHV�HQ�LQYHVWLVVHPHQWV�
HW�VRQW�GRQF�FRQWUDLQWHV�j�FHWWH�VWUDWpJLH�WRWDOHPHQW�GpFHQWUDOLVpH��0DLV�G¶DXWUHV�FKHUFKHQW�DX�FRQWUDLUH�j�PD[LPLVHU�OHV
V\QHUJLHV��SDU�H[HPSOH�HQ�PDWLqUH�GH�VRXUFHV�G¶LQIRUPDWLRQ�HW�GH�FRQWHQXV�GH�GLYHUWLVVHPHQW��HQ�GpYHORSSDQW�DX�VHLQ�GH
FKDTXH�EUDQFKH�GHV�XQLWpV�FHQWUDOHV�IRUWHV��SDUWLFXOLqUHPHQW�GDQV�FHV�GHX[�GRPDLQHV���FHV�XQLWpV�FHQWUDOHV�FXPXOHQW�OHV
U{OHV�GH�VRPPHW�VWUDWpJLTXH��GH�WHFKQRVWUXFWXUH�HW�GH�VXSSRUW�ORJLVWLTXH�IRXUQLVVHXU�GHV�XQLWpV�

(QILQ��FHUWDLQV�JUDQGV�JURXSHV�GX�VHFWHXU��FRPPH�OH�JURXSH�*ORER�DX�%UpVLO��JUkFH�j�XQH�IRUWH�FRQFHQWUDWLRQ�GH�OHXU
FDSLWDO��SHXYHQW�DOOHU�DX�GHOj�HQ�EkWLVVDQW�GHV�XQLWpV�HW�GHV�SURFHVVXV�RUJDQLVDWLRQQHOV�TXL�H[SORLWHQW�WRXWHV�OHV�V\QHUJLHV
SRVVLEOHV��HIIHWV�GH�WDLOOH�VXU�OHV�PR\HQV�XWLOLVpV��SRXYRLU�GH�QpJRFLDWLRQ�HQ�DPRQW�HW�HQ�DYDO��UHVVRXUFHV�HW�FRPSpWHQFHV
PLVHV� HQ� FRPPXQ��� WDQW� HQ� PDWLqUH� G¶LQIRUPDWLRQ� TXH� GH� GLYHUWLVVHPHQW�� DX� QLYHDX� GH� O¶HQVHPEOH� GHV� PpGLDV�� &HV
JURXSHV�FRQVWUXLVHQW�HW�H[SORLWHQW�DLQVL�GH�YUDLHV�V\QHUJLHV�HQWUH�OD�WpOpYLVLRQ��OD�SUHVVH��OD�UDGLR�HW�O¶,QWHUQHW�

)21'(0(176�7+e25,48(6

/H�PRGqOH�G¶+HQU\�0LQW]EHUJ
'qV�TXH�O¶HQWUHSULVH�DWWHLQW�XQH�FHUWDLQH�WDLOOH�HW�XQ�FHUWDLQ�GHJUp�GH�GLYHUVLILFDWLRQ��VD

VWUXFWXUH� VH� FDUDFWpULVH� SDU� OD� FRH[LVWHQFH� G¶XQLWpV� RSpUDWLRQQHOOHV� TXL� JqUHQW� OHV
GRPDLQHV� G¶DFWLYLWp� HW� GH� GpSDUWHPHQWV� IRQFWLRQQHOV� TXL� DVVXUHQW� XQ� U{OH� WUDQVYHUVDO� DX
QLYHDX� FRUSRUDWH�� 0LQW]EHUJ�� SURSRVH� GH� GLVWLQJXHU� GHX[� FDWpJRULHV� SDUPL� FHV
GpSDUWHPHQWV�IRQFWLRQQHOV��

� OD� WHFKQRVWUXFWXUH�� FRPSRVpH� G¶DQDO\VWHV� HW� GH� FRQFHSWHXUV� GH� V\VWqPHV�� TXL
GpILQLVVHQW� OHV� UqJOHV� HW� OHV� PpWKRGHV� GH� WUDYDLO� HW� DVVXUHQW� OHV� VXLYLV� HW� OHV� FRQWU{OHV
�UHVVRXUFHV� KXPDLQHV�� FRQWU{OH� GH� JHVWLRQ�� WUpVRUHULH�� TXDOLWp�� UHFKHUFKH� HW
GpYHORSSHPHQW��HWF����

� OH�VXSSRUW� ORJLVWLTXH�� TXL� VH� VLWXH� KRUV� GX� IOX[� GLUHFW� GH� WUDYDLO� GH� O¶HQWUHSULVH� HW
SURSRVH� DX[� RSpUDWLRQQHOV� GHV� VHUYLFHV� VSpFLDOLVpV� �SDLH�� LQIRUPDWLTXH�� MXULGLTXH�



VHUYLFHV�JpQpUDX[��HWF���
'DQV�OD�SUDWLTXH��FHSHQGDQW��FH�VRQW�VRXYHQW�OHV�PrPHV�VHUYLFHV�TXL�WLHQQHQW�OHV�GHX[

U{OHV� FLWpV�� PDOJUp� OHV� FRQIOLWV� IUpTXHQWV� TXL� UpVXOWHQW� GH� FHWWH� FRQIXVLRQ�� 'H� SOXV�� OHV
GLULJHDQWV� GH� FHV� VHUYLFHV� �SDU� H[HPSOH� OH� GLUHFWHXU� ILQDQFLHU� RX� OH� GLUHFWHXU� GX
SHUVRQQHO��VRQW�OH�SOXV�VRXYHQW�HQ�PrPH�WHPSV�GHV�PHPEUHV�GH�FH�TXH�0LQW]EHUJ�DSSHOOH
OH�©�VRPPHW�VWUDWpJLTXH�ª�RX�DSH[�GH�O¶RUJDQLVDWLRQ��F¶HVW�j�GLUH�GH�OD�GLUHFWLRQ�JpQpUDOH
GX�JURXSH��,OV�VH�UHWURXYHQW�GRQF�DYHF�WURLV�U{OHV�GLIIpUHQWV��

$X�OLHX�GH�UHSUpVHQWHU� OHV� W\SHV�VWUXFWXUHOV�SDU�GHV�RUJDQLJUDPPHV��0LQW]EHUJ�XWLOLVH
GHV� *HVWDOW�� F¶HVW�j�GLUH� GHV� ©� FRQILJXUDWLRQV� ª�� &KDFXQH� GH� FHV� FRQILJXUDWLRQV
FRUUHVSRQG�j�XQ�DUFKpW\SH�G¶RUJDQLVDWLRQ�R��GRPLQH�XQH�GHV�FLQT� IRUFHV�TXL�� VHORQ� OXL�
VRQW� j� O¶°XYUH� GDQV� WRXWH� RUJDQLVDWLRQ� �� FHQWUDOLVDWLRQ�� SURIHVVLRQQDOLVDWLRQ�
FROODERUDWLRQ��EDONDQLVDWLRQ��VWDQGDUGLVDWLRQ��YRLU�OD�ILJXUH�������

/D�VWUXFWXUH�VLPSOH�HW�OD�EXUHDXFUDWLH�PpFDQLVWH�RQW�pWp�SUpVHQWpHV�GDQV�OH�FKDSLWUH���
/D� IRUPH� GLYLVLRQQDOLVpH� HVW� O¶REMHW� SULQFLSDO� GH� FH� FKDSLWUH�� /HV� GHX[� DXWUHV
FRQILJXUDWLRQV� �EXUHDXFUDWLH� SURIHVVLRQQHOOH� HW� DGKRFUDWLH�� DSSRUWHQW� GHV� pOpPHQWV� GH
UpIOH[LRQ�RULJLQDX[�VXU�O¶DGDSWDWLRQ�GHV�VWUXFWXUHV�j�OD�FRPSOH[LWp�HW�DX�FKDQJHPHQW�

�/D�EXUHDXFUDWLH�SURIHVVLRQQHOOH
6HORQ�0LQW]EHUJ�� OD�EXUHDXFUDWLH�SURIHVVLRQQHOOH�� W\SLTXH�GHV� FDELQHWV�GH� FRQVHLO� RX

G¶DYRFDWV�� GHV� K{SLWDX[�� ©� HVW� XQH� FRQILJXUDWLRQ� VWUXFWXUHOOH� TXL� UHSRVH� VXU� XQ
PpFDQLVPH� GH� FRRUGLQDWLRQ� SDUWLFXOLHU�� OD� VWDQGDUGLVDWLRQ� GHV� TXDOLILFDWLRQV�� TXL
SHUPHW� G¶REWHQLU� j� OD� IRLV� OD� FHQWUDOLVDWLRQ� HW� OD� GpFHQWUDOLVDWLRQ�� 2Q� UHFUXWH� GHV
VSpFLDOLVWHV� G�PHQW� IRUPpV� HW� VRFLDOLVpV� ±� GHV� SURIHVVLRQQHOV� ±� HW� RQ� OHXU� ODLVVH� XQH
ODWLWXGH� FRQVLGpUDEOH� GDQV� OHXU� SURSUH� WUDYDLO«� /H� SURIHVVLRQQHO� TXL� FRQWU{OH� VRQ
SURSUH� WUDYDLO� DJLW� GH� IDoRQ� UHODWLYHPHQW� LQGpSHQGDQWH� GH� VHV� FROOqJXHV� PDLV� UHVWH
SURFKH� GHV� FOLHQWV� TX¶LO� VHUW� ª�� /D� VWDQGDUGLVDWLRQ� GHV� TXDOLILFDWLRQV�� TXL� SHUPHW� XQH
LQWHUQDOLVDWLRQ�GHV�QRUPHV�SURIHVVLRQQHOOHV�JUkFH�j�XQH�FRPELQDLVRQ�GH� IRUPDWLRQ�HW�GH
VRFLDOLVDWLRQ��DVVXUH�OD�FRRUGLQDWLRQ�D�SULRUL��FKDTXH�SURIHVVLRQQHO�D\DQW�DSSULV�DX�FRXUV
GH�VRQ�DSSUHQWLVVDJH�FH�TX¶LO�GRLW�DWWHQGUH�GHV�DXWUHV�SURIHVVLRQQHOV�DYHF�OHVTXHOV�LO�HVW
DPHQp� j� FROODERUHU�� /D� EXUHDXFUDWLH� SURIHVVLRQQHOOH� PHW� O¶DFFHQW� VXU� OD� FRPSpWHQFH
LQGLYLGXHOOH� FRPPH� IRQGHPHQW� GX� SRXYRLU�� PDLV� XQH� FRPSpWHQFH� VDQFWLRQQpH� SDU� GHV
LQVWDQFHV� SURIHVVLRQQHOOHV� TXL� pODERUHQW� OHV� VWDQGDUGV� GH� TXDOLILFDWLRQ� HW� OHV� UqJOHV
pWKLTXHV�DX[TXHOOHV�OH�SURIHVVLRQQHO�GHYUD�VH�FRQIRUPHU�HQ�pFKDQJH�GH�VD�OLEHUWp�G¶DFWLRQ�



)LJXUH����� �/H�SHQWDJRQH�GHV�IRUFHV�GH�0LQW]EHUJ

7DEOHDX����� �/HV�FRQILJXUDWLRQV�VWUXFWXUHOOHV�GH�0LQW]EHUJ

'DQV�FH�W\SH�GH�FRQILJXUDWLRQ�OH�FHQWUH�RSpUDWLRQQHO�HVW�SUpSRQGpUDQW��,O�HVW�FRPSRVp
G¶XQ� QRPEUH� LPSRUWDQW� G¶XQLWpV� FRUUHVSRQGDQW� DX� GHJUp� GH� VSpFLDOLVDWLRQ� DXTXHO� OHV



SURIHVVLRQQHOV� VRQW� DUULYpV� GDQV� O¶H[SORUDWLRQ� GH� OHXU� GRPDLQH�� DYHF� XQH� WHQGDQFH
QDWXUHOOH� j� DSSURIRQGLU� FHWWH� VSpFLDOLVDWLRQ� DX� IXU� HW� j� PHVXUH� GH� OD� SURJUHVVLRQ� GHV
VDYRLUV�� /D� OLJQH� KLpUDUFKLTXH� HVW� WUqV� FRXUWH� HW� D� SRXU� SULQFLSDO� U{OH� GH� UpJOHU� OHV
SUREOqPHV�GH�FRKDELWDWLRQ�HW�G¶XWLOLVDWLRQ�GHV�UHVVRXUFHV�SDUWDJpHV�HQWUH�SURIHVVLRQQHOV�
/D� ORJLVWLTXH� HVW� XQH� SDUWLH� SDUWLFXOLqUHPHQW� GpYHORSSpH� GH� O¶RUJDQLVDWLRQ� FDU� F¶HVW� OH
EHVRLQ�GH�UHFRXULU�j�GHV�PR\HQV�FRPPXQV�TXL�FRQGXLW�OHV�SURIHVVLRQQHOV�j�HQ�DFFHSWHU�OHV
FRQWUDLQWHV�� /D� WHFKQRVWUXFWXUH� HVW� DWURSKLpH� HQ� UDLVRQ� GH� OD� VWDQGDUGLVDWLRQ� GHV
TXDOLILFDWLRQV�HW�O¶DGPLQLVWUDWLRQ�D�SRXU�U{OH�HVVHQWLHO�GH�SURWpJHU�OHV�SURIHVVLRQQHOV�GHV
SHUWXUEDWLRQV�SURYHQDQW�GH� O¶HQYLURQQHPHQW�HW�GH�JpUHU� OHV�FRQVpTXHQFHV�pYHQWXHOOHV�GH
FHV�SHUWXUEDWLRQV�DX�SODQ�LQWHUQH�

/D�VWUDWpJLH�GDQV�FHWWH�FRQILJXUDWLRQ�HVW�SRXU�XQH� ODUJH�SDUW� OH� UpVXOWDW�GHV� VWUDWpJLHV
GHV�SURIHVVLRQQHOV�SULV�LQGLYLGXHOOHPHQW�HW�GHV�LQVWDQFHV�H[WHUQHV�TXL�OHV�HQFDGUHQW��(OOH
UHSUpVHQWH� O¶HIIHW�FXPXOp�DX�ILO�GX�WHPSV�GHV�SURMHWV�±�GHV� LQLWLDWLYHV�VWUDWpJLTXHV�±�TXH
VHV�PHPEUHV�RQW�FRQYDLQFX�O¶RUJDQLVDWLRQ�G¶HQWUHSUHQGUH��/HV�SURIHVVLRQQHOV�RQW�LQWpUrW�j
DFFURvWUH�OHXUV�FRPSpWHQFHV�FDU�F¶HVW�VXU�HOOHV�TXH�UHSRVH�OHXU�ODWLWXGH�GH�FRQWU{OH�GH�OHXU
WUDYDLO�HW�GHV�GpFLVLRQV�TXL�O¶DIIHFWHQW��(Q�FRQVpTXHQFH��OHV�SURIHVVLRQQHOV�RQW�WHQGDQFH�j
rWUH�WUqV�UHVSRQVDEOHV�HW�WUqV�PRWLYpV�

�/¶DGKRFUDWLH
/¶LQQRYDWLRQ� VRSKLVWLTXpH� UHTXLHUW� XQH� FRQILJXUDWLRQ� ©� TXL� SHUPHW� GH� IXVLRQQHU� OHV

WUDYDX[�G¶H[SHUWV�DSSDUWHQDQW�j�GHV�GLVFLSOLQHV�GLYHUVHV�GDQV�GHV�JURXSHV�GH�SURMHWV
FRQVWLWXpV�HQ�IRQFWLRQ�GHV�EHVRLQV�HW� WUDYDLOODQW�VDQV�j�FRXSV�ª��SDU�H[HPSOH�GDQV� OHV
JUDQGHV� VRFLpWpV� G¶LQJpQLHULH�� /H�PpFDQLVPH� GH� FRRUGLQDWLRQ� SULQFLSDO� HVW� O¶DMXVWHPHQW
PXWXHO�HQWUH�OHV�RSpUDWHXUV�DX�VHLQ�GHV�XQLYHUV�VSpFLDOLVpV�R��LOV�VRQW�UHJURXSpV�HW�DX�VHLQ
GHV� SURMHWV� ILQDOLVpV� TX¶LOV� VRQW� FKDUJpV� GH� FRQGXLUH� WUDQVYHUVDOHPHQW�� /D� VWUXFWXUH� GHV
DGKRFUDWLHV�GRLW�rWUH�IOH[LEOH��RUJDQLTXH��HW�VH�UHQRXYHOHU�G¶HOOH�PrPH��6HORQ�0LQW]EHUJ�
©� OHV� UHVSRQVDELOLWpV� FKDQJHQW� GH�PDLQ��'H� YDVWHV� VWUXFWXUHV� RUJDQLVDWLRQQHOOHV� VRQW
GpPDQWHOpHV�� UHPRQWpHV� VRXV�GH�QRXYHOOHV� IRUPHV��SXLV� UpDUUDQJpHV�GH�QRXYHDX«�'H
WRXWHV�OHV�FRQILJXUDWLRQV�VWUXFWXUHOOHV��O¶DGKRFUDWLH�HVW�FHOOH�TXL�UHVSHFWH�OH�PRLQV�OHV
SULQFLSHV�FODVVLTXHV�GH�JHVWLRQ��HW�VSpFLDOHPHQW�O¶XQLWp�GH�FRPPDQGHPHQW��ª

/D� FRRUGLQDWLRQ� Q¶HVW� SDV� O¶DSDQDJH� G¶XQ� SHWLW� JURXSH� GH� UHVSRQVDEOHV�� HOOH� HVW
DVVXPpH�SDU�OD�SOXSDUW�GHV�PHPEUHV�GH�O¶RUJDQLVDWLRQ��&H�VRQW�OHV�PpFDQLVPHV�GH�OLDLVRQV
TXL� VRQW� O¶pOpPHQW� FOp� GX� IRQFWLRQQHPHQW� GH� O¶DGKRFUDWLH�� FH� VRQW� HX[� TXL� SHUPHWWHQW
G¶LQFRUSRUHU� O¶LQVWDELOLWp� j� OD� FRQFHSWLRQ� GH� OD� VWUXFWXUH�� 'DQV� O¶DGKRFUDWLH�� LO� \� D
DERQGDQFH� GH� FDGUHV�PDQDJHUV��PDLV� FHX[�FL� QH� GRQQHQW� SDV� GH� GLUHFWLYHV�� FH� VRQW� GHV
H[SHUWV�SDUPL�OHV�H[SHUWV��TXL�SDUWLFLSHQW�DYHF�OHV�DXWUHV�DX�WUDYDLO�HIIHFWXp�HQ�FRQVDFUDQW
XQH� SDUWLH� LPSRUWDQWH� GH� OHXU� WHPSV� j� HQWUHWHQLU� OHV� QpJRFLDWLRQV� HW� OHV�PpFDQLVPHV� GH
OLDLVRQ�QpFHVVDLUHV�j�OD�FRRUGLQDWLRQ�WUDQVYHUVDOH��,O�\�D�XQH�GLVWULEXWLRQ�SOXV�pJDOLWDLUH�GX
SRXYRLU�HQWUH�WRXWHV�OHV�SDUWLHV�GH�O¶RUJDQLVDWLRQ�

8QH� GHV� FDUDFWpULVWLTXHV� HVVHQWLHOOHV� GH� O¶DGKRFUDWLH� HVW� TXH� OHV� DFWLYLWpV
DGPLQLVWUDWLYHV� HW� RSpUDWLRQQHOOHV� WHQGHQW� j� \� rWUH� FRQIRQGXHV� FRPPH� XQ� pOpPHQW
LQGLVVRFLDEOH� GH� OD� UpDOLVDWLRQ�� /D� GLVWLQFWLRQ� HQWUH� IRQFWLRQQHOV� HW� RSpUDWLRQQHOV



V¶HVWRPSH��/HV�IRQFWLRQV�VXSSRUW�QH�VRQW�SDV�SODFpHV�GDQV�XQH�SRVLWLRQ�GH�SUHVWDWDLUHV�GH
VHUYLFH�� HOOHV� FRQWULEXHQW� SDU� OHXU� H[SHUWLVH� j� O¶RULJLQDOLWp� GHV� UpSRQVHV� pODERUpHV� SDU
O¶RUJDQLVDWLRQ�DX[�DWWHQWHV�GH�VHV�FOLHQWV��©�/H�FRQWU{OH�VXU�OH�SURFHVVXV�GH�IRUPDOLVDWLRQ
GH�OD�VWUDWpJLH�Q¶HVW�SDV�FODLUHPHQW�ORFDOLVp��QL�DX�VRPPHW�VWUDWpJLTXH��QL�DLOOHXUV«�/D
GLVWLQFWLRQ� HQWUH� IRUPXODWLRQ� HW� PLVH� HQ� °XYUH� GH� OD� VWUDWpJLH� SHUG� VRQ� VHQV�� ª� /HV
FDGUHV�GLULJHDQWV�QH�SHXYHQW�FRQVDFUHU�EHDXFRXS�GH�WHPSV�j�OD�IRUPXODWLRQ�GH�VWUDWpJLHV
H[SOLFLWHV��LOV�VRQW�PRELOLVpV�SDU�OH�WUDLWHPHQW�GHV�FRQIOLWV�HQJHQGUpV�SDU�OH�IRLVRQQHPHQW
GHV� LQLWLDWLYHV�� OH�SLORWDJH�GHV�SURMHWV�HW�VXUWRXW� OD� UHFKHUFKH�GH�QRXYHOOHV�RSSRUWXQLWpV�
/D�VWUXFWXUH�SDU�SURMHWV�TXL�FDUDFWpULVH�O¶DGKRFUDWLH�HVW�GpFULWH�GDQV�OH�FKDSLWUH�VXLYDQW�
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����0LQW]EHUJ�+��������

��'\QDPLTXH�GHV�VWUXFWXUHV�GLYLVLRQQHOOHV

����/H�SDVVDJH�j�OD�GLYLVLRQQDOLVDWLRQ
/D�GLYHUVLILFDWLRQ�GHV�DFWLYLWpV�TXL�UpVXOWH�GH�O¶pYROXWLRQ�GH�OD�GHPDQGH��GHV�SUHVVLRQV�GH�OD

FRQFXUUHQFH�� GH� O¶DSSDULWLRQ� GH� WHFKQRORJLHV� QRXYHOOHV�� LPSRVH� O¶DGRSWLRQ� G¶XQH� VWUXFWXUH� HQ
GLYLVLRQV� DXWRQRPHV�� SHUPHWWDQW� GH� GLIIpUHQFLHU� OHV� IOX[� GH� SURGXFWLRQ� HW� GH� YHQWH� SURSUHV� j
FKDTXH�DFWLYLWp��/RUVTXH� OHV�DFWLYLWpV� VH�GLYHUVLILHQW�� OD�SULVH�GH�GpFLVLRQ�H[LJH�GH� WUDLWHU�XQH
TXDQWLWp�GH�SOXV�HQ�SOXV�pOHYpH�G¶LQIRUPDWLRQV��TXL�VRQW�HOOHV�PrPHV�GH�SOXV�HQ�SOXV�VSpFLILTXHV�
'DQV� XQH� VWUXFWXUH� IRQFWLRQQHOOH�� OD� GLUHFWLRQ� JpQpUDOH� HVW� VHXOH� j� GpWHQLU� OHV� LQIRUPDWLRQV
LQWpJUpHV� QpFHVVDLUHV� j� OD� SULVH� GH� GpFLVLRQ�� (OOH� GHYLHQW� WUqV� YLWH� XQ� JRXORW� G¶pWUDQJOHPHQW
LQFDSDEOH� GH� SHUFHYRLU� HW� GH� WUDLWHU� WRXWHV� OHV� LQIRUPDWLRQV�� GH� WUDQVPHWWUH� HW� G¶H[SOLTXHU� OHV
GpFLVLRQV�SULVHV��GH�FRRUGRQQHU�OHV�DFWLRQV�GHV�XQLWpV�IRQFWLRQQHOOHV�

&HSHQGDQW�� OD� GLYHUVLILFDWLRQ� H[LJH� GH� SRXYRLU� FRQGXLUH� XQ� UDLVRQQHPHQW� VWUDWpJLTXH
VSpFLILTXH� SRXU� FKDTXH� DFWLYLWp�� ,O� IDXW� SRXYRLU� FRPSUHQGUH� O¶HQYLURQQHPHQW� SURSUH� j� FKDTXH
EXVLQHVV�� FRQWU{OHU� OHV� FR�WV� HW� OHV� UHFHWWHV� GH� FKDTXH� DFWLYLWp�� HW�� ORUVTXH� F¶HVW� SRVVLEOH�
GpFLGHU� GHV� LQYHVWLVVHPHQWV� VSpFLILTXHV� j� O¶XQLWp�� &HV� PLVVLRQV� pFKRLHQW� DX[� GLUHFWHXUV� GH
GLYLVLRQ� RX�HW� GH�EXVLQHVV� XQLWV�� TXL� QpJRFLHQW� OHXU� SODQ� DYHF� OD� GLUHFWLRQ� GX� JURXSH� HW� VRQW
VXLYLV� HQ� SULQFLSH� SpULRGLTXHPHQW� HW� ©� SDU� H[FHSWLRQ� ª�� $LQVL�� OH� SDVVDJH� GHV� VWUXFWXUHV
IRQFWLRQQHOOHV� DX[� VWUXFWXUHV� GLYLVLRQQHOOHV� HW� O¶pYROXWLRQ� GHV� VWUXFWXUHV� GLYLVLRQQHOOHV� SRVHQW
WURLV�JUDQGHV�TXHVWLRQV��

�)DXW�LO�FUpHU�TXHOTXHV�JUDQGHV�GLYLVLRQV�RX�XQ�QRPEUH�SOXV�pOHYp�GH�GLYLVLRQV�SOXV�SHWLWHV�
TXLWWH� j� FUpHU�� FRPPH� FKH]� 6RQ\� SDU� H[HPSOH�� SOXVLHXUV� QLYHDX[� KLpUDUFKLTXHV� GH
GLYLVLRQQDOLVDWLRQ�"



� 2�� IDXW�LO� SODFHU� OHV� OLJQHV� GH� GpPDUFDWLRQ� HQWUH� GLYLVLRQV� HW� FRPPHQW� WUDLWHU� OHV
pYHQWXHOOHV�VXSHUSRVLWLRQV�HW�OHV�LQWHUGpSHQGDQFHV�"

�&RPPHQW� WUDLWHU� DX�PLHX[� OHV� V\QHUJLHV� H[SORLWDEOHV� HW� OHV� FRKpUHQFHV� j� UHVSHFWHU� HQWUH
DFWLYLWpV� "� 4XHOV� U{OHV� HW� TXHOV� FRQWHQXV� GRQQHU�� HQ� FRQVpTXHQFH�� DX[� VHUYLFHV� IRQFWLRQQHOV
FHQWUDX[�RX�j�GHV�VHUYLFHV�IRQFWLRQQHOV�SDU�EUDQFKH�"

/RUVTXH� OHV� LQWHUGpSHQGDQFHV� VRQW� IRUWHV� �SDU� H[HPSOH�� GDQV� XQH� LQWpJUDWLRQ� YHUWLFDOH�� OHV
SURGXLWV� DSSDUWHQDQW� WRXV� j� XQH� PrPH� ILOLqUH��� LO� LPSRUWH� G¶DQDO\VHU� VRLJQHXVHPHQW� OH� IOX[
LQWHUQH� GH� SURGXLWV� HW� GH� VHUYLFHV�� DILQ� GH� SODFHU� OHV� IURQWLqUHV� HQWUH� GLYLVLRQV�� Oj� R�� OHV
LQWHUGpSHQGDQFHV�VRQW�OHV�PRLQV�IRUWHV��HW�PLQLPLVHU�DLQVL� OHV�FHVVLRQV�LQWHUQHV�GH�SURGXLWV�RX
GH�VHUYLFHV��&KH]�+3��SDU�H[HPSOH��OHV�GLIIpUHQWHV�GLYLVLRQV�GH�SURGXLWV�HW�GH�V\VWqPHV�SHXYHQW
OLEUHPHQW�DFKHWHU�OHXUV�FRPSRVDQWV��VRLW�j�OD�GLYLVLRQ�VSpFLDOLVpH�GX�JURXSH��VRLW�j�O¶H[WpULHXU�VL
OH�JURXSH�GRQQH�VRQ�DFFRUG��(Q�IDLW��LO�Q¶\�D�SDV�GH�UpSRQVH�XQLTXH�DX[�WURLV�TXHVWLRQV�SRVpHV�FL�
GHVVXV��HW�LO�H[LVWH�XQH�JUDQGH�GLYHUVLWp�GH�VWUXFWXUHV�GLYLVLRQQHOOHV��TXL�GpFRXOH�GHV�GLIIpUHQFHV
SURSUHV� DX[� ORJLTXHV� HW� DX[� GHJUpV� GH� GLYHUVLILFDWLRQ� GHV� HQWUHSULVHV�� /D� FRQFHSWLRQ� GH� OD� ©
IRQFWLRQ� SDUHQWDOH� ª� GX� JURXSH� YDULH� HQ� FRQVpTXHQFH� �YRLU� O¶HQFDGUp� (Q� SUDWLTXH� VXLYDQW� �� ©
&RPPHQW�RUJDQLVHU�O¶HQWUHSULVH�SRXU�H[SORLWHU�O¶DYDQWDJH�SDUHQWDO�"�ª��

)21'(0(176�7+e25,48(6

&URLVVDQFH��GLYHUVLILFDWLRQ�HW�UHFHQWUDJH���XQH�DSSURFKH
KLVWRULTXH�GH�O¶pYROXWLRQ�GHV�VWUXFWXUHV

�/HV�VWDGHV�GH�GLYHUVLILFDWLRQ�GLYLVLRQQDOLVDWLRQ
'DQV�OHV�DQQpHV������������XQH�pTXLSH�GH�FKHUFKHXUV�GH�+DUYDUG��VRXV�OD�GLUHFWLRQ�GH

%�� 6FRWW��� D� SURSRVp� XQ�PRGqOH� TXL� SHUIHFWLRQQH� OH� VFKpPD� GLFKRWRPLTXH� GH� &KDQGOHU
SUpVHQWp�GDQV�OH�FKDSLWUH�LQWURGXFWLI��VWUDWpJLH�HQ�PRQR�DFWLYLWp� �VWUXFWXUH�IRQFWLRQQHOOH��
VWUDWpJLH�GLYHUVLILpH� �VWUXFWXUH�GLYLVLRQQHOOH��

&HV�DXWHXUV�RQW�PRQWUp��HQ�SDUWLFXOLHU��TXH�OHV�JUDQGHV�HQWUHSULVHV�VH�UpSDUWLVVDLHQW�HQ
TXDWUH�JUDQGV�W\SHV��

� �/HV�HQWUHSULVHV�PRQRSURGXFWULFHV��RUJDQLVpHV�SDU� IRQFWLRQV�� WHOOHV�TXH�QRXV� OHV
DYRQV�GpFULWHV�GDQV�OH�FKDSLWUH����

� �/HV�HQWUHSULVHV�j�SURGXLW�GRPLQDQW��GRQW����j������GHV�YHQWHV�SURYLHQQHQW�G¶XQ
VHXO�SURGXLW�RX�G¶XQ�HQVHPEOH�GH�SURGXLWV� WUqV� LQWpJUpV��/HXU� VWUXFWXUH�HVW� IRQFWLRQQHOOH
SRXU� O¶HVVHQWLHO�� PDLV� HOOHV� GLVSRVHQW� JpQpUDOHPHQW� GH� GLYLVLRQV� RX� GH� ILOLDOHV
VXIILVDPPHQW�DXWRQRPHV�SRXU�JpUHU�OHXUV�DFWLYLWpV�GH�GLYHUVLILFDWLRQ��'DQV�FHWWH�FDWpJRULH
HQWUHQW� OD� SOXSDUW� GHV� JUDQGV� JURXSHV� GH� OD� VLGpUXUJLH�� GH� O¶DXWRPRELOH�� GX� SDSLHU�� GX
FLPHQW�� GH� OD� EDQTXH� RX� GH� O¶DVVXUDQFH�� PDLV� DXVVL�� SDU� H[HPSOH�� ,%0�� ;HUR[� HW
0LFURVRIW�



� �/HV�HQWUHSULVHV�j�GLYHUVLILFDWLRQ�OLpH��F¶HVW�j�GLUH�XQH�RUJDQLVDWLRQ�GLYLVLRQQHOOH
SDU�EXVLQHVV�XQLWV�RSpUDWLRQQHOOHV�FRLIIpH�SDU�GHV�GpSDUWHPHQWV� IRQFWLRQQHOV�FRUSRUDWH�
8Q� GHV� U{OHV� HVVHQWLHOV� GHV� GpSDUWHPHQWV� IRQFWLRQQHOV� HVW� SUpFLVpPHQW� G¶H[SORLWHU� OHV
V\QHUJLHV�HQWUH�DFWLYLWpV��&¶HVW�OH�FDV��SDU�H[HPSOH��GHV�JUDQGV�JURXSHV�GH�O¶pTXLSHPHQW
pOHFWULTXH�RX�PpFDQLTXH��3KLOLSV��0LWVXELVKL��$OVWRP��6FKQHLGHU�(OHFWULF��

� �/HV�FRQJORPpUDWV��GRQW�OD�GLYHUVLILFDWLRQ�V¶HVW�HIIHFWXpH�HVVHQWLHOOHPHQW�GDQV�GHV
DFWLYLWpV� VDQV� OLHQ� UpHO� HQWUH� HOOHV�� HW� TXL� DGRSWHQW� HQ� JpQpUDO� XQH� VWUXFWXUH� GH�KROGLQJ�
ODLVVDQW� XQH� WUqV� JUDQGH� ODWLWXGH� VWUDWpJLTXH� j� FKDTXH� ILOLDOH�� 2Q� SHXW� FLWHU� LFL� 7H[WURQ�
8QLWHG�7HFKQRORJLHV��9LUJLQ�HW��HQ�)UDQFH��%RX\JXHV�RX�%ROORUp�

/¶REVHUYDWLRQ�GH�O¶pYROXWLRQ�GHV�JUDQGHV�HQWUHSULVHV�QRUG�DPpULFDLQHV�HW�HXURSpHQQHV
VXU� YLQJW� DQV� D� DLQVL� SHUPLV� j� O¶pTXLSH� GH� +DUYDUG� GH�PRQWUHU� TXH� OHV� SDVVDJHV� HQWUH
VWDGHV� WHQGDLHQW� HVVHQWLHOOHPHQW� j� VH� IDLUH� FRPPH� LQGLTXp�SDU� OHV� IOqFKHV� SOHLQHV� GH� OD
ILJXUH������

)LJXUH����� �eYROXWLRQ�KLVWRULTXH�GHV�VWUXFWXUHV

�/¶LQYHUVLRQ�GH�O¶pYROXWLRQ
/D�PRQWpH�GHV�GLIILFXOWpV�pFRQRPLTXHV�GDQV�OH�PRQGH�j�SDUWLU�GHV�FKRFV�SpWUROLHUV�GHV

DQQpHV� ������ PDLV� DXVVL� O¶HIILFDFLWp� FURLVVDQWH� GHV� PDUFKpV� ILQDQFLHUV�� RQW� SHX� j� SHX
UDOHQWL� FHWWH� pYROXWLRQ� YHUV� OD� GLYHUVLILFDWLRQ� HW� OD� GLYLVLRQQDOLVDWLRQ�� HW� HQ� RQW� PrPH
SDUIRLV� LQYHUVp� OH� VHQV�� /D� SOXSDUW� GHV� JUDQGHV� HQWUHSULVHV�� SDUWLFXOLqUHPHQW� HQ�(XURSH
RFFLGHQWDOH��HQ�$PpULTXH�GX�1RUG�HW�DX�-DSRQ��RQW�HX�WHQGDQFH�j�SDUWLU�GHV�DQQpHV������j
VH� UHFHQWUHU� �YRLU� OH� PLQL�FDV� $FFRU� DX� FKDSLWUH� �� RX� 6DLQW�*REDLQ� DX� FKDSLWUH� ����
/¶pYROXWLRQ�GHV�VWUXFWXUHV��GX�PRLQV�GDQV�OHV�SD\V�GpYHORSSpV��D�VXLYL�FHWWH�pYROXWLRQ�GHV
VWUDWpJLHV��IOqFKHV�HQ�SRLQWLOOp�GH�OD�ILJXUH���������OHV�pWDWV�PDMRUV�FHQWUDX[�HW�OHV�JUDQGV
UHVSRQVDEOHV� IRQFWLRQQHOV� DFFURLVVHQW� OHXU� SRXYRLU� HQ� IRQFWLRQ� GH� OD� SRXUVXLWH� GHV
V\QHUJLHV�GH�JURXSH�HW�GH�OD�YRORQWp�GH�FUpHU�GH�OD�YDOHXU�j�SDUWLU�GH�FRUH�FRPSHWHQFHV�
/D� SULRULWp� j� O¶DYDQFH� WHFKQRORJLTXH� SODLGH� SRXU� GHV� VHUYLFHV� GH� UHFKHUFKH�� GH
GpYHORSSHPHQW�HW�G¶LQJpQLHULH�IRUWHPHQW�FHQWUDOLVpV���OH�SRLGV�GHV�LQYHVWLVVHPHQWV�TXL�HQ
UpVXOWHQW�HW�OH�FR�W�FURLVVDQW�GX�FDSLWDO�GRQQHQW�OD�SULPDXWp�DX[�GLUHFWLRQV�ILQDQFLqUHV���OD
JHVWLRQ� GHV� FDGUHV�� OD� SROLWLTXH� GHV� VDODLUHV�� OD� JOREDOLVDWLRQ� GHV� UHODWLRQV� DYHF� OHV
V\QGLFDWV� OLPLWHQW� OHV�PRXYHPHQWV� GH� GpFHQWUDOLVDWLRQ� GHV� GLUHFWLRQV� GX� SHUVRQQHO�� /HV



GLUHFWHXUV�GH�GLYLVLRQ�WHQGHQW�j�SHUGUH�GH�OHXU�DXWRQRPLH�VWUDWpJLTXH�HW�QH�UHWURXYHQW�GX
SRXYRLU� TXH� JUkFH� DX[� SURJUqV� GH� OD� FROOpJLDOLWp� GDQV� OD� SUpSDUDWLRQ� GHV� GpFLVLRQV
VWUDWpJLTXHV�DX�QLYHDX�GH�O¶HQVHPEOH�GX�JURXSH�

0DLV�GqV�OD�ILQ�GHV�DQQpHV�������VRXV�OD�SUHVVLRQ�GHV�PDUFKpV�ILQDQFLHUV��OD�UHQWDELOLWp
j�FRXUW� WHUPH�D� UHSULV�SURJUHVVLYHPHQW� VHV�GURLWV��REOLJHDQW� OHV�GLULJHDQWV� j� UpGXLUH� OHV
VHUYLFHV� VXSSRUW� FHQWUDX[�� DLQVL� TXH� EHDXFRXS� GH� VXSSRUWV� LQVWDOOpV� DX� VHLQ� GHV� XQLWpV�
GpFOHQFKDQW�XQH�YpULWDEOH� FRXUVH� j� O¶RXWVRXUFLQJ�� TXL� j� VRQ� WRXU� DXMRXUG¶KXL� DWWHLQW� VHV
OLPLWHV�� HW� DPqQH� GH� SOXV� HQ� SOXV� j� RUJDQLVHU� OHV� HQWUHSULVHV� FRPPH� GHV� UpVHDX[� GH
SDUWHQDLUHV��FRPPH�QRXV�OH�YHUURQV�GDQV�OH�FKDSLWUH�VXLYDQW�

&HSHQGDQW��DORUV�TXH�OHV�HQWUHSULVHV�GHV�SD\V�GpYHORSSpV�WHQGDLHQW�j�VH�UHFHQWUHU�HW�j
UHFHQWUDOLVHU� OHXU� VWUXFWXUH�� OHV�FRQJORPpUDWV�RQW� FRPPHQFp�j�SURVSpUHU�GDQV�XQ�FHUWDLQ
QRPEUH�GH�SD\V�pPHUJHQWV��FRPPH�SDU�H[HPSOH�O¶,QGH��VRXV�IRUPH�GH�JURXSHV�IDPLOLDX[
�7DWD��%LUOD��0DKLQGUD«���&H�SKpQRPqQH��VSpFLILTXH�j�FHUWDLQHV�pFRQRPLHV�pPHUJHQWHV�
UpVXOWH�GH�OD�UHODWLYH�UDUHWp�GHV�SURILOV�G¶HQWUHSUHQHXUV�HW�GH�O¶DEVHQFH�G¶XQ�PDUFKp�GHV
FDSLWDX[��IDFH�j�OD�PRQWpH�GHV�RSSRUWXQLWpV�OLpHV�j�OD�JOREDOLVDWLRQ��/H�JURXSH�0DKLQGUD
�YRLU�O¶RUJDQLJUDPPH�FL�DSUqV��HQ�HVW�XQ�H[HPSOH�IUDSSDQW�



)LJXUH����� �$FWLYLWpV�GH�0DKLQGUD��FRQJORPpUDW�LQGLHQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����6FRWW�%��������

����/H�SUREOqPH�GHV�HQWUHSULVHV�YHUWLFDOHPHQW�LQWpJUpHV
'DQV� EHDXFRXS� GH� VHFWHXUV� LQGXVWULHOV� �FLPHQW�� SpWUROH�� VLGpUXUJLH�� DXWRPRELOH�� FKLPLH�� HW

PrPH� GDQV� FHUWDLQHV� DFWLYLWpV� GH� VHUYLFHV� �EDQTXHV� RX� DVVXUDQFHV��� OHV� FRQWUDLQWHV
WHFKQRORJLTXHV�HW�OHV�pFRQRPLHV�G¶pFKHOOH�ODLVVHQW�SHX�GH�SRVVLELOLWpV�GH�GpFHQWUDOLVDWLRQ��/HV
HQWUHSULVHV� VRQW� LQWpJUpHV� YHUWLFDOHPHQW� �YRLU� OH� FKDSLWUH� ��� PDLV� OD� SOXSDUW� GHV� VWDGHV� GX



SURFHVVXV�WHFKQRORJLTXH�SHXYHQW�FHSHQGDQW�VH�FRQVWLWXHU�HQ�GLYLVLRQ�RX�XQLWp�VWUDWpJLTXH��VXUWRXW
V¶LOV�RQW�XQ�DFFqV�DX�PDUFKp��FH�TXL�IDFLOLWH�OD�GpWHUPLQDWLRQ�GH�SUL[�GH�FHVVLRQ�LQWHUQH�

'DQV�O¶RUJDQLVDWLRQ�GH�O¶HQWUHSULVH�G¶DFLHUV�VSpFLDX[�GpFULWH�GDQV�OD�ILJXUH������FL�DSUqV��OHV
VWDGHV�YHUWLFDX[�GH�OD�FKDvQH�GH�YDOHXU��GH�PrPH�TXH�OHV�VXSSRUWV�SUHVWDWDLUHV�GH�VHUYLFHV��VRQW
FRQVWLWXpV� HQ� GLYLVLRQV�� &KDTXH� GLYLVLRQ� YHUWLFDOH� DFKqWH� j� XQ� SUL[� GH� FHVVLRQ� LQWHUQH� VHV
SURGXLWV� RX� VHUYLFHV� DX[� GLYLVLRQV� HQ� DPRQW�� HW� YHQG� GH� PrPH� VHV� SUHVWDWLRQV� HQ� DYDO�� /H
SUREOqPH� HVW� DVVH]� VLPSOH� VL� OD� GLYLVLRQ� SHXW� DFKHWHU� RX� YHQGUH�� OLEUHPHQW� RX� VRXV� GHV
FRQGLWLRQV�SUpGpILQLHV��j�O¶H[WpULHXU��,O�VXIILW�DORUV�GH�VH�UpIpUHU�DX[�SUL[�GX�PDUFKp��GLPLQXpV�GH
OD�PDUJH�SUDWLTXpH�HQ�PR\HQQH�GDQV�OH�VHFWHXU���HW�OD�GLYLVLRQ�GLVSRVH�G¶XQ�FRPSWH�GH�UpVXOWDWV�
G¶DFWLIV�SURSUHV�HW�G¶XQH�DXWRQRPLH�GH�JHVWLRQ�FRQIRUPHV�DX[�SULQFLSHV�G¶RUJDQLVDWLRQ�GpFULWV
SOXV�KDXW�

'DQV� O¶H[HPSOH� GRQQp�� OD� GLYLVLRQ� ©�PLQHV� ª�� TXL� YHQG� SOXV� GH� ����� GH� VRQ�PLQHUDL� j� O¶H[WpULHXU�� HW� OD� GLYLVLRQ� ©
IRQGHULH�HW�IRUJH�ª�TXL�D�GHV�GpERXFKpV�SURSUHV��WHQGHQW�j�DYRLU�FKDFXQH�OHXU�SURSUH�VWUXFWXUH�FRPPHUFLDOH��GLIIpUHQWH�GH
FHOOH�GH�O¶DFLHU��EDUUHV�HW�SODTXHV���HW�j�VH�FRPSRUWHU�FRPPH�GHV�XQLWpV�WUqV�DXWRQRPHV�

)LJXUH����� �6WUXFWXUH�G¶XQH�HQWUHSULVH�G¶DFLHUV�VSpFLDX[

(Q�UHYDQFKH��LO�HVW�ELHQ�GLIILFLOH�GH�UHQGUH�O¶DFLpULH�LQGpSHQGDQWH�GX�ODPLQRLU��FRPSWH�WHQX�GH�OD�FRQWLQXLWp�GX�IOX[�GH
SURGXFWLRQ��'H� OD�PrPH� IDoRQ�� OD� ORJLVWLTXH�� SDU� HVVHQFH� DX� VHUYLFH� GH� WRXWHV� OHV� DXWUHV� GLYLVLRQV�� YRLW� VRQ� HIILFDFLWp
GpSHQGUH�GHV�IOXFWXDWLRQV�GH�OHXUV�EHVRLQV��HW�PrPH�GH�OD�TXDOLWp�GH�OHXU�JHVWLRQ�

$LQVL�� OH� SUREOqPH� VH� FRPSOLTXH� ORUVTX¶LO� Q¶\� D� SDV� GH� YHQWHV� LQWHUPpGLDLUHV� RX� GH� VHPL�
SURGXLWV� GX� PrPH� W\SH� VXU� OH� PDUFKp�� ,O� V¶DJLW� DORUV� GH� FHVVLRQV� LQWHUQHV� GH� SURGXLWV
LQWHUPpGLDLUHV��VDQV�DXFXQH�UpIpUHQFH�SRVVLEOH�j�XQ�SUL[�GH�PDUFKp��,O�VHUDLW�DUWLILFLHO�GH�GRQQHU
DX[�UHVSRQVDEOHV�GH�O¶XQLWp�XQ�REMHFWLI�GH�SURILW��RX�SLUH��GH�52,��5HWXUQ�2Q�,QYHVWPHQW��GDQV
OD�PHVXUH�R��OHV�SUL[�LQWHUQHV�UpVXOWHQW�G¶XQ�DUELWUDJH�DX�QLYHDX�GX�JURXSH��WRXMRXUV�FRQWHVWDEOH�
HW�VRXYHQW�FRQWHVWp��

/HV�FHVVLRQV� LQWHUQHV� ULVTXHQW�GH�GHYHQLU�XQH� VRXUFH�GH�FRQIOLW� HW�GH�FRPSOH[LWp�H[FHVVLYH



GHV� V\VWqPHV�� VXUWRXW� ORUVTXH� O¶LQWpJUDWLRQ� YHUWLFDOH� HVW� WUqV� IRUWH�� SOXV� TX¶XQH� VRXUFH� GH
PRWLYDWLRQ� HW� G¶DXWRQRPLH�� 0rPH� VL�� DXMRXUG¶KXL�� OHV� WHFKQRORJLHV� G¶LQIRUPDWLRQ� HW� GH
FRPPXQLFDWLRQ�SHUPHWWHQW�GH�UpDOLVHU�GHV�SURJUqV�FRQVLGpUDEOHV��WDQW�SRXU�PHVXUHU�OHV�YDOHXUV
DMRXWpHV�j�FKDTXH�VWDGH��DFWLYLW\�EDVHG�FRVWV��SDU�H[HPSOH��TXH�SRXU�IOH[LELOLVHU�OHV�SURFHVVXV
G¶pFKDQJH�HW�GH�QpJRFLDWLRQ��PHVXUH�GHV�SUL[�GH�FHVVLRQ���OD�PDUJH�GH�PDQ°XYUH�UHVWH�pWURLWH�
/H�VXFFqV�GpSHQG�SOXV�G¶XQH�FXOWXUH�HW�G¶XQH�LGHQWLWp�FRPPXQHV�TXH�G¶XQ�SHUIHFWLRQQHPHQW�GHV
GpILQLWLRQV�GH�IRQFWLRQV�HW�GHV�PpWKRGHV�GH�FRQWU{OH�

'DQV�FHW�HVSULW��OD�GLUHFWLRQ�DXWRPRELOH�GH�5HQDXOW�DYDLW�GpFLGp��GqV�������GH�UHJURXSHU�VHV�XVLQHV�HQ�TXDWUH�GLYLVLRQV
RSpUDWLRQQHOOHV� �� SURGXLWV� LQGXVWULHOV� SRXU� O¶DXWRPRELOH�� SLqFHV� EUXWHV�� PpFDQLTXH� HW� FDUURVVHULH�PRQWDJH�� /D� SUHPLqUH
pWDLW� HQ� SRVLWLRQ� GH� IRXUQLVVHXU� SRXU� OHV� WURLV� DXWUHV� HW� OD� GHUQLqUH� pWDLW� HQ� SRVLWLRQ� GH� FOLHQW� GHV� WURLV� DXWUHV�� &KDTXH
GLYLVLRQ�DYDLW�pWp�GRWpH�G¶XQ�FRPSWH�G¶H[SORLWDWLRQ�SURSUH��DYHF�VHV�PpWKRGHV�HW� OHV�DFKDWV�RSpUDWLRQQHOV�QpFHVVDLUHV�j
VHV� IDEULFDWLRQV�� HQWUDvQDQW� DLQVL� OD� GLVSDULWLRQ� GX� VHUYLFH� FHQWUDO� GHV�PpWKRGHV� �V\PEROH� GH� OD� GLYLVLRQ� WD\ORULHQQH� GX
WUDYDLO�� HW� OD� GLPLQXWLRQ� GHV� DFWLYLWpV� GX� VHUYLFH� FHQWUDO� GHV� DFKDWV��&H� FKDQJHPHQW� GH� IRUPH� Q¶D� SX� V¶LPSRVHU�� DSUqV
SOXVLHXUV�PDUFKHV�DUULqUH��TX¶DX�SUL[�G¶XQH�SURIRQGH�PRGLILFDWLRQ�GHV�FRPSRUWHPHQWV�HW�GHV�WUDGLWLRQV�GH�O¶RUJDQLVDWLRQ�

$XMRXUG¶KXL��5HQDXOW�HW�1LVVDQ�RQW�PLV�HQ�SODFH�XQH�HQWUHSULVH�FRPPXQH�VSpFLDOLVpH�GDQV�OHV�DFKDWV��5132��5HQDXOW
1LVVDQ�3XUFKDVLQJ�2UJDQL]DWLRQ��� TXL� DFKqWH� OHV� SLqFHV� DX[� IRXUQLVVHXUV� HW� OHV� YHQG� DX[� DFWLYLWpV� HQ� DYDO�� UpDOLVDQW� GH
IRUPLGDEOHV�pFRQRPLHV�G¶pFKHOOH�SDU�OH�UHJURXSHPHQW�GH�5HQDXOW�HW�1LVVDQ��UDSSHORQV�TXH�GDQV�FHWWH�LQGXVWULH�OHV�DFKDWV
UHSUpVHQWHQW�SOXV�GH������GHV�FR�WV�GH�SURGXFWLRQ��

'H� QRPEUHX[� JUDQGV� JURXSHV� GLYHUVLILpV� PXOWLQDWLRQDX[� IRQW� GH� O¶LQWpJUDWLRQ� YHUWLFDOH� XQ
OHYLHU�SRXU�H[HUFHU�OHXU�SRXYRLU�GH�PDUFKp��YRLU�OH�FKDSLWUH�����3RXU�FH�IDLUH��LOV�EkWLVVHQW�XQH
RUJDQLVDWLRQ�GLYLVLRQQHOOH�WUqV�GpFHQWUDOLVpH�VXU�SOXVLHXUV�QLYHDX[�FRPPH�QRXV�O¶DYRQV�YX�SOXV
KDXW�SRXU�6RQ\�RX�6DLQW�*REDLQ��PDLV�FHV�XQLWpV�DXWRQRPHV�VH�VLWXDQW�j�GLIIpUHQWV�VWDGHV�GH�OD
FKDvQH�GH�SURGXFWLRQ�YHQGHQW�j�OD�IRLV��FRPPH�GDQV�OH�FDV�GH�QRWUH�HQWUHSULVH�G¶DFLHUV�VSpFLDX[�
j�O¶H[WpULHXU�HW�j�O¶LQWpULHXU�

$LQVL��FKH]�6DPVXQJ��OHV�XQLWpV�HQ�DYDO�WLUHQW�XQH�ERQQH�SDUW�GH�OHXU�DYDQWDJH�FRQFXUUHQWLHO�GH�OHXU�FROODERUDWLRQ�DYHF
GHV�XQLWpV�DPRQW�TXH�OD�SOXSDUW�GH�OHXUV�FRQFXUUHQWV�QH�SRVVqGHQW�SDV��YRLU�OD�ILJXUH��������/¶DFWLYLWp�6HPL�FRQGXFWHXUV�D
VRQ�SURSUH�PDUFKp�H[WHUQH�PDLV�XQH�ERQQH�SDUW�GH�VD�SURGXFWLRQ�HVW�GHVWLQpH�DX[�DFWLYLWpV�GX�JURXSH�VLWXpHV�HQ�DYDO��/D
UHFKHUFKH�HW�OHV�GpYHORSSHPHQWV�DX�VHLQ�GH�O¶DFWLYLWp�6HPL�FRQGXFWHXUV�VRQW�RULHQWpV�GLUHFWHPHQW�SDU�OHV�GHPDQGHV�GHV
WURLV�DXWUHV�EUDQFKHV�GX�JURXSH�HQ�DYDO��FH�TXL�FRQVWLWXH�XQH�GHV�VRXUFHV�HVVHQWLHOOHV�G¶DYDQWDJH�FRQFXUUHQWLHO�GX�JURXSH
6DPVXQJ�

)LJXUH����� �/H�JURXSH�6DPVXQJ



��(IILFDFLWp�HW�OLPLWHV�GHV�VWUXFWXUHV�GLYLVLRQQHOOHV

����$YDQWDJHV�GHV�VWUXFWXUHV�GLYLVLRQQHOOHV
/HV�VWUXFWXUHV�GLYLVLRQQHOOHV�RQW�DXMRXUG¶KXL�ODUJHPHQW�IDLW�OD�SUHXYH�GH�OHXU�LQWpUrW�HW�GH�OHXU

HIILFDFLWp��

� HQ� VH� FDOTXDQW� VXU� OD� VHJPHQWDWLRQ� VWUDWpJLTXH�� HOOHV� SHUPHWWHQW� G¶pYDOXHU� OD� SRVLWLRQ� GH
O¶HQWUHSULVH�GDQV�FKDTXH�GRPDLQH�G¶DFWLYLWp�SDU�UDSSRUW�j�VRQ�PDUFKp�HW�j�VHV�FRQFXUUHQWV��WRXW
HQ�DPpOLRUDQW�OD�FDSDFLWp�GH�UpDFWLRQ�IDFH�DX[�FKDQJHPHQWV�GH�O¶HQYLURQQHPHQW��

� HQ� FRQVWLWXDQW� GHV� HQVHPEOHV� KRPRJqQHV� VXIILVDPPHQW� DXWRQRPHV�� HOOHV� SHUPHWWHQW� GH
GpILQLU�GHV�FHQWUHV�GH�UHVSRQVDELOLWp�GRWpV�G¶REMHFWLIV�HW�GH�PR\HQV�SURSUHV��GRQW�OHV�UpVXOWDWV
SHXYHQW�rWUH�VXLYLV�VpSDUpPHQW��FH�TXL�HQWUDvQH�XQH�PRELOLVDWLRQ�SOXV�IRUWH�GHV�UHVSRQVDEOHV�HW
XQ� HVSULW� G¶LQWUDSUHQHXUVKLS��'HV� HQWUHSULVHV� FRPPH� -RKQVRQ�	� -RKQVRQ�� �0�RX�+3�GRLYHQW
WUqV�ODUJHPHQW�OHXU�VXFFqV�j�OD�SUROLIpUDWLRQ�HQWUHSUHQHXULDOH�GH�EXVLQHVV�XQLWV�DXWRQRPHV��

�HQ�IDLVDQW�GHV�GLIIpUHQWHV�GLYLVLRQV�GHV�FHQWUHV�GH�SURILW�DXWRQRPHV��HOOHV�SHUPHWWHQW�j� OD
GLUHFWLRQ�GX�JURXSH�GH�OHV�pYDOXHU��GH�OHV�FRPSDUHU�HW�GH�OHV�FRQWU{OHU�VXU�XQH�EDVH�ILQDQFLqUH
FRPPXQH��HW�GRQF�G¶DJLU�FRPPH�XQ�LQYHVWLVVHXU�IDFH�j�XQ�PDUFKp�LQWHUQH�GX�FDSLWDO���

� HQ� GpPXOWLSOLDQW� OD� IRQFWLRQ� GH� GLUHFWLRQ� JpQpUDOH� GDQV� FKDTXH� DFWLYLWp�� HOOHV� SHUPHWWHQW
O¶pPHUJHQFH� GH� FDGUHV� JpQpUDOLVWHV�� FDSDEOHV� G¶XQH� YLVLRQ� HW� G¶DSWLWXGHV� VWUDWpJLTXHV�� TXL
SRXUURQW�rWUH�SURPXV�XOWpULHXUHPHQW��&HV�FDGUHV�VRQW�FKDUJpV�GH�OD�VWUDWpJLH�SDU�DFWLYLWp�WDQGLV
TXH�OD�IRQFWLRQ�GX�JURXSH�FRQVLVWH�j�pODERUHU�OD�VWUDWpJLH�G¶HQVHPEOH�

&HWWH� ORJLTXH� HVW� OD� PrPH� TX¶LO� V¶DJLVVH� GH� GLYHUVLILFDWLRQ� �YRLU� OH� FKDSLWUH� ���� RX
G¶H[SDQVLRQ�JpRJUDSKLTXH��YRLU�OH�FKDSLWUH������/D�FRQVWUXFWLRQ�G¶XQH�HQWUHSULVH�PXOWLQDWLRQDOH
RX�PXOWLVWUDWpJLHV��HW�GRQF�PXOWL�XQLWpV��SRVH�OD�TXHVWLRQ�GH�OD�FRUSRUDWH�VWUDWHJ\�GX�JURXSH��&H
IDLVDQW��HOOH�SRVH�OH�SUREOqPH�GH�O¶RUJDQLVDWLRQ�GH�O¶pWDW�PDMRU�FHQWUDO�HW�GH�VHV�UHODWLRQV�DYHF
OHV� XQLWpV� GpFHQWUDOLVpHV�� SRXU� SHUPHWWUH� DX� QLYHDX� FRUSRUDWH� GH� MRXHU� VRQ� U{OH� ©� SDUHQWDO� ª
�YRLU�O¶HQFDGUp�(Q�SUDWLTXH�FL�GHVVRXV��

(1�35$7,48(

&RPPHQW�RUJDQLVHU�O¶HQWUHSULVH�SRXU�H[SORLWHU�©�O¶DYDQWDJH
SDUHQWDO�ª
0LFKDHO�*RROG�HW�$QGUHZ�&DPSEHOO�SURSRVHQW�WURLV�VW\OHV�GH�JHVWLRQ�GH�O¶HQWUHSULVH
GLYHUVLILpH��RX�HQFRUH�WURLV�IDoRQV�G¶RUJDQLVHU�O¶HQWUHSULVH�SRXU�FRQVWUXLUH�HW
H[SORLWHU�XQ�©�DYDQWDJH�SDUHQWDO�ªௗ���,OV�RQW�GpYHORSSp�FHWWH�QRWLRQ�HQ�UpIpUHQFH�j�OD
QRWLRQ�G¶DYDQWDJH�FRQFXUUHQWLHO��YRLU�OH�FKDSLWUH������DORUV�TXH�O¶DYDQWDJH



FRQFXUUHQWLHO�SURYLHQW�G¶XQ�SRVLWLRQQHPHQW�HW�GH�UHVVRXUFHV�VSpFLILTXHV�j�XQ�GRPDLQH
G¶DFWLYLWp�SDUWLFXOLHU��O¶DYDQWDJH�SDUHQWDO�SURYLHQW�GHV�UHVVRXUFHV�GH�QLYHDX
FRUSRUDWH�HW�SHUPHW�j�O¶HQVHPEOH�GH�O¶HQWUHSULVH�G¶DYRLU�XQH�YDOHXU�VXSpULHXUH�j�OD
VRPPH�GHV�GLIIpUHQWHV�DFWLYLWpV��&HV�WURLV�VW\OHV�GH�JHVWLRQ�FDUDFWpULVHQW�OD�PLVH�HQ
°XYUH�GH�WURLV�FRUSRUDWH�VWUDWHJLHV�GLIIpUHQWHV��,OV�UpVXOWHQW�GH�OD�FRPELQDLVRQ�GH
GHX[�PpWKRGHV�TXH�O¶pWDW�PDMRU�FHQWUDO�SHXW�XWLOLVHU�SRXU�LQIOXHQFHU�OHV�XQLWpV
VWUDWpJLTXHV��YRLU�OD�ILJXUH��������
±�O¶XQH��D[H�YHUWLFDO�VXU�OD�ILJXUH�������FRQVLVWH�j�XWLOLVHU�OHV�SURFHVVXV�GH
SODQLILFDWLRQ��FRPPH�OH�IRQW�GH�QRPEUHXVHV�JUDQGHV�HQWUHSULVHV�MDSRQDLVHV��VRXYHQW
GH�IDoRQ�WUqV�SDUWLFLSDWLYH��RX��GH�IDoRQ�SOXV�DXWRULWDLUH��OD�SOXSDUW�GHV�HQWUHSULVHV
SXEOLTXHV��

)LJXUH����� �7URLV�PRGqOHV�G¶DYDQWDJH�SDUHQWDO���FRPPHQW�OD�GLUHFWLRQ�FHQWUDOH�GX�JURXSH
LQIOXHQFH�OHV�XQLWpV�GpFHQWUDOLVpHV

±�O¶DXWUH��D[H�KRUL]RQWDO�VXU�OD�ILJXUH�������FRQVLVWH�j�pODERUHU�HW�QpJRFLHU�GHV
REMHFWLIV�GRQW�RQ�VXUYHLOOHUD�OD�UpDOLVDWLRQ��VRLW�GDQV�OH�FDGUH�G¶XQH�GpPDUFKH
SODQLILpH�GH�W\SH�%DODQFHG�6FRUH�&DUG��%6&��R��FKDTXH�XQLWp�VXLW�XQH�VpULH
G¶REMHFWLIV�FRKpUHQWV�HW�FRQYHUJHQWV�VXU�OH�PR\HQ�WHUPH��VRLW�HQ�IL[DQW�XQ�VHXO�REMHFWLI
ILQDQFLHU�j�FRXUW�WHUPH�SRXU�FKDTXH�XQLWp��/H�SUHPLHU�PRGqOH�HVW�SOXW{W�©�HXURSpHQ�ª�
HQFRUH�TXH�OHV�PpWKRGHV�GX�W\SH�%6&�VH�VRLHQW�UpSDQGXHV�GDQV�XQ�WUqV�JUDQG�QRPEUH
GH�JURXSHV�LQGXVWULHOV�GDQV�OH�PRQGH��DORUV�TXH�OH�VHFRQG�HVW�SOXW{W�©�DQJOR�VD[RQ�ª�HW
D�WRXMRXUV�HX�GX�PDO�j�V¶LPSRVHU�HQ�(XURSH�FRQWLQHQWDOH�RX�DX�-DSRQ�

�$YHF�OH�UHFXO��RQ�REVHUYH�DXMRXUG¶KXL��
±�TXH�OH�PRGqOH�GH�SODQLILFDWLRQ�VWUDWpJLTXH��VWUDWHJLF�SODQQLQJ��FRQYLHQW�PLHX[�DX[
VHUYLFHV�SXEOLFV��DX[�HQWUHSULVHV�PRQR�DFWLYLWp��RX�HW�YHUWLFDOHPHQW�LQWpJUpHV��DX[



HQWUHSULVHV�j�DFWLYLWp�IRUWHPHQW�GRPLQDQWH��DFLHU��DXWRPRELOH��JUDQGH�GLVWULEXWLRQ�
WUDQVSRUWV���

±�TX¶j�O¶DXWUH�H[WUrPH��OH�PRGqOH�EDVp�VXU�OHV�UpVXOWDWV�ILQDQFLHUV��ILQDQFLDO�FRQWUROࣟ�
HVW�SUDWLTXHPHQW�OH�VHXO�SRVVLEOH�SRXU�GHV�FRQJORPpUDWV�FRPPH�9LUJLQ�RX�0DKLQGUD�
TXL�JqUHQW�HQ�IDLW�GHV�SRUWHIHXLOOHV�G¶HQWUHSULVHV�HW�VRXYHQW�GH�SDUWLFLSDWLRQV��

±�TXH�OH�PRGqOH�FHQWUDO�GH�©�FRQWU{OH�VWUDWpJLTXH�ª��VWUDWHJLF�FRQWUROࣟ��HVW�VDQV�GRXWH
OH�SOXV�UpSDQGX�SDUPL�OHV�JURXSHV�LQGXVWULHOV�GLYHUVLILpV��ORUVTXH�O¶DYDQWDJH�SDUHQWDO
UpVXOWH�HVVHQWLHOOHPHQW�GX�SDUWDJH�GHV�UHVVRXUFHV�HW�FRPSpWHQFHV�HQWUH�OHV�XQLWpV���LO
SHUPHW�j�OD�IRLV�GH�VWLPXOHU�O¶LQWUDSUHQHXUVKLS�DX�QLYHDX�GHV�XQLWpV�HW�GH�EpQpILFLHU
GHV�V\QHUJLHV�GX�JURXSH�

�,O�IDXW�DXVVL�REVHUYHU�TXH�FHV�PRGqOHV�QH�VRQW�SDV�VRXYHQW�©�SXUV�ª��GDQV�OD�PHVXUH�R�
OHV�VWUDWpJLHV�GH�JURXSH�SHXYHQW�rWUH�QXDQFpHV�HW�DGRSWHU�GHV�ORJLTXHV�GLIIpUHQWHV�SRXU
GLIIpUHQWHV�XQLWpV��SDU�H[HPSOH�HQWUH�XQLWp�GH�SURGXLW�HW�XQLWp�GH�VHUYLFH��HQWUH�JUDQGV
FOLHQWV�HW�FOLHQWqOH�GH�PDVVH��RX�j�GLIIpUHQWV�QLYHDX[�GH�GpFHQWUDOLVDWLRQ��EUDQFKHV�
SD\V��XQLWpV�VWUDWpJLTXHV��XQLWpV�RSpUDWLRQQHOOHV���/H�FKRL[�PrPH�G¶XQ�LQGLFDWHXU�GH
PHVXUH�GH�SHUIRUPDQFH�SHXW�UDSSURFKHU�XQ�PRGqOH�G¶XQ�DXWUH���j�FH�WLWUH�SDU�H[HPSOH�XQ
V\VWqPH�PXOWLFULWqUHV�GH�FRQWU{OH�VWUDWpJLTXH�SHXW�SDUIDLWHPHQW�GRQQHU�XQH�SODFH
LPSRUWDQWH�j�OD�PHVXUH�GH�O¶(9$��(FRQRPLF�9DOXH�$GGHG��YRLU�OH�FKDSLWUH����RX�GX
52,&��5HWXUQ�2Q�,QYHVWHG�&DSLWDOࣟ��GH�FKDTXH�XQLWp��VH�UDSSURFKDQW�DLQVL�GX�PRGqOH�GX
FRQWU{OH�ILQDQFLHU�

�3DU�GHVVXV�WRXW��LO�QH�IDXW�SDV�SHUGUH�GH�YXH�TXH�FHV�PRGqOHV�QH�VRQW�MDPDLV
WRWDOHPHQW�FRQWUDLQWV���G¶XQH�SDUW��OH�FKRL[�G¶XQ�PRGqOH�UHVWH�FXOWXUHO��QRQ�VHXOHPHQW�DX
VHQV�LQWHUQDWLRQDO�GX�WHUPH��PDLV�DXVVL�DX�VHQV�GH�FRQIRUPLWp�j�O¶LGHQWLWp�GH
O¶HQWUHSULVH���'¶DXWUH�SDUW��LO�HVW�VRXPLV�j�OD�GpFLVLRQ�GX�RX�GHV�GLULJHDQWV��TXL�SHXYHQW
O¶LPSRVHU�GX�VRPPHW��PHWWDQW�GLUHFWHPHQW�OD�SUHVVLRQ�VXU�OHV�FRPSRUWHPHQWV�GHV
PDQDJHUV�G¶XQLWpV��HW�SURYRTXDQW�DLQVL�XQH�UpRULHQWDWLRQ�GH�OD�VWUDWpJLH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����*RROG�0��HW�&DPSEHOO�$��������������

����/HV�SDWKRORJLHV�GHV�VWUXFWXUHV�GLYLVLRQQHOOHV
/HV�VWUXFWXUHV�GLYLVLRQQHOOHV�RQW�GHV� LQFRQYpQLHQWV�TX¶LO�IDXW�V¶HIIRUFHU�GH�OLPLWHU��YRLUH�GH

FRPSHQVHU��
� HOOHV� QH� SHUPHWWHQW� SDV� G¶H[SORLWHU� DX� PLHX[� OHV� pFRQRPLHV� G¶pFKHOOH�� (Q� FKHUFKDQW� j

RSWLPLVHU� OHV� UpVXOWDWV� DX� QLYHDX� GH� FKDTXH� XQLWp� VWUDWpJLTXH�� RQ� OHV� VRXV�RSWLPLVH
LQpYLWDEOHPHQW�DX�QLYHDX�JOREDO��

�HOOHV�QH�IDFLOLWHQW�SDV�OD� WUDQVPLVVLRQ�GHV�FRPSpWHQFHV�WHFKQLTXHV��GDQV�OD�PHVXUH�R��OHV



VSpFLDOLVWHV�VRQW�GLVSHUVpV�GDQV�OHV�XQLWpV��(OOHV�SHXYHQW�GDQV�FHUWDLQV�FDV�FRQGXLUH�j�XQ�PDQTXH
GH�UpDFWLRQ�IDFH�DX[�FKDQJHPHQWV�WHFKQRORJLTXHV��HQ�SULYLOpJLDQW�WURS�IRUWHPHQW�OHV�UpSRQVHV�SDU
UDSSRUW�DX[�GHPDQGHV�LPPpGLDWHV�GX�PDUFKp��

�GH�IDoRQ�SOXV�JpQpUDOH��HOOHV�SULYLOpJLHQW� O¶DOORFDWLRQ�GHV�UHVVRXUFHV�HQWUH� OHV�GLIIpUHQWHV
GLYLVLRQV�VDQV�SUHQGUH�HQ�FRPSWH�FRUUHFWHPHQW�OHV�HIIRUWV�GH�V\QHUJLH�HQWUH�OHV�GLYLVLRQV��%LHQ
VRXYHQW��FHV�HIIRUWV�QH�VRQW�QL�PHVXUpV�QL�UpFRPSHQVpV��

� HOOHV� SHXYHQW� GHYHQLU� H[WUrPHPHQW� FRPSOLTXpHV� j� JpUHU� ORUVTXH� OHV� LQWHUGpSHQGDQFHV
GHYLHQQHQW�WURS�IRUWHV��HQ�SDUWLFXOLHU�ORUVTXH�O¶DFWLYLWp�HVW�LQWpJUpH�YHUWLFDOHPHQW�

/HV�GLIILFXOWpV�TXH�UHQFRQWUHQW�OHV�VWUXFWXUHV�HQ�XQLWpV�VWUDWpJLTXHV�WURXYHQW�OHXU�VRXUFH�GDQV
GHX[�SUREOqPHV�TXH�O¶RQ�SRXUUDLW�TXDOLILHU�O¶XQ�GH�WHFKQLTXH��O¶DXWUH�GH�FXOWXUHO��/H�SUHPLHU�HVW
LQpYLWDEOH� �� HQ� SULYLOpJLDQW� XQ� FULWqUH� GH� GLYLVLRQQDOLVDWLRQ� �F¶HVW�j�GLUH� XQ� PRGH� GH
VHJPHQWDWLRQ�VWUDWpJLTXH���RQ�QpJOLJH�QpFHVVDLUHPHQW�G¶DXWUHV�FULWqUHV�SRVVLEOHV��(Q�SODoDQW�VXU
OD�OLJQH�KLpUDUFKLTXH�GHV�UHVSRQVDEOHV�GH�SURGXLWV��FRPPHQW�FRRUGRQQHU�GHV�DFWLRQV�SDU�SD\V�VL
O¶HQWUHSULVH�HVW�PXOWLQDWLRQDOH��FRPPHQW�JpUHU�OHV�WHFKQRORJLHV�FRPPXQHV�j�SOXVLHXUV�SURGXLWV�
FRPPHQW� IRXUQLU� GHV� VROXWLRQV�PXOWLSURGXLWV� j� FHUWDLQV� JUDQGV� FOLHQWV� "�2Q�GRLW� DUELWUHU� HQWUH
G¶XQ�F{Wp�O¶HIILFDFLWp�TX¶DSSRUWHQW�OHV�UHVSRQVDELOLWpV�DFFUXHV�HW�OD�VRXSOHVVH�GH�JHVWLRQ��HW�GH
O¶DXWUH� OHV� GpVpFRQRPLHV� G¶pFKHOOH� HQJHQGUpHV� SDU� OD� UpSDUWLWLRQ� GHV� pTXLSHPHQWV� HW� GHV
VSpFLDOLVWHV� HQWUH� GHV� XQLWpV� SOXV� DXWRQRPHV�� 6L� OH� SRLGV� GHV� VHUYLFHV� FHQWUDX[� GHYLHQW� WURS
LPSRUWDQW��RQ�SHUG�OHV�DYDQWDJHV�GH�O¶DXWRQRPLH���V¶LO�HVW�WURS�IDLEOH��RQ�SHUG�OHV�DYDQWDJHV�GH�OD
V\QHUJLH��$LQVL�� LO� HVW� FRPPXQ� GDQV� XQH� EDQTXH� G¶DIIDLUHV� GH� YRLU� SOXVLHXUV� FKHIV� GH� SURGXLW
YHQLU�QpJRFLHU�FKH]�OH�PrPH�FOLHQW��HQ�OXL�RIIUDQW�VRXYHQW�GHV�VROXWLRQV�FRQFXUUHQWHV��

/H�SUREOqPH�GHYLHQW�H[FHVVLYHPHQW�FRPSOH[H�ORUVTXH�OD�SOXSDUW�GHV�DFWLYLWpV�GH�O¶HQWUHSULVH
SDUWLFLSHQW�GH�OD�PrPH�ILOLqUH�LQGXVWULHOOH��FRPPH�SDU�H[HPSOH�OD�VLGpUXUJLH�RX�OD�SpWURFKLPLH�
/D� PXOWLSOLFDWLRQ� GHV� SURFpGXUHV� GH� FRRUGLQDWLRQ� �SUL[� GH� FHVVLRQ�� RX� GHV� SURFpGXUHV� GH
OLPLWDWLRQ� GHV� SRXYRLUV� �DXWRULVDWLRQ� GH� GpSHQVHV�� SHXW� FRQGXLUH� j� EULVHU� OD� G\QDPLTXH� GH
O¶DXWRQRPLH�GHV�GLYLVLRQV��,O�HVW�pYLGHQW�TXH�OH�GLUHFWHXU�GH�OD�GLYLVLRQ�SLqFHV�EUXWHV�GH�)RUG�QH
SRXUUD� MDPDLV� DYRLU� OD� PrPH� DXWRQRPLH� TXH� FHOXL� GH� OD� GLYLVLRQ� (YLDQ� GH� 'DQRQH�� PDLV� OH
V\VWqPH� SHXW� OXL� DFFRUGHU� GHV� GHJUpV� GH� OLEHUWp� SOXV� RX� PRLQV� LPSRUWDQWV�� 'H� QRPEUHX[
UHVSRQVDEOHV� G¶XQLWp� RQW� G¶DLOOHXUV� UpXVVL� j� UpDOLVHU� VHXOV� GH� JURV� LQYHVWLVVHPHQWV�� HQ�PHWWDQW
KDELOHPHQW�ERXW�j�ERXW�XQH�VpULH�GH�SHWLWHV�DXWRULVDWLRQV�GH�GpSHQVHV�GRQW�FKDFXQH�QH�GpSDVVH
SDV� OH� SODIRQG� SUpYX� SDU� OHV� SURFpGXUHV� LQWHUQHV�� 3DU� FRQVpTXHQW�� SOXW{W� TXH� G¶DMRXWHU� GHV
FRQWU{OHV�SRXU�DVVXUHU�GHV�FRRUGLQDWLRQV��PLHX[�YDXW�RSWHU�SRXU�XQ�QRXYHDX�W\SH�GH�VWUXFWXUH�TXL
SUHQQH�HQ�FRPSWH�GqV�OH�GpSDUW�OD�PXOWLSOLFLWp�GHV�FULWqUHV��&¶HVW�FH�TXH�SURSRVHQW��FRPPH�QRXV
OH� YHUURQV� SOXV� ORLQ�� FHUWDLQHV� VWUXFWXUHV� PDWULFLHOOHV� HW� SOXV� JpQpUDOHPHQW� OHV� VWUXFWXUHV� HQ
UpVHDX[�

&HSHQGDQW�� XQH� GHV� SULQFLSDOHV� FULWLTXHV� IDLWHV� DX[� EXVLQHVV� XQLWV� HVW� OHXU� FRQWUDGLFWLRQ
IRQGDPHQWDOH� DYHF� OD� YLVLRQ� DFWXHOOH� GH� O¶HQWUHSULVH� FRPPH� FUpDWULFH� GH� FRQQDLVVDQFHV�� HW� OD
YLVLRQ� GX�PDUFKp� FRPPH� OLHX� GH� FRQFXUUHQFH� HQWUH� FHQWUHV� GH� FRPSpWHQFHV�� 6HORQ�+DPHO� HW
3UDKDODG��� OHV� EXVLQHVV� XQLWV� ©� HQIHUPHQW� ª� OHV� FRQQDLVVDQFHV� HW� HPSrFKHQW� OHXU� IHUWLOLVDWLRQ
FURLVpH� DX� VHLQ� GX� JURXSH�� DX� SRLQW� TXH� O¶H[LVWHQFH�PrPH�GX� JURXSH� Q¶D� SOXV� GH� MXVWLILFDWLRQ
pFRQRPLTXH�� /D� JHVWLRQ� GHV� FRPSpWHQFHV� FRQVWLWXH� GRQF� OH� SULQFLSDO� GpIL� DFWXHO� GHV
RUJDQLVDWLRQV� GLYHUVLILpHV� �� VWUXFWXUHV� HW� SURFHVVXV� GRLYHQW� MRXHU� GDQV� FH� GRPDLQH� XQ� U{OH



LPSRUWDQW�

��/¶RUJDQLVDWLRQ�GHV�FRPSpWHQFHV�VWUDWpJLTXHV
1RXV� DYRQV� YX� GDQV� OH� FKDSLWUH� �� TXH� OH� FRQFHSW� GH� FRPSpWHQFH� D� FRQGXLW� j� XQ

UHQRXYHOOHPHQW�GH�OD�UpIOH[LRQ�VWUDWpJLTXH��O¶DGDSWDWLRQ�j�O¶HQYLURQQHPHQW�ODLVVDQW�OD�SULRULWp�j
OD�YDORULVDWLRQ�GHV�UHVVRXUFHV�HW�GHV�FRPSpWHQFHV�LQWHUQHV�j�OD�ILUPH��1RXV�QRXV�LQWpUHVVHURQV
LFL�j�O¶LPSDFW�GH�O¶RUJDQLVDWLRQ�VXU�OD�FRQVWUXFWLRQ�GHV�FRPSpWHQFHV��HW�j�O¶LQFLGHQFH�GHV�FKRL[
FRQFHUQDQW�OHXU�ORFDOLVDWLRQ��HW� OHXUV�PRGDOLWpV�GH�GpYHORSSHPHQW�VXU�O¶DYDQWDJH�VWUDWpJLTXH�HW
OD�SHUIRUPDQFH�GH�O¶HQWUHSULVH�

����/H�GHVLJQ�GH�O¶RUJDQLVDWLRQ�HW�OH�GpYHORSSHPHQW�GHV
FRPSpWHQFHV

/HV� FRPSpWHQFHV� UpVXOWHQW� G¶XQH� FRPELQDLVRQ� GHV� UHVVRXUFHV� GH� EDVH� GRQW� GLVSRVH
O¶HQWUHSULVH��'qV�ORUV��SOXVLHXUV�TXHVWLRQV�VH�SRVHQW��

�&RPPHQW�UHJURXSHU�OHV�LQGLYLGXV�SRXU�TXH�O¶DVVRFLDWLRQ�GH�OHXUV�TXDOLILFDWLRQV�HW�GH�OHXUV
H[SHUWLVHV�LQGLYLGXHOOHV�JpQqUH�GHV�FRPSpWHQFHV�"

� 4XHOOH� GRLW� rWUH� OD� WDLOOH� GHV� XQLWpV� GH� EDVH� GH� O¶RUJDQLVDWLRQ� SRXU� TXH� FHWWH� PXWDWLRQ
V¶RSqUH�GDQV�OHV�PHLOOHXUHV�FRQGLWLRQV�"

8QH�IRLV�FHV�TXHVWLRQV�UpVROXHV�� LO�IDXW�DORUV�V¶LQWHUURJHU�VXU�OD�PDQLqUH�OD�SOXV�HIILFDFH�GH
PRELOLVHU� FHV� XQLWpV� GH� EDVH�� GH� OHV� IDLUH� FRRSpUHU�� SRXU� SURGXLUH� GH� UpHOOHV� EDVHV
G¶H[SpULHQFHV��IDLUH�pPHUJHU�GHV�FRPSpWHQFHV�FOpV�HW�OHV�WUDQVIRUPHU�HQ�DYDQWDJHV�FRPSpWLWLIV�

6L� OD� FRQVWUXFWLRQ� GHV� FRPSpWHQFHV� UHOqYH� GH� OD� GLIIpUHQFLDWLRQ� GH� O¶RUJDQLVDWLRQ�� OHV
WUDQVIRUPHU�HQ�DYDQWDJHV�FRPSpWLWLIV�PHW�HQ�MHX�GHV�PpFDQLVPHV�G¶LQWpJUDWLRQ��YRLU�OD�GpILQLWLRQ
GH�FHV�FRQFHSWV�GDQV�OH�FKDSLWUH�����3OXV�O¶pYHQWDLO�GHV�FRPSpWHQFHV�GpWHQXHV�HVW�LPSRUWDQW��SOXV
O¶HQWUHSULVH�GRLW�rWUH�HQ�PHVXUH�GH�JpUHU�XQ�QRPEUH�LPSRUWDQW�G¶XQLWpV�VSpFLDOLVpHV�SRXU�pYLWHU
XQ�DPDOJDPH�LPSURGXFWLI��PDLV�LO� OXL�IDXW�DORUV�rWUH�FDSDEOH�GH�PHWWUH�HQ�°XYUH�GHV�FDSDFLWpV
G¶LQWpJUDWLRQ�SXLVVDQWHV�SRXU�pYLWHU�XQH�WURS�JUDQGH�GLVSHUVLRQ�

6L� O¶RQ� DGPHW� TXH� VHXOHV� GHV� FRPSpWHQFHV� GLIILFLOHPHQW� DFFHVVLEOHV� HW� LPLWDEOHV� SDU� OD
FRQFXUUHQFH� SHXYHQW� JpQpUHU� GHV� DYDQWDJHV� FRPSpWLWLIV� GXUDEOHV� HW� GpIHQGDEOHV� �YRLU� OH� WHVW
95,67� GDQV� OH� FKDSLWUH� ���� OHV� VWUXFWXUHV� GRLYHQW� rWUH� FRQoXHV� GH� PDQLqUH� j� SURYRTXHU� GHV
pFKDQJHV�FRPSOH[HV�HQWUH�GHV� LQGLYLGXV�QRPEUHX[�HW�GLIIpUHQWV� WRXW�HQ�SURWpJHDQW�YLV�j�YLV�GH
O¶H[WpULHXU� OH� UpVXOWDW�GH�FHV�pFKDQJHV�GHV� ULVTXHV�G¶LPLWDWLRQ�� ,O� OHXU� IDXW�SRXU�FHOD� IDYRULVHU
O¶pPHUJHQFH�GH�FRPSpWHQFHV�DX�FDUDFWqUH�SOXV�WDFLWH��PRLQV�WDQJLEOH��GpWHQXHV�LQGLYLGXHOOHPHQW
HW�SDUWDJpHV�FROOHFWLYHPHQW��UHSRVDQW�GDYDQWDJH�VXU�OHV�FDSDFLWpV�RUJDQLVDWLRQQHOOHV�TXH�VXU�OHV
FDUDFWpULVWLTXHV� WHFKQLTXHV�GHV� UHVVRXUFHV�TX¶HOOHV�PRELOLVHQW��&HV�FRPSpWHQFHV�SHXYHQW� IDLUH
GDYDQWDJH�DSSHO� j�GHV�FDSDFLWpV�G¶RUGUH�FRPSRUWHPHQWDO�TXH�FRJQLWLI��PRLQV�GpSHQGDQWHV�GHV
FDUDFWpULVWLTXHV� HQYLURQQHPHQWDOHV� HW� GRQF� SOXV� YRORQWDULVWHV�� $X�GHOj�� LO� IDXW� SUpYRLU� HQ



SHUPDQHQFH� OH� UHQRXYHOOHPHQW� GHV� FRPSpWHQFHV� H[LVWDQWHV� SDU� GH� QRXYHOOHV� FRPSpWHQFHV
SRWHQWLHOOHV��&¶HVW�XQH�GHV�UDLVRQV�PDMHXUHV�TXL�SRXVVHQW�OHV�HQWUHSULVHV�j�DGRSWHU�GHV�VWUXFWXUHV
GH�W\SH�RUJDQLTXH��YRLUH�HQ�UpVHDX��PRLQV�YXOQpUDEOHV�DX�SODQ�VWUDWpJLTXH�FDU�HOOHV�SHUPHWWHQW�GH
JpUHU�SDU�DMXVWHPHQW�PXWXHO�GHV�FRPSpWHQFHV�SOXV�pYROXWLYHV��YRLU�OH�FKDSLWUH�����

'DQV�XQH�VWUXFWXUH�TXL�YDORULVH� OH�FRQFHSW�GH�FRPSpWHQFH�� OHV�XQLWpV�GH�EDVH�FRQVWLWXHQW� OD
SDUWLH� OD� SOXV� VWDEOH� GH� O¶RUJDQLVDWLRQ� FDU� HOOHV� VRQW� GpWHQWULFHV� GHV� FRPSpWHQFHV� GXUDEOHV�
(OOHV� FRQVWLWXHQW� HQ� TXHOTXH� VRUWH� OH� ©� FODYLHU� ª� RUJDQLVDWLRQQHO� TXL� SHUPHW� G¶RUJDQLVHU� OHV
PXOWLSOHV�FRPELQDLVRQV�GH�FRPSpWHQFHV�QpFHVVDLUHV�SRXU�UpSRQGUH�DX[�SUREOqPHV�VWUDWpJLTXHV
DX[TXHOV� O¶HQWUHSULVH� HVW� FRQIURQWpH�� &¶HVW� GDQV� FHV� XQLWpV� VSpFLDOLVpHV�� RX� GDQV� XQH� UHODWLRQ
pWURLWH� HW� UpSpWpH� HQWUH� TXHOTXHV� XQLWpV�� TXH� VRQW� DVVRFLpV� OHV� FRPSpWHQFHV� LQGLYLGXHOOHV�� OHV
DFWLIV� VSpFLILTXHV�HW� OHV�SURFHVVXV�HW� V\VWqPHV� WHFKQLTXHV�TXL�FDUDFWpULVHQW� OD�FRPSpWHQFH�FOp�
0DLV�FHOOH�FL�QH�FUpHUD�XQ�DYDQWDJH�FRQFXUUHQWLHO�GXUDEOH�TXH�VL��G¶XQ�F{Wp��HOOH�HVW�VRXWHQXH�SDU
GHV� VWUXFWXUHV� HW� GHV� V\VWqPHV� DSSURSULpV�� HW� VL�� GH� O¶DXWUH�� HOOH� V¶DQFUH� SURIRQGpPHQW� GDQV
O¶LGHQWLWp�GH�O¶HQWUHSULVH��3UHQRQV�TXHOTXHV�H[HPSOHV��

�'DQV�OHV�DFWLYLWpV�GH�SUHVWDWLRQ�GH�VHUYLFHV�LQWHOOHFWXHOV��IRUPDWLRQ��FRQVHLO��LQJpQLHULH«��
OHV�FRPSpWHQFHV�LQGLYLGXHOOHV�MRXHQW�XQ�U{OH�SULPRUGLDO��&RPPH�O¶D�PRQWUp�0LQW]EHUJ��FKDTXH
XQLYHUV� SURIHVVLRQQHO� FRGLILH� VRQ� GRPDLQH� GH� VDYRLU� SURSUH�� $LQVL�� GDQV� OH� GRPDLQH� GH� OD
IRUPDWLRQ�� F¶HVW� OD� FRGLILFDWLRQ� DFDGpPLTXH� GX� VDYRLU� TXL� LPSRUWH�� 'DQV� XQH� LQVWLWXWLRQ� GH
IRUPDWLRQ�j� O¶pFRQRPLH��SDU�H[HPSOH��FH�VRQW� OHV� VXEGLYLVLRQV�GX�VDYRLU�pFRQRPLTXH�TXL� VRQW
SHUWLQHQWHV�� OD� JHVWLRQ� GHV� HQWUHSULVHV� WURXYDQW� VD� SODFH� GDQV� O¶XQLYHUV� GH� OD�PLFURpFRQRPLH�
'DQV� XQH� LQVWLWXWLRQ� GpGLpH� j� OD� JHVWLRQ� GHV� HQWUHSULVHV�� SDU� FRQWUH�� OHV� VDYRLUV� pFRQRPLTXHV
SHXYHQW� FRQVWLWXHU� XQH� HQWLWp� XQLTXH�� DVVLPLOpH� j� XQH� GHV� GLVFLSOLQHV� GH� JHVWLRQ� �ILQDQFH�
PDUNHWLQJ�� FRQWU{OH� GH� JHVWLRQ�� HWF���� 6XLYDQW� OD� WDLOOH� GH� O¶LQVWLWXWLRQ�� FKDTXH� GLVFLSOLQH� SHXW
FRQVWLWXHU�XQH�XQLWp�j�SDUW�HQWLqUH�RX�Q¶rWUH�UHSUpVHQWpH�TXH�SDU�XQ�LQGLYLGX��DVVRFLp�j�G¶DXWUHV
DX�VHLQ�G¶XQLWpV�FRPSRVLWHV��6XLYDQW�OD�VWUDWpJLH�GH�O¶LQVWLWXWLRQ��FHV�FRPSpWHQFHV�VHURQW�SOXV�RX
PRLQV� VSpFLDOLVpHV�� 8QH� VWUDWpJLH� IRQGpH� VXU� XQ� GRPDLQH� GH� VDYRLU� FRQGXLUD� j� XQH
K\SHUVSpFLDOLVDWLRQ�GHV�FRPSpWHQFHV��DORUV�TX¶XQH�VWUDWpJLH�IRQGpH�VXU�XQ�WHUUDLQ�G¶DSSOLFDWLRQ
VSpFLILTXH��OD�FUpDWLRQ�G¶HQWUHSULVH�SDU�H[HPSOH��HQJHQGUHUD�XQH�GLYHUVLILFDWLRQ�GHV�GLVFLSOLQHV
j�OD�SODFH�GH�O¶K\SHUVSpFLDOLVDWLRQ�SUpFpGHQWH�

� 'DQV� O¶LQGXVWULH� DXWRPRELOH�� OHV� DFWLIV� VSpFLILTXHV� HW� OHV� V\VWqPHV� WHFKQLTXHV� VRQW
GpWHUPLQDQWV�GDQV�OD�FUpDWLRQ�G¶XQ�DYDQWDJH�FRPSpWLWLI��/¶H[LJHQFH�G¶XQH�SOXV�JUDQGH�YDULpWp�HW
G¶XQ� UHQRXYHOOHPHQW� SOXV� UDSLGH� GHV� PRGqOHV� D� FRQGXLW� j� DGRSWHU� XQH� FRQFHSWLRQ� PRGXODLUH
SHUPHWWDQW� G¶HQYLVDJHU� XQH� RUJDQLVDWLRQ� WRWDOHPHQW� GLIIpUHQWH� GHV� XQLWpV� GH� EDVH�� /D� EDVH� GH
WUDYDLO� Q¶HVW� SOXV� OH� PRGqOH� GH� YpKLFXOH�� PDLV� OHV� VRXV�HQVHPEOHV� IRQFWLRQQHOV� �PRWHXU�
VXVSHQVLRQ�� WUDQVPLVVLRQ«��� XQ�PRGqOH� pWDQW� XQH� LQWpJUDWLRQ� RULJLQDOH� GH� VRXV�HQVHPEOHV� TXL
Q¶RQW�SDV�YRFDWLRQ�j�OXL�rWUH�H[FOXVLYHPHQW�GHVWLQpV��/D�IDEULFDWLRQ�GH�OD�6PDUW�SDU�H[HPSOH�D
SRXVVp� FHWWH� ORJLTXH�G¶RUJDQLVDWLRQ� WUqV� ORLQ��/HV� V\QHUJLHV� VRQW� DX� F°XU�GX�QRXYHDX� V\VWqPH
WHFKQLTXH� GRQW� OH� GpFRXSDJH� EHDXFRXS� SOXV� ILQ� SHUPHW� G¶LGHQWLILHU� GHV� XQLWpV� GH� WDLOOH� SOXV
UpGXLWH�FKDUJpHV�GH�FRQFHYRLU�GHV�VRXV�HQVHPEOHV�LQGpSHQGDQWV��PDLV�DGDSWDEOHV�GH�PDQLqUH�j
FUpHU�OH�SOXV�SRVVLEOH�GH�GLYHUVLWp�HQ�OHV�FRPELQDQW�GH�GLIIpUHQWHV�PDQLqUHV�



0,1,�&$6�G¶HQWUHSULVH

(PEUDHU
/H�FDUDFWqUH�LQWpJUp�GHV�FRPSpWHQFHV�VWUDWpJLTXHV�HW�GH�OHXUV�FRQVpTXHQFHV�VWUXFWXUHOOHV

DSSDUDvW� WUqV� FODLUHPHQW� GDQV� OH� FDV� GH� OD� VRFLpWp� EUpVLOLHQQH� (PEUDHU�� TXL� FRQVWUXLW� GHV
DYLRQV� GH� WUDQVSRUW� UpJLRQDO� ���� j� ���� VLqJHV�� YHQGXV� GDQV� OH� PRQGH� HQWLHU�� (OOH� V¶HVW
SURJUHVVLYHPHQW� GLYHUVLILpH� GDQV� OHV� PDUFKpV� GH� OD� GpIHQVH� HW� GHV� MHWV� G¶DIIDLUHV�� (OOH
GLVSRVH� GHSXLV� TXHOTXHV� DQQpHV� G¶XQ� YpULWDEOH� DYDQWDJH� �HQ� WHUPHV� GH� SUL[� HW� GH
SHUIRUPDQFHV�� VXU� VRQ� FRQFXUUHQW� %RPEDUGLHU�� ¬� OD� GLIIpUHQFH� GH� FH� GHUQLHU�� TXL� V¶HVW
GpYHORSSp�SDU�DFTXLVLWLRQV��&DQDGDLU�HW�/HDUMHW�HQ�SDUWLFXOLHU���(PEUDHU�V¶HVW�GpYHORSSpH
GH�IDoRQ�RUJDQLTXH��DFFXPXODQW�SURJUHVVLYHPHQW�XQ�SRWHQWLHO�G¶H[SpULHQFH�WUqV�LQWpJUp�j�OD
FXOWXUH�HW�DX[�SURFHVVXV�LQWHUQHV�DVVH]�LQIRUPHOV�TXL�OD�FDUDFWpULVHQW��$LQVL��O¶HQWUHSULVH�HVW
SDUYHQXH�j�FRQVWUXLUH�HW�YHQGUH�DYHF�VXFFqV�j�OD�IRLV�XQ�DYLRQ�G¶REVHUYDWLRQ�PLOLWDLUH�HW�XQ
MHW� G¶DIIDLUHV�� WRXV� GHX[� FRQoXV� VXU� OD� EDVH� G¶XQ� DYLRQ� UpJLRQDO� SUpH[LVWDQW�� OHV� PrPHV
pTXLSHV� SDVVDQW� G¶XQ� PRGqOH� j� O¶DXWUH�� 3HQGDQW� FH� WHPSV�� FRQIURQWp� DX[� GLIILFXOWpV
G¶LQWpJUDWLRQ� GH� VHV� DFTXLVLWLRQV�� %RPEDUGLHU� DYDLW� GX� PDO� j� UpDOLVHU� XQ� SDUWDJH� GHV
UHVVRXUFHV�HW�GHV�FRPSpWHQFHV�HW�XQH�FRKpUHQFH�GHV�ORJLTXHV�VWUDWpJLTXHV�HQ�LQWHUQH��HW�VH
UHWURXYDLW�HQ�UHWDUG�VXU�VRQ�FRQFXUUHQW�EUpVLOLHQ�

0DLV�(PEUDHU�VH�WURXYH�GHSXLV�TXHOTXHV�DQQpHV�FRQIURQWp�DX�SUREOqPH�GH�O¶RUJDQLVDWLRQ
G¶XQH�FURLVVDQFH�GLYHUVLILpH�GDQV�WURLV�GRPDLQHV�G¶DFWLYLWp��DYLDWLRQV�UpJLRQDOH�HW�PLOLWDLUH�
MHWV� G¶DIIDLUHV�� GRQW� OHV� FDUDFWpULVWLTXHV� WHFKQLTXHV�� FRPPHUFLDOHV� HW� pFRQRPLTXHV� VRQW
H[WUrPHPHQW� GLIIpUHQWHV�� (Q� FRQVpTXHQFH�� O¶HQWUHSULVH� D� DGRSWp� HQ� ����� XQH� VWUXFWXUH� HQ
WURLV�GLYLVLRQV�DXWRQRPHV��FRUUHVSRQGDQW�DX[�WURLV�DFWLYLWpV��&HV�WURLV�GRPDLQHV�SDUWDJHQW�HQ
JUDQGH� SDUWLH� GHV� pOpPHQWV� FOpV� GH� OD� FKDvQH� GH� YDOHXU� �� OD� UHFKHUFKH�GpYHORSSHPHQW�� OD
FKDvQH�DPRQW�GHV�IRXUQLVVHXUV�GH�JUDQGV�pOpPHQWV�HW�O¶DVVHPEODJH�ILQDO�GHV�DYLRQV��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
4XHOOHV� PHVXUHV� O¶HQWUHSULVH� GRLW�HOOH� SUHQGUH� HQ� WHUPHV� GH� VWUXFWXUHV�� V\VWqPHV� HW
SURFpGXUHV��FRPSRUWHPHQWV�HW�FXOWXUH��SRXU�SUpVHUYHU�VRQ�DYDQWDJH�FRQFXUUHQWLHO�WRXW�HQ
YLVDQW�GHV�PDUFKpV�WUqV�GLIIpUHQWV�"

����/D�ORFDOLVDWLRQ�GHV�FRPSpWHQFHV
/D� ORFDOLVDWLRQ� GHV� FRPSpWHQFHV� DX� VHLQ� GH� OD� VWUXFWXUH� VH� SRVH� HQ� WHUPHV� GH� UDUHWp� HW� GH

EHVRLQ�� 3OXV� ODUJH� HVW� OH� FKDPS� G¶XWLOLVDWLRQ� GHV� FRPSpWHQFHV�� SOXV� LO� HVW� VRXKDLWDEOH� GH� OHV
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GLIIXVHU� DX� VHLQ� GH� O¶RUJDQLVDWLRQ� GH� PDQLqUH� j� FH� TXH� OH� SDUWDJH� GH� FHV� FRPSpWHQFHV� QH
FRQGXLVH�SDV� j�RSpUHU� LQXWLOHPHQW�GHV� DUELWUDJHV��¬� O¶LQYHUVH�� OD� ORFDOLVDWLRQ�GH� FRPSpWHQFHV
UDUHV��WUqV�VSpFLILTXHV�RX�XWLOLVpHV�PRLQV�IUpTXHPPHQW��HVW�SOXV�GpOLFDWH��(OOHV�GRLYHQW�rWUH�j�OD
GLVSRVLWLRQ�GHV�FRPSRVDQWHV�GH�OD�VWUXFWXUH�OHV�SOXV�j�PrPH�GH�OHV�GpYHORSSHU��DX�SOXV�SUqV�GH
OHXU�PRELOLVDWLRQ� SRXU� OHV� SOXV� VSpFLILTXHV� HW� G¶XQ� DFFqV� IDFLOH� SRXU� OHV�PRLQV� IUpTXHPPHQW
XWLOLVpHV�

$LQVL��GDQV�XQ�JURXSH�GH�SUHVVH��RQ�FKHUFKHUD�j�YDORULVHU�GHX[�W\SHV�GH�FRPSpWHQFHV���G¶XQ�F{Wp�FHOOH�GHV�©�pGLWHXUV
ª�TXL�RQW�XQH�FRQQDLVVDQFH�DSSURIRQGLH�GHV�DWWHQWHV�GH�OHXUV�OHFWHXUV�FLEOHV��GH�O¶DXWUH�FHOOH�GHV�MRXUQDOLVWHV�VSpFLDOLVpV
GDQV�OHXU�VHFWHXU�G¶LQIRUPDWLRQ���OHV�XQV�HW�OHV�DXWUHV�FRQVWLWXHQW�GHV�EDVHV�GH�FRPSpWHQFHV�HVVHQWLHOOHV�SRXU�OH�JURXSH�
&KDTXH� FDWpJRULH� VHUD� VWUXFWXUpH� HQ� XQLWpV� VSpFLDOLVpHV� �� OHV� pGLWHXUV�� VSpFLDOLVpV� SDU� VXSSRUWV� �MRXUQDO�;�� UHYXH�<��� ©
DFKHWDQW� ª� OHV� DUWLFOHV� SURSRVpV� SDU� OHV� pTXLSHV� GH� MRXUQDOLVWHV� VSpFLDOLVpHV� SDU� WKqPH� �pFRQRPLH�� VSRUW�� VDQWp«��� /D
IDoRQ� GH� FRPELQHU� FHV� FRPSpWHQFHV�� TXL� HVW� j� OD� IRLV� XQ� SUREOqPH� G¶RUJDQLVDWLRQ� �VWUXFWXUH� HQ� XQLWpV� VSpFLDOLVpHV� HW
SURFHVVXV�GH�QpJRFLDWLRQ��HW�GH�FXOWXUH��REMHFWLIV�HW�YDOHXUV�GX�JURXSH�VXIILVDPPHQW�SDUWDJpHV�SDU�OHV�DFWHXUV���FRQVWLWXH
OD�EDVH�G¶XQ�DYDQWDJH�FRQFXUUHQWLHO�GLIILFLOH�j�LPLWHU�

'DQV� O¶LQGXVWULH� GX� PpGLFDPHQW�� O¶LPSRUWDQFH� VWUDWpJLTXH� HW� OH� FR�W� GH� OD� UHFKHUFKH� IRQGDPHQWDOH� FRQGXLVHQW� j
FRQFHQWUHU�OHV�FRPSpWHQFHV�FRUUHVSRQGDQWHV��HW�j�OHV�SODFHU�GLUHFWHPHQW�VRXV�O¶DXWRULWp�GHV�GpFLGHXUV�OHV�SOXV�pOHYpV�DX
QLYHDX� LQWHUQDWLRQDO�� 7RXW� DXVVL� VWUDWpJLTXHV� GDQV� XQ� FRQWH[WH� FRQFXUUHQWLHO� H[DFHUEp�� OHV� FRPSpWHQFHV� FRQFHUQDQW� OHV
SURFpGXUHV� DGPLQLVWUDWLYHV�� WUqV� VSpFLILTXHV� j� FKDTXH� SD\V� GDQV� FHWWH� LQGXVWULH�� SHUPHWWDQW� G¶pODERUHU� OHV� GRVVLHUV� GH
PLVH� VXU� OH�PDUFKp�GHV�PpGLFDPHQWV� VRQW�� HOOHV� DXVVL�� FRQFHQWUpHV��PDLV� FHWWH� IRLV� DX� QLYHDX�QDWLRQDO�� 3DU� FRQWUH�� OHV
FRPSpWHQFHV� GH� PDUNHWLQJ� HW� GH� YHQWH� VRQW� WUqV� ODUJHPHQW� GLIIXVpHV�� FKDTXH� SD\V�� FKDTXH� PDUFKp�� FKDTXH� OLJQH� GH
SURGXLWV�UHTXpUDQW�GHV�FRPSpWHQFHV�GLIIpUHQFLpHV��TXL�H[LJHQW�GHV�pTXLSHV�SUqV�GX�WHUUDLQ�HW�WUqV�DXWRQRPHV�

7URLV� WHVWV� SHUPHWWHQW� GH� GpILQLU� GHV� S{OHV� GH� FRPSpWHQFHV�� ¬� FKDFXQ� GH� FHV� WHVWV� QRXV
SURSRVRQV�GH�UDWWDFKHU�GHV�FDUDFWpULVWLTXHV�RUJDQLVDWLRQQHOOHV�

�8Q�S{OH�GRLW�rWUH�GLIILFLOHPHQW�LPLWDEOH�SDU�OHV�FRQFXUUHQWV���DX�GHOj�GH�VRQ�HQUDFLQHPHQW
KLVWRULTXH� HW� FXOWXUHO�� VD� IRUPDOLVDWLRQ� GDQV� O¶RUJDQLVDWLRQ� HVW� FRPSOH[H� HW� OH� SOXV� VRXYHQW
GLIILFLOH� j� H[SOLFLWHU� �LQGLYLGXV� HW� pTXLSHV� SRUWHXUV� GH� VDYRLU�IDLUH�� PDFKLQHV� HW� VRIWZDUHV
XQLTXHV��SURFHVVXV�GH�WUDYDLO�LQWHU�XQLWpV��PRWLYDWLRQV�HW�FRPSRUWHPHQWV�GHV�DFWHXUV��

�8Q�S{OH�GRLW�GRQQHU�DFFqV�j�XQH�JUDQGH�YDULpWp�GH�PDUFKpV���LO�FRQWULEXH�GRQF�j�SOXVLHXUV
XQLWpV� VWUDWpJLTXHV�� 4X¶LO� VRLW� LQGLYLGXDOLVp� HW� UDWWDFKp� j� XQH� GLUHFWLRQ� FHQWUDOH�� RX� TX¶LO� VRLW
HQUDFLQp�GDQV�XQH�XQLWp�SDUWLFXOLqUH��LO�GRLW�IHUWLOLVHU�OHV�DXWUHV�SDU�GH�OD�IRUPDWLRQ��GX�FRQVHLO�
GHV�DXGLWV�LQWHUQHV��HWF���YRLU�OD�ILJXUH��������

� 8Q� S{OH� GRLW� FRQWULEXHU� GH� PDQLqUH� VLJQLILFDWLYH� DX[� EpQpILFHV� SHUoXV� SDU� OHV� FOLHQWV
ILQDX[���OHV�FRPSpWHQFHV�UpVLGDQW�OH�SOXV�VRXYHQW�GDQV�GHV�XQLWpV�VXSSRUW�HW�GDQV�GHV�SURFHVVXV
LQWHUQHV� WUDQVYHUVDX[�� OHV� OLDLVRQV�HQWUH�FHV�XQLWpV�HW�SURFHVVXV�G¶XQH�SDUW�HW� OHV�FOLHQWV�HW� OHV
PDUFKpV�ILQDX[�G¶DXWUH�SDUW�GRLYHQW�rWUH�VWUXFWXUpHV��/D�UHODWLRQ�HVW�VRXYHQW�GH�W\SH�SDUWHQDULDO�
IDYRULVDQW�OD�FR�FUpDWLRQ�GH�YDOHXU��FRPPH�QRXV�OH�YHUURQV�SOXV�ORLQ�GDQV�OHV�RUJDQLVDWLRQV�HQ
UpVHDX�

����/¶H[SORLWDWLRQ�GHV�FRPSpWHQFHV
/D� YDORULVDWLRQ� GX� SRWHQWLHO� GH� FRPSpWHQFHV� GpWHQXHV� SDU� O¶HQWUHSULVH� SRVH� GH� QRPEUHX[

SUREOqPHV�� 3OXV� HOOHV� VRQW� VSpFLILTXHV� HW� UDUHV�� SOXV� OHV� FRPSpWHQFHV� GRLYHQW� SRXYRLU� rWUH
PRELOLVpHV� UDSLGHPHQW�� &¶HVW� SDU� OHXU� GLVSRQLELOLWp� TX¶HOOHV� SURFXUHQW� j� O¶HQWUHSULVH� GHV



DYDQWDJHV�VWUDWpJLTXHV��3OXV�HOOHV�VRQW�GLIIXVpHV�DX�VHLQ�GH�O¶RUJDQLVDWLRQ��SOXV�OHV�FRPSpWHQFHV
RQW�WHQGDQFH�j�GpERUGHU�GH�OHXU�FDGUH�GH�FRGLILFDWLRQ�HW�j�GHYHQLU�WDFLWHV��VRXV�OD�SUHVVLRQ�GHV
VSpFLILFLWpV�ORFDOHV��3OXV�HOOHV�VRQW�VSpFLILTXHV��SOXV�OHV�FRPSpWHQFHV�RQW�WHQGDQFH�j�GHPHXUHU�
YRLUH�j�V¶LVROHU�GDQV�OH�FDGUH�VWUXFWXUHO��TXL�OHV�D�YX�QDvWUH�HW�VH�GpYHORSSHU��3OXV�SUpFLVpPHQW�
O¶HQWUHSULVH�GRLW�IDLUH�IDFH�j�TXDWUH�GLOHPPHV���

� OH� GLOHPPH� GH� OD� FRGLILFDWLRQ� GHV� FRPSpWHQFHV�� TXL� IDFLOLWH� OHXU� WUDQVIHUW�� PDLV� SHXW
EORTXHU�OHXU�pYROXWLRQ�HW�IDFLOLWHU�OHXU�LPLWDWLRQ��

� OH� GLOHPPH� GH� OD� VSpFLILFLWp� GHV� FRPSpWHQFHV�� TXL� SHUPHW� G¶DFFURvWUH� OH� SRWHQWLHO� GH
GLIIpUHQFLDWLRQ��PDLV�HQ�OLPLWH�OD�WUDQVIpUDELOLWp��

� OH� GLOHPPH� GH� OD� FRQWLQXLWp� GHV� FRPSpWHQFHV�� TXL� FRQGXLW� j� SULYLOpJLHU� OHXU
DSSURIRQGLVVHPHQW�DX�GpWULPHQW�GH�QRXYHOOHV�RSSRUWXQLWpV�pYHQWXHOOHV��

� OH�GLOHPPH�GH� OD� VROLGLWp�GHV� FRPSpWHQFHV� TXL� SHXW� SURFXUHU� GHV� DYDQWDJHV� FRPSpWLWLIV
SOXV�GXUDEOHV��PDLV�DXVVL�FUpHU�GHV�GLIILFXOWpV�GH�UHFRQYHUVLRQ�

3RXU� QH� SDV� VH� WURXYHU� SULVRQQLqUH� GH� FHV� GLOHPPHV�� O¶HQWUHSULVH� GRLW� GpYHORSSHU� VHV
FDSDFLWpV� RUJDQLVDWLRQQHOOHV�� F¶HVW�j�GLUH� G¶XQH� SDUW� VHV� VWUXFWXUHV�� SURFHVVXV� HW� V\VWqPHV� GH
JHVWLRQ��HW�G¶DXWUH�SDUW�VRQ�LGHQWLWp�HW�VHV�YDOHXUV��GH�IDoRQ�j�DUWLFXOHU�GH�PDQLqUH�RULJLQDOH�OHV
FRPSpWHQFHV�TX¶HOOH�GpWLHQW�

'LYHUVLILFDWLRQ�HW�WDLOOH�GRQQHQW�XQ�UHOLHI�SDUWLFXOLHU�j�FHV�TXHVWLRQV��(OOHV�LPSRVHQW�GH�PHWWUH
HQ�SODFH�GHV�PpFDQLVPHV�TXL�SHUPHWWHQW�GH�SDOLHU�OHV�GLIILFXOWpV�TX¶HOOHV�FUpHQW��GH�IDFLOLWHU�OHV
pFKDQJHV� HW� OHV� DMXVWHPHQWV� PXWXHOV� LQGLVSHQVDEOHV�� DILQ� TXH� FKDTXH� XQLWp� VWUDWpJLTXH� VRLW
FDSDEOH�GH�YDORULVHU� OHV� FRPSpWHQFHV�©� F°XU�ª�GX�JURXSH��&HV�PpFDQLVPHV� VRQW�PXOWLSOHV� HW
OHXU� LQVWDXUDWLRQ� GRLW� IDLUH� O¶REMHW� G¶XQH� UpIOH[LRQ� G¶RUGUH� VWUDWpJLTXH�� ,OV� YRQW� GH� OD�PLVH� HQ
°XYUH�G¶LQLWLDWLYHV� WUDQVYHUVDOHV� j� OD� FUpDWLRQ�GH�EDVHV�GH�GRQQpHV�SDUWDJpHV�� HQ�SDVVDQW� SDU
O¶RUJDQLVDWLRQ�GH�OD�PRELOLWp�GHV�LQGLYLGXV��OHV�SUrWV�GH�VSpFLDOLVWHV��GHV�SUHVWDWLRQV�GH�FRQVHLOV
LQWHU�XQLWpV��YRLUH�OD�FUpDWLRQ�G¶XQH�SRVLWLRQ�pOHYpH�GH�&KLHI�.QRZOHGJH�2IILFHU��FRPPH�GDQV�OD
ILJXUH�������FL�DSUqV�

$LQVL�� OD� YDORULVDWLRQ� GHV� FRPSpWHQFHV� GpWHQXHV� SDU� XQH� XQLWp� RUJDQLVDWLRQQHOOH� GpSHQG
ODUJHPHQW� GH� VRQ� RXYHUWXUH� HW� GH� VD� FDSDFLWp� j� OHXU� DVVRFLHU� GHV� FRQQDLVVDQFHV� HW� GHV
FRPSpWHQFHV�H[WHUQHV�VXVFHSWLEOHV�GH�OHV�IHUWLOLVHU��&¶HVW�XQ�SULQFLSH�YDODEOH�j�O¶LQWpULHXU��HQWUH
XQLWpV�� FRPPH� j� O¶H[WpULHXU� �DYHF� GHV� SDUWHQDLUHV�� GH� O¶HQWUHSULVH�� 'DQV� XQ� FRQWH[WH
G¶LQFHUWLWXGH�pOHYpH��FHWWH�RXYHUWXUH�FRQVWLWXH�XQH�VRXSDSH�LPSRUWDQWH�SHUPHWWDQW�GH�PLHX[�JpUHU
OHV� GLOHPPHV� pYRTXpV� SUpFpGHPPHQW�� (QFRUH� IDXW�LO� SRXU� FHOD� TXH� OD� FRQFHSWLRQ� GH
O¶RUJDQLVDWLRQ� V¶\�SUrWH�� HW� TXH� VD� FXOWXUH� DXWRULVH� HW� HQFRXUDJH� OH�GpSDVVHPHQW�GHV� IURQWLqUHV
WUDGLWLRQQHOOHV� HQWUH� WHUULWRLUHV�� &HOD� VXSSRVH� XQ� UHQRXYHOOHPHQW� GH� OD� FRQFHSWLRQ� GHV
RUJDQLVDWLRQV�HW�GX�FKDQJHPHQW��HQ�SDUWLFXOLHU�GDQV�OH�VHQV�G¶XQH�pYROXWLRQ�YHUV�OHV�UpVHDX[�TXH
QRXV�DERUGHURQV�GDQV�OH�FKDSLWUH�VXLYDQW�



)LJXUH������ �2UJDQLVDWLRQ�GH�OD�JHVWLRQ�GHV�FRPSpWHQFHV

(1�35$7,48(

&RQVWUXLUH�OD�VWUXFWXUH�GLYLVLRQQHOOH�j�SDUWLU�GHV�DFWLYLWpV�HW
GHV�SURFHVVXV�VWUXFWXUDQWV�GH�O¶HQWUHSULVH
/¶REVHUYDWLRQ�GHV�HQWUHSULVHV�GH�WDLOOH�LPSRUWDQWH�GDQV�OH�PRQGH�SHUPHW�G¶LGHQWLILHU
TXDWUH�JUDQGHV�FDWpJRULHV�GH�VWUXFWXUHV��TXH�QRXV�SUpVHQWRQV�GDQV�OH�WDEOHDX������
&HWWH�W\SRORJLH�VLPSOLILpH��LQVSLUpH�GHV�WUDYDX[�WKpRULTXHV�SUpVHQWpV�GDQV�FH�FKDSLWUH
�YRLU�O¶HQFDGUp�)RQGHPHQWV�WKpRULTXHV�VXU�OH�PRGqOH�GH�0LQW]EHUJ���YD�GHV�KROGLQJV
ILQDQFLHUV�DX[�HQWUHSULVHV�PRQR�DFWLYLWp��$LQVL��VDQV�H[FOXUH�OHV�FDV�LQWHUPpGLDLUHV�RX
K\EULGHV��OD�WUqV�JUDQGH�PDMRULWp�GHV�HQWUHSULVHV�GLYHUVLILpHV�DX�VHQV�VWULFW�GX�WHUPH�VH
UHWURXYH�GDQV�OHV�FDWpJRULHV���HW���
6L�OHV�HQWUHSULVHV�GH�OD�FDWpJRULH���SRVVqGHQW�FHUWDLQHV�DFWLYLWpV�QRQ�UHOLpHV��HOOHV
JpUHURQW�FHV�XQLWpV�FRPPH�OH�IRQW�OHV�HQWUHSULVHV�GX�PRGqOH�����VL�FHUWDLQHV
HQWUHSULVHV�GH�OD�FDWpJRULH���RQW�FHUWDLQHV�DFWLYLWpV�GH�GLYHUVLILFDWLRQ�UHOLpH��HOOHV
JpUHURQW�FHV�XQLWpV�FRPPH�OHV�HQWUHSULVHV�GX�PRGqOH����1RQ�VHXOHPHQW�FHV�PRGqOHV
K\EULGHV�VRQW�WUqV�IUpTXHQWV��PDLV�LOV�WpPRLJQHQW�GH�OD�G\QDPLTXH�GHV�HQWUHSULVHV�TXL
QH�SHXYHQW�MDPDLV�VH�VDWLVIDLUH�G¶XQ�PRGqOH�DERXWL�GpILQLWLI�



7DEOHDX����� 7\SHV�GH�VWUDWpJLHV�HW�G¶RUJDQLVDWLRQV

�3RXU�SDUYHQLU�j�UpDOLVHU�OH�PHLOOHXU�DMXVWHPHQW�SRVVLEOH�GDQV�OH�GpFRXSDJH�GHV
GLYLVLRQV��HW�VXEGLYLVLRQV���GDQV�OHV�OLDLVRQV�HQWUH�GLYLVLRQV��HW�GDQV�OD�GpILQLWLRQ�GH
OHXU�GHJUp�G¶DXWRQRPLH�FRQWU{OH��LO�IDXW�GUHVVHU�XQ�JUDSKH�FRPSOHW�GH�O¶HQWUHSULVH��GH�VD
RX�VHV�FKDvQHV�GH�YDOHXU�HW�GHV�SULQFLSDX[�SURFHVVXV�VWUXFWXUDQWV�
&H�JUDSKH�GRLW�SHUPHWWUH�GH�VLWXHU�OHV�XQLWpV�GH�EDVH��XVLQHV��DWHOLHUV��ODERUDWRLUHV�
]RQHV�GH�YHQWH��VHUYLFHV�VSpFLDOLVpV«���OHXU�WDLOOH�HW�OHXU�PRGH�G¶RUJDQLVDWLRQ
LQWHUQH��,O�GRLW�PRQWUHU�OHV�W\SHV�GH�UHODWLRQV�TXL�V¶pWDEOLVVHQW�HQWUH�HOOHV���FHVVLRQV�GH
PDWLqUHV��GH�VHPL�SURGXLWV�RX�GH�SURGXLWV��SUHVWDWLRQV�GH�VHUYLFHV�LQWHUQHV��OLDLVRQV
G¶LQIRUPDWLRQ�RX�GH�FRQWU{OH��YDOHXU�DMRXWpH�j�FKDTXH�pWDSH�
�&H�JUDSKH�SHXW�rWUH�WUqV�FRPSOH[H�GDQV�FHUWDLQV�VHFWHXUV�G¶DFWLYLWp��FRPPH�OD�FKLPLH

HW�VHV�GpULYpV�SDU�H[HPSOH��R��OHV�IOX[�GH�SURGXLW�DPRQW�DYDO�ODWpUDX[�VRQW�PXOWLSOHV�HW
WUqV�LQWHUGpSHQGDQWV��8QH�ERQQH�DQDO\VH�VWUDWpJLTXH�HW�RUJDQLVDWLRQQHOOH�LPSRVH��DX�GHOj
GX�VFKpPD�LQWHUQH��G¶H[DPLQHU�O¶HQVHPEOH�GHV�IOX[�LQWHUQHV�HW�H[WHUQHV��DFKDWV��YHQWHV�j
GHV�ILOLDOHV�RX�j�G¶DXWUHV�HQWUHSULVHV��SDUIRLV�FRQFXUUHQWHV��
/H�GpFRXSDJH�HQ�ILOLDOHV��GLYLVLRQV��XQLWpV�VWUDWpJLTXHV�HW�RSpUDWLRQQHOOHV��HW�OD
UpSDUWLWLRQ�GHV�S{OHV�GH�GpFLVLRQ�TX¶LO�LPSOLTXH��SHXYHQW�rWUH�UHPLV�HQ�TXHVWLRQ�SDU
XQH�pYROXWLRQ�WHFKQRORJLTXH�GHV�SURFHVVXV�GH�SURGXFWLRQ�HW�GHV�SURGXLWV��SDU�OHV
IOXFWXDWLRQV�GH�OD�GHPDQGH��SDU�O¶DUULYpH�GH�FRQFXUUHQWV�LQWHUQDWLRQDX[��HWF��/D
WUDQVIRUPDWLRQ�SURIRQGH�GHV�FRPSDJQLHV�G¶DVVXUDQFHV�SDU�O¶LQIRUPDWLVDWLRQ�G¶DERUG�
SXLV�OH�EXVLQHVV�SURFHVV�RXWVRXUFLQJ�HQVXLWH��RX�OHV�FRQVpTXHQFHV�RUJDQLVDWLRQQHOOHV
GX�UHFHQWUDJH�GH�FHUWDLQV�JURXSHV�LQGXVWULHOV�VXU�GHV�SURGXLWV�j�IRUWH�YDOHXU�DMRXWpH
VXLWH�j�O¶HQWUpH�GHV�SURGXLWV�FKLQRLV��HQ�VRQW�GH�ERQV�H[HPSOHV�
�¬�SDUWLU�GH�FH�JUDSKH�pODUJL��UpVHDX�LQWHU�XQLWpV�HW�LQWHU�SDUWHQDLUHV���RQ�SHXW�pYDOXHU

OHV�IDFWHXUV��OD�WHFKQRORJLH�SDU�H[HPSOH��TXL�LPSRVHQW�FHUWDLQV�UHJURXSHPHQWV�GDQV�XQH
PrPH�XQLWp�RX�GpWHUPLQHQW�OH�W\SH�GH�FRRUGLQDWLRQ�j�pWDEOLU�HQWUH�XQLWpV�HW�DYHF�OHV
VHUYLFHV�FHQWUDX[��7RXWHIRLV��LO�VXEVLVWH�WRXMRXUV�XQ�GHJUp�GH�OLEHUWp�GDQV�OHV�FKRL[



VWUDWpJLTXHV�HW�RUJDQLVDWLRQQHOV�
2Q�SHXW��SDU�H[HPSOH��UHJURXSHU�FHUWDLQV�VHUYLFHV�VXSSRUW�HQ�SRROV�RX�OHV�UpSDUWLU
HQWUH�OHV�GLYLVLRQV��DIIHFWHU�XQ�SURGXLW�j�XQH�XQLWp�SOXW{W�TX¶j�XQH�DXWUH��DXWRULVHU�XQH
GLYLVLRQ�HQ�DYDO�j�V¶DSSURYLVLRQQHU�VLPXOWDQpPHQW�j�O¶LQWpULHXU�HW�j�O¶H[WpULHXU�GX
JURXSH��HQ�pWDQW�ELHQ�FRQVFLHQW�GHV�FRQVpTXHQFHV�VWUDWpJLTXHV��HW�ELHQ�VRXYHQW
LGHQWLWDLUHV��GH�FHV�FKRL[�VWUXFWXUHOV�

/D�GLIILFXOWp�G¶DQWLFLSHU�O¶DYHQLU�LPSRVH�GH�SOXV�HQ�SOXV�GH�FRQVWUXLUH�GHV�RUJDQLVDWLRQV�TXL
PDLQWLHQQHQW�RXYHUW�OH�FKRL[�GHV�SRVVLEOHV�

/D� PRQGLDOLVDWLRQ�� OD� WDLOOH� FURLVVDQWH� GHV� HQWUHSULVHV� HW� O¶LPSRUWDQFH� GH� O¶LQQRYDWLRQ
FRQGXLVHQW� DX� ILQDO� j� XQ� GpIL� SDUDGR[DO� �� OHV� HQWUHSULVHV� GRLYHQW� FRQFHYRLU� GHV� VWUXFWXUHV
FDSDEOHV� GH� GpYHORSSHU� GHV� ©� FRQWUDLUHV� ª�� rWUH� j� OD� IRLV� FDSDEOH� GH� JOREDOLVDWLRQ� HW
G¶DGDSWDWLRQ� ORFDOH�� GH� FHQWUDOLVDWLRQ� HW� G¶DXWRQRPLH� GHV� XQLWpV�� G¶LQQRYDWLRQ� HW� GH
VWDQGDUGLVDWLRQ�� VDQV� TX¶XQH� GLPHQVLRQ� SRUWH� SUpMXGLFH� j� O¶DXWUH�� /D� FRQFHSWLRQ� GH� WHOOHV
VWUXFWXUHV��LQWpULRULVDQW�OHV�FRQWUDLQWHV�GH�O¶HQYLURQQHPHQW��DSSHOOH�XQ�FKDQJHPHQW�GH�SDUDGLJPH�
&¶HVW�FH�TXH�QRXV�YHUURQV�GDQV�OH�FKDSLWUH�VXLYDQW�

/(6
32,176&/e6

�

/¶REMHFWLI� �HW� OH�GpIL��GHV�RUJDQLVDWLRQV�GLYLVLRQQHOOHV
HVW� GH� FRQFLOLHU�� G¶XQ� F{Wp�� OD� ORJLTXH�VWUDWpJLTXH� GH
FKDTXH� DFWLYLWp� �TXL� FUpH� GH� OD� YDOHXU� DX� VHLQ� GH
FKDTXH� XQLWp��� HW� GH� O¶DXWUH�� O¶H[SORLWDWLRQ
G¶pFRQRPLHV�G¶pFKHOOH�HW�GH�FRPSpWHQFHV�SDUWDJpHV
�TXL�FUpHQW�GH�OD�YDOHXU�DX�QLYHDX�GX�JURXSH��

�

'DQV� OHV� JUDQGHV� HQWUHSULVHV� GLYHUVLILpHV� HW
PXOWLQDWLRQDOHV�� OD�GLYLVLRQQDOLVDWLRQ� VH� GpPXOWLSOLH� j
SOXVLHXUV� pFKHORQV� TXL� FRUUHVSRQGHQW� FKDFXQ� j� XQ
QLYHDX� GH� JHVWLRQ� VWUDWpJLTXH� HVVHQWLHO�� 'H� PrPH�� OD
ORFDOLVDWLRQ� GHV� VXSSRUWV� IRQFWLRQQHOV� HW� OHXUV
LQWHUFRQQH[LRQV� GRLYHQW� UpVXOWHU� G¶XQH� UpIOH[LRQ
VWUDWpJLTXH�DSSURSULpH�

/HV�HQWUHSULVHV�RUJDQLVpHV�HQ�GLYLVLRQV�HW�RX�EXVLQHVV
XQLWV� VH� GLVWLQJXHQW� SDU� GHV� ORJLTXHV� VWUDWpJLTXHV
GLIIpUHQWHV��

� OHV� HQWUHSULVHV� j� DFWLYLWp� GRPLQDQWH� GRQW� OH� F°XU
G¶DFWLYLWp�UHOqYH�G¶XQH�RUJDQLVDWLRQ�IRQFWLRQQHOOH��PDLV
TXL�GLVSRVHQW�GH�TXHOTXHV�XQLWpV�GH�GLYHUVLILFDWLRQ��H[�
�� F\FOHV� DXWUHIRLV� SRXU� 3HXJHRW�� PLQHV� SRXU
$UFHORU0LWWDO�� EDQTXH� SRXU� FHUWDLQHV� FRPSDJQLHV
G¶DVVXUDQFH���



� �

�OHV�HQWUHSULVHV�j�GLYHUVLILFDWLRQ�UHOLpH��H[����*HQHUDO
(OHFWULF�� 6DLQW�*REDLQ�� +HZOHWW�3DFNDUG��� TXL
V¶HIIRUFHQW�GH�FUpHU�GH� OD�YDOHXU�DX�QLYHDX�GX�JURXSH
DX�GHOj� GH� OD� YDOHXU� FUppH� SDU� FKDTXH� XQLWp� �H[�� �
V\VWqPH�GH�ILQDQFHPHQW�GHV�YHQWHV�FKH]�*(��ORJLVWLTXH
GH�GLVWULEXWLRQ�FKH]�6DLQW�*REDLQ��SDUWDJH�GHV� VXSSO\
FKDLQ� PRGHOV� FKH]� +3«��� 8QH� VRXV�FDWpJRULH� VH
FDUDFWpULVH�SDU�GHV� OLDLVRQV�YHUWLFDOHV�HQWUH� OHV�XQLWpV
HW�EUDQFKHV��H[����6DPVXQJ��JURXSHV�SpWURFKLPLTXHV���

� OHV� FRQJORPpUDWV� �H[�� �� 9LUJLQ�� 0DKLQGUD��� R�
FKDTXH�XQLWp��WUqV�LQGpSHQGDQWH��Q¶HVW�FRQWU{OpH�TXH�VXU
VD�SHUIRUPDQFH�ILQDQFLqUH��HW�R�� OH�JURXSH�QH�GLVSRVH
SUDWLTXHPHQW�SDV�G¶XQLWpV�IRQFWLRQQHOOHV�RX�VXSSRUW��HW
Q¶HQFRXUDJH� SDV� O¶H[SORLWDWLRQ� GH� V\QHUJLHV� HQWUH
XQLWpV�

� �

$X[�FDWpJRULHV�FL�GHVVXV��0LQW]EHUJ�SURSRVH�G¶DMRXWHU
GHX[� JUDQGV� W\SHV�� RX� *HVWDOW�� LPSRUWDQWV� GDQV� OH
PRQGH�DFWXHO��

�OHV�RUJDQLVDWLRQV�SURIHVVLRQQHOOHV��H[����XQLYHUVLWpV�
K{SLWDX[�� VRFLpWpV� G¶DXGLW�� TXL� UHSRVHQW� VXU� OD
VWDQGDUGLVDWLRQ�HW�OD�VRFLDOLVDWLRQ�GHV�TXDOLILFDWLRQV�GH
OHXUV� PHPEUHV� �PpGHFLQV� VSpFLDOLVpV�� LQILUPLqUHV�
DLGHV�VRLJQDQWHV��� /D� EDVH� GX� SRXYRLU� HVW� OD
FRPSpWHQFH� LQGLYLGXHOOH� HW� OD� OLJQH� KLpUDUFKLTXH� HVW
WUqV�FRXUWH��

� OHV� DGKRFUDWLHV� �H[�� �� VRFLpWpV� G¶LQJpQLHULH�� TXL
SHUPHWWHQW� GH� PRELOLVHU� OHV� WUDYDX[� G¶H[SHUWV� WUqV
GLYHUV� VXU� GHV� SURMHWV� VSpFLILTXHV�� /HXU� VWUXFWXUH� HVW
WUqV� IOH[LEOH� HW� PRELOH�� OD� FRRUGLQDWLRQ� UHSRVDQW
HVVHQWLHOOHPHQW�VXU�O¶DMXVWHPHQW�PXWXHO�

� �

'DQV� XQH� HQWUHSULVH� GLYHUVLILpH�� O¶DYDQWDJH� SDUHQWDO
DSSRUWp� SDU� OH� JURXSH� SDVVH� SDU� XQH� RUJDQLVDWLRQ� TXL
FRPSRUWH��
�GHV�V\VWqPHV�GH�SODQLILFDWLRQ�HW�GH�FRQWU{OH��SRXYDQW

DOOHU�GX�SOXV� ILQDQFLHU� �PHVXUH�GH� O¶(9$�RX�GX�52,&
GH� FKDTXH� XQLWp�� DX� SOXV� VWUDWpJLTXH� �PHVXUH� GHV
GLIIpUHQWV�.3,��RX�.H\�3HUIRUPDQFH�,QGLFDWRUV���
� GHV� XQLWpV� IRQFWLRQQHOOHV� FHQWUDOHV�� TXL� GpILQLVVHQW

GHV� RULHQWDWLRQV� VSpFLDOLVpHV� �WHFKQRVWUXFWXUH�� HW
IRXUQLVVHQW� GHV� VHUYLFHV� ORJLVWLTXHV� DX[� GLYLVLRQV� RX
EXVLQHVV�XQLWV��



� XQH� IRQFWLRQ� GH� GLUHFWLRQ� JpQpUDOH� TXL� FRQVLVWH� j
JpUHU� OH� SRUWHIHXLOOH� G¶DFWLYLWpV� GX� JURXSH� �
DFTXLVLWLRQV� HW� YHQWHV� G¶DFWLYLWpV�� DOOLDQFHV
VWUDWpJLTXHV�

� �

,O� HVW� HVVHQWLHO� TXH� OHV� XQLWpV� Q¶HQIHUPHQW� DX� VHLQ� GH
OHXU�VWUXFWXUH�QL�OHXUV�UHVVRXUFHV�QL�OHXUV�FRPSpWHQFHV�
FH� TXH� EHDXFRXS� GH� V\VWqPHV� RUJDQLVDWLRQQHOV�� HQ
YDORULVDQW� H[FHVVLYHPHQW� OD� UHVSRQVDELOLVDWLRQ� GHV
OHDGHUV� G¶XQLWpV�� SRXVVHQW� QDWXUHOOHPHQW� j� IDLUH�
/¶RUJDQLVDWLRQ�GH�OD�JHVWLRQ�GHV�FRPSpWHQFHV�F°XU�GH
O¶HQWUHSULVH�GLYHUVLILpH�HVW�XQ�GpIL�HVVHQWLHO�TXL�H[LJH��
� OD� ORFDOLVDWLRQ� GHV� S{OHV� GH� FRPSpWHQFHV�� DX� VLqJH

RX�DX�VHLQ�GH�FHUWDLQHV�EXVLQHVV�XQLWV��HW�OD�JHVWLRQ�GX
GpYHORSSHPHQW�GH�FHV�S{OHV��
� OH� SLORWDJH� GH� OD� GLIIXVLRQ�� GH� O¶XWLOLVDWLRQ� HW� GH

O¶DSSURIRQGLVVHPHQW� GHV� FRPSpWHQFHV� G¶XQH� XQLWp
VWUDWpJLTXH�j�O¶DXWUH��
� O¶RUJDQLVDWLRQ� GX� UHQRXYHOOHPHQW� HW� GX

GpYHORSSHPHQW� GH� S{OHV� GH� FRPSpWHQFHV�� HQ
V¶DSSX\DQW�VXU�GHV�VWUXFWXUHV�GH�YHLOOH�HW�G¶LQQRYDWLRQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��&HW�RUJDQLJUDPPH�D�pYROXp�GHSXLV�OH�GpEXW�GHV�DQQpHV������YHUV�XQH�RUJDQLVDWLRQ�SDU�SODWHIRUPH��SOXV�SURFKH�GHV�RUJDQLVDWLRQV
PDWULFLHOOHV�HW�HQ�UpVHDX[�GX�FKDSLWUH�����/¶H[HPSOH�GH�6RQ\�LOOXVWUH�DLQVL�XQH�WHQGDQFH�GH�IRQG�YHUV�FH�W\SH�GH�VWUXFWXUH�GDQV�OHV
JUDQGHV�HQWUHSULVHV�
��:LOOLDPVRQ�2�(��������
��+DPHO�*��HW�3UDKDODG�&�.��������
��+DPHO�*��HW�3UDKDODG�&�.��������
��'R]�<��������



&KDSLWUH
��





'

�

0DWULFHV��SURMHWV�HW�UpVHDX[��
FRQVWUXLUH�GHV�RUJDQLVDWLRQV�SOXV
VWUDWpJLTXHV

qV�OHV�DQQpHV������������OD�FRPSOH[LWp�FURLVVDQWH�GH�O¶HQYLURQQHPHQW�H[LJH�G¶DXJPHQWHU�j
OD� IRLV� OD� GLIIpUHQFLDWLRQ� HW� O¶LQWpJUDWLRQ� DX� VHLQ� GHV� RUJDQLVDWLRQV�� ¬� FHWWH� pSRTXH

DSSDUDLVVHQW� GHX[� QRXYHDX[� W\SHV� GH� VWUXFWXUH� �� OHV� VWUXFWXUHV�PDWULFLHOOHV� HW� OHV� VWUXFWXUHV
SDU� SURMHW�� /HV� SUHPLqUHV� RQW� VXVFLWp� GHV� GpEDWV� SDVVLRQQpV�� DORUV� TXH� OHV� VHFRQGHV� RQW� pWp
DGRSWpHV�VDQV�SURYRTXHU�GH�SROpPLTXH�

$XMRXUG¶KXL��OD�SOXSDUW�GHV�RUJDQLVDWLRQV�HPSUXQWHQW�GH�QRPEUHX[�pOpPHQWV�j�FHV�GHX[�W\SHV
GH� VWUXFWXUH�� (Q� FRPELQDQW� GHV� PRGHV� GH� VSpFLDOLVDWLRQ� HW� GH� FRRUGLQDWLRQ� PXOWLSOHV�� HOOHV
UHPHWWHQW� HQ� FDXVH� XQ� GHV� IRQGHPHQWV� GX� PRGqOH� PRQRGLPHQVLRQQHO� �� O¶XQLFLWp� GH
FRPPDQGHPHQW��'DQV�OHV�IDLWV��FH�SULQFLSH�DYDLW�GpMj�pWp�ERXVFXOp�SDU�O¶LQVWDXUDWLRQ�GH�UHODWLRQV
GH� FRRUGLQDWLRQ� WUDQVYHUVDOHV�� HW� O¶pYROXWLRQ� GHV� VWUXFWXUHV� WUDGLWLRQQHOOHPHQW� ©�PpFDQLVWHV� ª
YHUV�GHV�VWUXFWXUHV�SOXV�©�RUJDQLTXHV�ª��YRLU�OH�FKDSLWUH����

'HSXLV�OH�GpEXW�GHV�DQQpHV�������RQ�DVVLVWH�j�XQ�QRXYHDX�FKDQJHPHQW�GH�SHUVSHFWLYH��VRXV
O¶DFWLRQ� FRPELQpH� GH� OD� JOREDOLVDWLRQ� HW� GHV� H[LJHQFHV� DFFUXHV� GH� FUpDWLRQ� GH� YDOHXU� SRXU
O¶DFWLRQQDLUH��/HV�HQWUHSULVHV� WUDQVIRUPHQW�SURJUHVVLYHPHQW� OHXU�RUJDQLVDWLRQ� LQWHUQH�HQ�UpVHDX
G¶XQLWpV�LQWHU�UHOLpHV��GRQW�RQ�SHXW�pYDOXHU�O¶HIILFDFLWp�HW�O¶HIILFLHQFH�SURSUHV���HQ�PrPH�WHPSV�
HOOHV� VH� GRWHQW� G¶XQ� UpVHDX� H[WHUQH� GH� SDUWHQDLUHV�FROODERUDWHXUV�� FRQVWLWXDQW� DLQVL� XQ
pFRV\VWqPH�GRQW�OD�JHVWLRQ�GHYLHQW�XQH�QRXYHOOH�GLPHQVLRQ�GH�OD�VWUDWpJLH�

1RXV�DYRQV�YX�TX¶XQH�IRLV�LQVWDOOpH��OD�VWUXFWXUH�GpWHUPLQH�ODUJHPHQW�OD�VWUDWpJLH��'HYDQW�OD
TXDVL�LPSRVVLELOLWp�DXMRXUG¶KXL�GH�SUpYRLU�HW�GH�SODQLILHU�j�ORQJ�WHUPH��F¶HVW�O¶RUJDQLVDWLRQ�TXL
GRLW� GHYHQLU� VWUDWpJLTXH�� F¶HVW�j�GLUH� FDSDEOH� GH� UpLQYHQWHU� OD� VWUDWpJLH� HQ� SHUPDQHQFH�� /HV
VWUXFWXUHV�PDWULFLHOOHV�HW�SDU�SURMHWV��TXH�QRXV�DQDO\VHURQV�GDQV�XQ�SUHPLHU�WHPSV��IDLVDLHQW�GpMj
XQ� SDV� GDQV� FH� VHQV� �� OHV� UpVHDX[�� TXH� QRXV� GpWDLOOHURQV� SDU� OD� VXLWH�� SHUPHWWHQW� DXMRXUG¶KXL
G¶DOOHU�EHDXFRXS�SOXV�ORLQ��

6RPPDLUH
��/D�VWUXFWXUH�PDWULFLHOOH
��/D�VWUXFWXUH�SDU�SURMHWV



��/HV�UpVHDX[





�

��/D�VWUXFWXUH�PDWULFLHOOH
%RHLQJ�D�VDQV�GRXWH�pWp��LO�\�D�XQH�TXDUDQWDLQH�G¶DQQpHV��OD�SUHPLqUH�HQWUHSULVH�j�DGRSWHU�XQH

VWUXFWXUH� PDWULFLHOOH�� &KDTXH� pTXLSH� GH� WUDYDLO� DSSDUWLHQW� QRQ� VHXOHPHQW� j� XQH� EUDQFKH
FRUUHVSRQGDQW� j� VD� VSpFLDOLWp� WHFKQLTXH� �DLOHV�� V\VWqPH� GH� JXLGDJH�� HWF��� PDLV� DXVVL� j� VRQ
GpSDUWHPHQW�GH�SURJUDPPH��SDU�W\SH�G¶DYLRQ����������������«���/D�PrPH�IRUPH�G¶RUJDQLVDWLRQ
HVW�XWLOLVpH�DYHF�VXFFqV�SDU�OD�JUDQGH�PDMRULWp�GHV�HQWUHSULVHV�GX�VHFWHXU�DpURQDXWLTXH�HW�VSDWLDO
GDQV� OH�PRQGH��GqV� ORUV�TX¶HOOHV�PRQWHQW�HQ�VpULH�GHV�SURGXLWV�GLIIpUHQWV�TXL�SXLVHQW�GDQV�GHV
UHVVRXUFHV� WHFKQRORJLTXHV� FRPPXQHV�� 'H� PDQLqUH� JpQpUDOH�� OHV� VWUXFWXUHV� PDWULFLHOOHV� VH
FDUDFWpULVHQW� SDU� OH� FURLVHPHQW� GH� GHX[� FULWqUHV� GH� VSpFLDOLVDWLRQ� �� OH� SURJUDPPH� HW� OD
VSpFLDOLWp� WHFKQLTXH� GDQV� OH� FDV� GH�%RHLQJ�� OHV�PpWLHUV� HW� OHV� IRQFWLRQV� GDQV� G¶DXWUHV� FDV�� RX
HQFRUH�OHV�GRPDLQHV�G¶DFWLYLWp�HW�OHV�SD\V�

)LJXUH����� �/D�VWUXFWXUH�PDWULFLHOOH

/RUVTXH�O¶HQWUHSULVH�HVW�GLYHUVLILpH�GDQV�GHV�DFWLYLWpV�TXL�IRQW�DSSHO�j�GHV�SURFHVVXV�HW�GHV
VDYRLU�IDLUH� FRPPXQV�� O¶RUJDQLVDWLRQ� HQ� GLYLVLRQV� VWULFWHPHQW� DXWRQRPHV� DSSDUDvW� HQ� HIIHW
FRPPH� FR�WHXVH�� FDU� HOOH� QpJOLJH� OHV� LPSRUWDQWHV� pFRQRPLHV� TXH� O¶RQ� SRXUUDLW� IDLUH� HQ
FRQFHQWUDQW� FHUWDLQV�PR\HQV�DX�QLYHDX�GH� O¶HQVHPEOH�GH� O¶HQWUHSULVH��2Q�SHXW� DORUV� HQYLVDJHU
XQH� VWUXFWXUH� PDWULFLHOOH� TXL�� G¶XQH� FHUWDLQH� IDoRQ�� FRPELQH� OHV� GHX[� DXWUHV� VWUXFWXUHV� �SDU
IRQFWLRQV�HW�SDU�GLYLVLRQV��GDQV�XQH�SHUVSHFWLYH�PXOWLGLPHQVLRQQHOOH��HQ�UHPHWWDQW�HQ�FDXVH� OH
SULQFLSH�G¶XQLFLWp�GH�FRPPDQGHPHQW�



����/H�FURLVHPHQW�GH�GHX[�FULWqUHV�GH�VSpFLDOLVDWLRQ
&KDTXH�IRQFWLRQ�VH�VWUXFWXUH�GH� OD�IDoRQ� OD�SOXV�HIILFDFH�SRXU�HOOH��/HV�DFKDWV�SHXYHQW�rWUH

UpSDUWLV�VHORQ�OD�QDWXUH�GHV�FRPSRVDQWV��PDWLqUHV�SUHPLqUHV��SLqFHV�PpFDQLTXHV��pOHFWURQLTXH���
PDLV� j� FH� GpFRXSDJH� VH� VXSHUSRVH� XQ� GpFRXSDJH� SDU� SURGXLW��2Q� D� DLQVL� XQ� UHVSRQVDEOH� GHV
DFKDWV�GH�PDWLqUHV�SUHPLqUHV�HQWUDQW�GDQV�OD�IDEULFDWLRQ�GX�SURGXLW�$��GX�SURGXLW�%�RX�GX�SURGXLW
;��YRLU�OD�ILJXUH�������

/H�UHVSRQVDEOH�GHV�DFKDWV�YHLOOH�j�O¶pFRQRPLH�JOREDOH�GX�VHUYLFH��DMXVWHPHQW�GHV�PR\HQV�DX
YROXPH�JOREDO�GHV�DFKDWV��GpWHUPLQDWLRQ�GHV�QRUPHV�GHV�FRPPDQGHV��QRPEUH�GH� IRXUQLVVHXUV�
SURFpGXUHV���/H�UHVSRQVDEOH�GX�SURGXLW�;�GpWHUPLQH�OHV�FDUDFWpULVWLTXHV�GH�SUL[��TXDOLWp��GpODLV�
UHTXLVHV� SRXU� OD� JDPPH� GH� SURGXLWV� TX¶LO� JqUH��4XDQW� DX� UHVSRQVDEOH� GHV� DFKDWV� GH�PDWLqUHV
SUHPLqUHV�GX�SURGXLW�;��LO�HVW�OH�JDUDQW�YLV�j�YLV�GH�FKDFXQ�G¶HX[�GX�UHVSHFW�GHV�QRUPHV�TXH�OHV
GHX[� DXWUHV� UHVSRQVDEOHV� RQW� pGLFWpHV�� /H� PrPH� UDLVRQQHPHQW� V¶DSSOLTXH� j� FKDFXQH� GHV
IRQFWLRQV�FRQFRXUDQW�j�OD�UpDOLVDWLRQ�GHV�DFWLYLWpV�GH�O¶HQWUHSULVH�

����/HV�PRGHV�GH�FRRUGLQDWLRQ
6L� O¶RQ� YHXW� RSWLPLVHU� GHX[� PLVVLRQV� LQGpSHQGDQWHV�� ©� JpUHU� OH� SURGXLW� ;� ª� HW� ©� YHQGUH

O¶HQVHPEOH�GHV�SURGXLWV�ª�SDU�H[HPSOH��RQ�QH�SHXW�VXERUGRQQHU�O¶XQH�j�O¶DXWUH��,O�IDXW�pTXLOLEUHU
OHV� SRXYRLUV� GH� FKDFXQ� GHV� UHVSRQVDEOHV� HW� RUJDQLVHU� OHXU� FRQIURQWDWLRQ�� DILQ� GH� JpUHU� OHV
FRQIOLWV�TXH� OD�GXDOLWp�GHV�PLVVLRQV�HQJHQGUH� LQpYLWDEOHPHQW��$LQVL�� OH� UHVSRQVDEOH�GHV�YHQWHV
G¶XQ�SURGXLW�VHUD�VXSHUYLVp�SDU�OH�GLUHFWHXU�GHV�YHQWHV�GH�O¶HQWUHSULVH��DXTXHO�LO�UHQGUD�FRPSWH
GH�VRQ�FRPSRUWHPHQW�GH�YHQGHXU��HW�SDU�OH�GLUHFWHXU�GH�OD�GLYLVLRQ�SURGXLW��DXTXHO�LO�UpSRQGUD
GHV�REMHFWLIV�VSpFLILTXHV�DIIHFWpV�DX�SURGXLW�GDQV�VRQ�HQVHPEOH�



)LJXUH����� �/HV�FRXSOHV�GLIIpUHQFLDWLRQ�LQWpJUDWLRQ�GDQV�OD�VWUXFWXUH�PDWULFLHOOH

&KDFXQ�GHV�PR\HQV�PLV�HQ�FRPPXQ�HVW�DLQVL�VRXPLV�j�XQH�GRXEOH�LQIOXHQFH��RX�j�XQH�GRXEOH
DSSDUWHQDQFH��FRPPH�OH�PRQWUH�OD�ILJXUH������

�/D�FRRUGLQDWLRQ�YHUWLFDOH�D�SRXU�REMHFWLI�G¶RSWLPLVHU� O¶XWLOLVDWLRQ�GHV�PR\HQV�GpYROXV�j
FKDTXH� IRQFWLRQ� �REMHFWLI� G¶HIILFLHQFH�� SDU� XQH� ERQQH� DOORFDWLRQ� GH� FHV� PR\HQV� HQWUH� OHV
GLIIpUHQWV�SURGXLWV��(OOH�V¶HIIRUFH�GH�UHVSHFWHU�GHV�RUGUHV�GH�SULRULWp�

�/D�FRRUGLQDWLRQ�KRUL]RQWDOH�D�SRXU�REMHFWLI�G¶DVVXUHU�OH�ERQ�HQFKDvQHPHQW�GHV�GLIIpUHQWHV
IRQFWLRQV�TXL�V¶LQVFULYHQW�GDQV�XQ�PrPH�IOX[�G¶RSpUDWLRQV��REMHFWLI�G¶HIILFDFLWp���(OOH�V¶HIIRUFH
GH�JpUHU�OHV�LQWHUIDFHV��HQ�WLUDQW�SDUWL�GHV�PDUJHV�GH�PDQ°XYUH�GHV�XQV�HW�GHV�DXWUHV�

����/D�G\QDPLTXH�GHV�VWUXFWXUHV�PDWULFLHOOHV
&KDFXQH� GHV� IRUPHV� GH� FRRUGLQDWLRQ� HVW� WULEXWDLUH� GH� O¶DXWUH� �� OD� FRQGXLWH� GHV� RSpUDWLRQV

LPSOLTXH� OD� UHFKHUFKH� SHUPDQHQWH� GH� FRPSURPLV� HQWUH� HIILFLHQFH� �SURGXFWLYLWp�� HW� HIILFDFLWp
�TXDOLWp� GH� UpDOLVDWLRQ�GHV�REMHFWLIV��� TXL� QH�SHXW� UpVXOWHU� TXH�G¶XQH� FROODERUDWLRQ� WUqV� pWURLWH
HQWUH�OHV�SHUVRQQHV�LQYHVWLHV�GH�FHV�GHX[�UHVSRQVDELOLWpV�

&KDTXH�UHVSRQVDEOH�IRQFWLRQQHO��©�DFKDWV�ª��©�SURGXFWLRQ�ª��HWF���HVW�FKDUJp�G¶DVVXUHU�XQ�U{OH
G¶LQWpJUDWHXU� YLV�j�YLV� GHV� UHVSRQVDEOHV� GH� SURGXLW� TXL� PRELOLVHQW� OHV� UHVVRXUFHV� GH� VHV
VHUYLFHV��/RUVTX¶LO�GpFqOH�XQ�ULVTXH�GH�QRQ�UHVSHFW�GHV�REMHFWLIV�DVVLJQpV�j�XQ�SURGXLW��LO�HVW�GH
VRQ�GHYRLU�GH�FKHUFKHU�XQ�FRPSURPLV�DFFHSWDEOH�DYHF�OH�UHVSRQVDEOH�GX�SURGXLW�FRQFHUQp��YRLUH
GH�VROOLFLWHU�XQ�DUELWUDJH�DX�QLYHDX�VXSpULHXU��&KDTXH�UHVSRQVDEOH�GH�SURGXLW�HVW��GH�VRQ�F{Wp�
FKDUJp� G¶DVVXUHU� XQ� U{OH� G¶LQWpJUDWHXU� HQWUH� OHV� UHVSRQVDEOHV� IRQFWLRQQHOV�� HQ� SDUWLFXOLHU� HQ



LQWHUYHQDQW� ORUVTXH� O¶pFDUW� GH� SHUIRUPDQFH� G¶XQ� VHUYLFH� IRQFWLRQQHO� ULVTXH� GH� SURYRTXHU� GHV
UpSHUFXVVLRQV� HQ� FKDvQH� VXU� OH� SURFHVVXV� GH� FRQFHSWLRQ�SURGXFWLRQ�YHQWH� GH� VRQ� SURGXLW�� /H
UHVSRQVDEOH� TXL� VH� WURXYH� j� O¶LQWHUVHFWLRQ� HQWUH� OHV� H[LJHQFHV� IRQFWLRQQHOOHV� HW� OHV� H[LJHQFHV
FRQFHUQDQW� OHV� SURGXLWV� MRXH� XQ� U{OH� FDSLWDO�� /HV� FDXVHV� GH� G\VIRQFWLRQQHPHQWV� GRLYHQW� rWUH
GpWHFWpHV� j� VRQ�QLYHDX�� ,O� GRLW� SUHQGUH� O¶LQLWLDWLYH� G¶DOHUWHU� OHV� FRRUGLQDWHXUV� GHV� GHX[� OLJQHV
ORUVTX¶LO�SUHVVHQW�XQH�GLIILFXOWp�GRQW�OD�UpVROXWLRQ�Q¶HVW�SOXV�GH�VRQ�UHVVRUW��3RXU�TXH�OD�VWUXFWXUH
PDWULFLHOOH�IRQFWLRQQH�ELHQ��LO�GRLW�DVVXPHU�XQH�GRXEOH�DSSDUWHQDQFH��

�DX�VHUYLFH�IRQFWLRQQHO��TXL�DWWHQG�GH�OXL�XQH�FRPSpWHQFH�WHFKQLTXH�VXU�ODTXHOOH�LO�VHUD�MXJp��

� j� O¶pTXLSH� SURGXLW�� TXL� DWWHQG� GH� OXL� XQH� VROLGDULWp� HW� XQH� LPSOLFDWLRQ� GDQV� OH� UpVXOWDW
G¶HQVHPEOH�GX�EXVLQHVV�

/D�G\QDPLTXH�G¶XQH�VWUXFWXUH�PDWULFLHOOH�DSSDUDvW�FODLUHPHQW�GDQV�O¶H[HPSOH�G¶XQH�XQLYHUVLWp
�YRLU�OH�PLQL�FDV�FL�FRQWUH���/D�VWUXFWXUH�PDWULFLHOOH�\�HVW�DVVH]�IDFLOH�j� LPSODQWHU��FDU�FKDTXH
SURIHVVHXU�UHVVHQW�OD�GXDOLWp�HW�OD�FRPSOpPHQWDULWp�GHV�REMHFWLIV�GH�O¶RUJDQLVDWLRQ�j�ODTXHOOH�LO
DSSDUWLHQW��'DQV�EHDXFRXS�G¶DXWUHV�FDV��OD�PLVH�HQ�SODFH�G¶XQH�VWUXFWXUH�PDWULFLHOOH�SURYRTXH�XQ
FKRF� FXOWXUHO� TXL� Q¶HVW� WROpUp� SDU� OHV� PHPEUHV� GH� O¶HQWUHSULVH� TXH� VL� OH� FKRL[� G¶XQH� WHOOH
RUJDQLVDWLRQ�OHXU�SDUDvW�OpJLWLPH��(Q�HIIHW��OD�VWUXFWXUH�PDWULFLHOOH�UHPHW�HQ�FDXVH�OH�FRQFHSW�GH
KLpUDUFKLH� FRPPH� V\VWqPH� VWDEOH� GH� FRGLILFDWLRQ� GX� SRXYRLU� GHV� LQGLYLGXV�� /H� SRXYRLU� Q¶HVW
SOXV�XQH�GRQQpH�VWDEOH��PDLV�XQH�UpVXOWDQWH�SUpFDLUH�GHV�DUELWUDJHV�QpFHVVLWpV�SDU�OD�FRPSOH[LWp
HW� O¶LQFHUWLWXGH�GDQV�OHVTXHOOHV�VH�PHXW� O¶HQWUHSULVH��/¶HIILFDFLWp�G¶XQH�RUJDQLVDWLRQ�PDWULFLHOOH
GpSHQG�GRQF�GH�OD�FRPSUpKHQVLRQ�HW�GH�O¶DFFHSWDWLRQ�SDU�OHV�LQGLYLGXV�GH�FHWWH�UqJOH�GX�MHX�

����(IILFDFLWp�HW�SDWKRORJLHV�GHV�VWUXFWXUHV�PDWULFLHOOHV
/D� SOXSDUW� GHV� FULWLTXHV� IDLWHV� DX[� VWUXFWXUHV� PDWULFLHOOHV� PHWWHQW� HQ� FDXVH� OD� GXDOLWp

KLpUDUFKLTXH���XQH�SHUVRQQH�QH�SHXW�GpSHQGUH�GH�GHX[�VXSpULHXUV�VDQV�TXH�FHOD�VRLW�XQ�IDFWHXU
G¶LQFRKpUHQFH� JUDYH�� RX� OD� QpJDWLRQ�PrPH� GH� O¶DXWRULWp� KLpUDUFKLTXH�� 'H� SOXV�� FHV� VWUXFWXUHV
SHXYHQW� UDOHQWLU� OHV� SURFHVVXV� GH� GpFLVLRQ� SDU� OHV� FRQIOLWV� HW� OHV� EORFDJHV� TX¶HOOHV� JpQqUHQW�
&HWWH�FULWLTXH�UpVXOWH�VRXYHQW�G¶XQH�LQFRPSUpKHQVLRQ�GHV�IRQGHPHQWV�GH�OD�VWUXFWXUH�PDWULFLHOOH
HW�GHV�U{OHV�UHVSHFWLIV�MRXpV�SDU�OHV�WURLV�SULQFLSDX[�W\SHV�GH�UHVSRQVDEOHV�TX¶HOOH�PRELOLVH��/H
U{OH�GHV�LQWpJUDWHXUV�HQ�OLJQH�HW�HQ�FRORQQH�GDQV�OD�ILJXUH������Q¶HVW�SDV�GH�GRQQHU�GHV�RUGUHV
DX[� GLIIpUHQWV� UHVSRQVDEOHV� SODFpV� j� O¶LQWHUVHFWLRQ� G¶XQH� OLJQH� HW� G¶XQH� FRORQQH�� PDLV� DX
FRQWUDLUH� GH� GpILQLU� G¶XQ� FRPPXQ� DFFRUG� OHV� FRQGLWLRQV� GH� WUDYDLO� HW� OHV� REMHFWLIV� GHVGLWV
UHVSRQVDEOHV��(Q�HIIHW��FHV�REMHFWLIV�QH�SHXYHQW�UpVXOWHU�TXH�G¶XQ�FRPSURPLV�HQWUH�OHV�H[LJHQFHV
GH� FKDFXQH� GHV�PLVVLRQV�� /HV� LQWpJUDWHXUV� GRLYHQW� HQVXLWH� DVVXUHU� OD� FRPPXQLFDWLRQ� HQWUH� OHV
GLIIpUHQWV�UHVSRQVDEOHV�TXL�LQWHUYLHQQHQW�OH�ORQJ�GH�OD�OLJQH�RX�GH�OD�FRORQQH�GRQW�LOV�DVVXPHQW�OD
FRRUGLQDWLRQ��DILQ�G¶DWWHLQGUH�OH�QLYHDX�GH�SHUIRUPDQFH�UHTXLV�

0,1,�&$6�G¶HQWUHSULVH



6WUXFWXUHV�PDWULFLHOOHV�GDQV�XQH�XQLYHUVLWp
8QH�XQLYHUVLWp�V¶DSSXLH�HVVHQWLHOOHPHQW�VXU�XQ�SRWHQWLHO�KXPDLQ�TXL�IDLW�VD�ULFKHVVH��&¶HVW

j� WUDYHUV� O¶DFWLRQ� GX� FRUSV� HQVHLJQDQW� TXH� VH� UpDOLVH� OD� V\QHUJLH� HQWUH� VD� PLVVLRQ� GH
UHFKHUFKH�HW� VD�PLVVLRQ�G¶HQVHLJQHPHQW� �PLVVLRQV�$�HW�%�GDQV� OD� ILJXUH�������� /¶DGRSWLRQ
G¶XQH� VWUXFWXUH�PDWULFLHOOH� HVW� OD� VHXOH�PDQLqUH� G¶DVVXPHU� OD� WRWDOLWp� GHV�PLVVLRQV� TXL� OXL
VRQW�FRQILpHV�

��6WUXFWXUH�PRQRGLPHQVLRQQHOOH
6L�O¶XQLYHUVLWp�DGRSWH�XQH�VWUXFWXUH�UHSRVDQW�VXU�XQ�FULWqUH�GRPLQDQW��VRLW�O¶HQVHLJQHPHQW�

VRLW� OD� UHFKHUFKH��� OHV� HQVHLJQDQWV� VHURQW� UHJURXSpV� VRLW� SDU� SURJUDPPHV� GH� IRUPDWLRQ
�SULRULWp� j� O¶HQVHLJQHPHQW��� VRLW� SDU� GpSDUWHPHQWV� FRUUHVSRQGDQW� j� GHV� GLVFLSOLQHV
VFLHQWLILTXHV� �SULRULWp� j� OD� UHFKHUFKH��� 'DQV� OH� SUHPLHU� FDV�� OD� UHFKHUFKH� DXUD� GX� PDO� j
V¶LPSRVHU�� FDU� OHV� UHVSRQVDEOHV� GHV� SURJUDPPHV� GH� IRUPDWLRQ� �SDU� H[HPSOH� PDVWHU� HQ
ILQDQFH�� PDVWHU� HQ� VRFLRORJLH�� 0%$�� HWF��� FRQVWLWXHURQW� OD� OLJQH� KLpUDUFKLTXH�� &HX[�FL
HIIHFWXHURQW� OHV� SULQFLSDX[� DUELWUDJHV� HQ� IRQFWLRQ� GH� FULWqUHV� G¶HQVHLJQHPHQW�� OHV
FRRUGLQDWHXUV� GHV� DFWLYLWpV� GH� UHFKHUFKH� Q¶D\DQW� j� OHXU� GLVSRVLWLRQ� TXH� OHV� LQVWUXPHQWV
G¶LQFLWDWLRQ� SURSUHV� DX[� LQWpJUDWHXUV� GpFULWV� GDQV� OH� FKDSLWUH� ��� 'DQV� OH� VHFRQG� FDV�� RQ
REVHUYHUD� OH� SKpQRPqQH� LQYHUVH�� /D� IRUPDWLRQ� GH� YpWpULQDLUHV�� SDU� H[HPSOH�� IHUD� GDQV� OH
SUHPLHU�FDV�SDUWLH�G¶XQ�HQVHPEOH�GH�IRUPDWLRQV�V¶DGUHVVDQW�j� O¶HQYLURQQHPHQW�UXUDO��DORUV
TXH� GDQV� O¶DXWUH� FDV� HOOH� DSSDUWLHQGUD� j� O¶XQLYHUV� ELRPpGLFDO�� 'DQV� OH� SUHPLHU� FDV�� OH
SURIHVVHXU� YpWpULQDLUH� WUDYDLOOHUD� HVVHQWLHOOHPHQW� DYHF� OHV� HQVHLJQDQWV� GHV� GLVFLSOLQHV
DJULFROHV� HW� VHUD� HQ�SDUWLH� FRXSp�GH� VRQ�XQLYHUV� VFLHQWLILTXH�G¶RULJLQH��'DQV� OH�GHX[LqPH
FDV��VRQ�PLOLHX�GH�WUDYDLO�VHUD�FRPSRVp�GH�PpGHFLQV�HW�GH�ELRORJLVWHV��PDLV�LO�DXUD�SHX�GH
FRQWDFWV�DYHF�OHV�DXWUHV�HQVHLJQDQWV�GH�O¶XQLYHUV�UXUDO�

��6WUXFWXUH�PDWULFLHOOH
(Q� UHYDQFKH�� VL� O¶XQLYHUVLWp� DGRSWH� XQH� VWUXFWXUH� PDWULFLHOOH�� OH� PrPH� SURIHVVHXU

YpWpULQDLUH�IHUD�SDUWLH�GH�O¶pTXLSH�GHV�IRUPDWLRQV�UXUDOHV�SRXU�VHV�DFWLYLWpV�G¶HQVHLJQHPHQW�
HW�GH�O¶XQLYHUV�ELRPpGLFDO�SRXU�VHV�DFWLYLWpV�GH�UHFKHUFKH��,O�GHYUD�V¶DGDSWHU�DX[�H[LJHQFHV
SURSUHV� j� FKDFXQ� GH� FHV� XQLYHUV� HW� O¶DOORFDWLRQ� GH� VRQ� WHPSV� VHUD� OH� UpVXOWDW� G¶XQH
QpJRFLDWLRQ� WULSDUWLWH� HQWUH� OXL�PrPH� �RX� VRQ� pTXLSH��� OHV� UHVSRQVDEOHV� GH� O¶D[H
HQVHLJQHPHQW�HW�OHV�UHVSRQVDEOHV�GH�O¶D[H�UHFKHUFKH�

/¶DGRSWLRQ�G¶XQH� VWUXFWXUH�PDWULFLHOOH� SHUPHW�� GH�SOXV�� XQH� DGDSWDELOLWp� SOXV�JUDQGH�GH
O¶XQLYHUVLWp�DX[�GLIIpUHQFHV�GH�U\WKPH�G¶pYROXWLRQ�GHV�HQVHLJQHPHQWV�HW�GH�OD�UHFKHUFKH��/D
SOXULGLVFLSOLQDULWp�VFLHQWLILTXH�SRXUUD�rWUH�PRGLILpH�VDQV�rWUH�DIIHFWpH�SDU�OHV�H[LJHQFHV�GHV
VWUXFWXUHV� G¶HQVHLJQHPHQW�� ¬� O¶LQYHUVH�� OHV� HQVHLJQHPHQWV� SRXUURQW� V¶DGDSWHU� VDQV� rWUH
IUHLQpV�SDU�OHV�FORLVRQV�HQWUH�GLVFLSOLQHV�VFLHQWLILTXHV��/D�WUDGLWLRQ�HQ�)UDQFH�YRXODLW�TXH�OHV
XQLYHUVLWpV�VRLHQW�RUJDQLVpHV�SDU�GpSDUWHPHQWV�VFLHQWLILTXHV��VDQV�V¶LQWHUURJHU�VXU� OH�SURILO
GHV� pWXGLDQWV� DLQVL� IRUPpV�� WDQGLV� TXH� OHV� JUDQGHV� pFROHV� G¶LQJpQLHXUV� HW� GH� FRPPHUFH
pWDLHQW� VWUXFWXUpHV� SDU� SURJUDPPHV� GH� IRUPDWLRQ�� FH� TXL� HQWUDvQDLW� XQH� IDLEOHVVH� GH� OD
UHFKHUFKH�� /¶DGRSWLRQ� SURJUHVVLYH� GH� VWUXFWXUHV� SOXV� PDWULFLHOOHV� GDQV� OHV� GHX[� W\SHV



G¶LQVWLWXWLRQ�D�UpWDEOL�O¶pTXLOLEUH�GHV�SULRULWpV��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
��� (Q� YRXV� DSSX\DQW� VXU� YRWUH� YpFX� G¶pWXGLDQW�� FRPPHQW� GpFULULH]�YRXV� OD� VWUXFWXUH� GH
YRWUH�LQVWLWXWLRQ�G¶HQVHLJQHPHQW�VXSpULHXU�"�4XHOV�pWDLHQW�RX�TXHOV�HQ�VRQW�OHV�DYDQWDJHV
HW�OHV�LQFRQYpQLHQWV�"
���6L�YRXV�rWHV�SDVVp�SDU�GHX[�LQVWLWXWLRQV�GLIIpUHQWHV��FRPSDUH]�OHXUV�VWUXFWXUHV�HW�IDLWHV
XQ�ELODQ�GHV�FRQVpTXHQFHV�VWUDWpJLTXHV�HW�RSpUDWLRQQHOOHV�GHV�FKRL[�RUJDQLVDWLRQQHOV�TXL
RQW�pWp�IDLWV�

6L�O¶RQ�UHSUHQG�O¶HQVHPEOH�GH�OD�PDWULFH�IRQFWLRQ�SURGXLW��

� OH� FRRUGLQDWHXU� YHUWLFDO� �IRQFWLRQ�� GRLW� RSWLPLVHU� O¶HPSORL� GHV� PR\HQV� PLV� j� VD
GLVSRVLWLRQ��WRXW�HQ�UHVSHFWDQW�OHV�REMHFWLIV�DX[TXHOV�LO�V¶HVW�HQJDJp�YLV�j�YLV�GHV�FRRUGLQDWHXUV
©� SURGXLWV� ª�� 3RXU� FHOD�� LO� DJLW� VXU� O¶DOORFDWLRQ� GH� FHV�PR\HQV� DX[� GLIIpUHQWV� VRXV�HQVHPEOHV
UHSUpVHQWpV�SDU�OHV�GLIIpUHQWHV�FDVHV�GH�OD�PDWULFH�TXL�V¶LQVFULYHQW�GDQV�VD�FRORQQH�

�/H�FRRUGLQDWHXU�KRUL]RQWDO��SURGXLWV��V¶DVVXUH�TXH�OHV�IOX[�HQWUH�VHUYLFHV�IRQFWLRQQHOV�VH
GpURXOHQW� FRPPH� SUpYX�� HW� DQWLFLSH� OHV� FRQVpTXHQFHV� G¶pYHQWXHOV� pFDUWV�� DILQ� GH� UpDOLVHU� OHV
DMXVWHPHQWV�QpFHVVDLUHV�DX�UHVSHFW�GHV�SHUIRUPDQFHV�GpYROXHV�j�VD�OLJQH�GH�SURGXLWV�

'DQV�XQH� WHOOH� RSWLTXH�� OH� U{OH� GX� UHVSRQVDEOH�SODFp� j� O¶LQWHUVHFWLRQ� OLJQH�FRORQQH�QH�SHXW
rWUH�LQWHUSUpWp�FRPPH�FHOXL�G¶XQ�VLPSOH�H[pFXWDQW�VRXPLV�j�GHV�LQMRQFWLRQV�FRQWUDGLFWRLUHV��,O�HVW
OH� VHXO� TXL� SXLVVH� GpFOHQFKHU� XQ� DUELWUDJH� GH� QLYHDX� VXSpULHXU� V¶LO� VHQW�� HQ� IRQFWLRQ� GHV
LQIRUPDWLRQV� TXL� OXL� VRQW� IRXUQLHV�� TX¶LO� ULVTXH� GH� QH� SDV� DWWHLQGUH� OH� QLYHDX� GH� SHUIRUPDQFH
UHTXLV�� 3DU� H[HPSOH�� VL� VRQ� pTXLSH� YLHQW� j� PDQTXHU� GH� FHUWDLQV� VSpFLDOLVWHV�� LO� DYHUWLUD� OH
FRRUGLQDWHXU�IRQFWLRQQHO��TXL�V¶HIIRUFHUD�GH�SXLVHU�GDQV�OHV�DXWUHV�pTXLSHV�GH�PrPH�VSpFLDOLWp�
WUDYDLOODQW�VXU�G¶DXWUHV�SURGXLWV��6L�FH�UHFRXUV�HVW� LPSRVVLEOH�HW�VL� OH�FRRUGLQDWHXU�IRQFWLRQQHO
Q¶DERXWLW� SDV� j� XQ� FRPSURPLV� DYHF� OHV� FRRUGLQDWHXUV� ©� SURGXLWV� ª� FRQFHUQpV�� RQ� DXUD� DORUV
UHFRXUV�j�O¶DUELWUDJH�GX�UHVSRQVDEOH�GH�QLYHDX�VXSpULHXU�

'DQV� OD� VWUXFWXUH� PDWULFLHOOH�� XQH� GpFLVLRQ� Q¶HVW� MDPDLV� O¶DSDQDJH� G¶XQ� VHXO� LQGLYLGX� TXL
UpJHQWH� XQ� WHUULWRLUH� ELHQ� GpOLPLWp�� PDLV� OH� UpVXOWDW� GH� OD� FRQIURQWDWLRQ� HQWUH� SOXVLHXUV
LQGLYLGXV�� OH� QRPEUH� G¶LQWHUYHQDQWV� GpSHQGDQW� GH� OD� FRPSOH[LWp� GX� SUREOqPH� HW� GHV
LQWHUGpSHQGDQFHV� TX¶LO� PHW� HQ� FDXVH�� /D� VWUXFWXUH� PDWULFLHOOH� HVW� FRQoXH� SRXU� JpUHU� GHV
LQWHUIDFHV�� OH� GRPDLQH� G¶DFWLRQ� GH� FKDTXH� UHVSRQVDEOH� pWDQW� ODUJHPHQW� GpFHQWUDOLVp�� (OOH�PHW
O¶DFFHQW�VXU�OD�SHUIRUPDQFH�FROOHFWLYH�SOXV�TXH�VXU�OD�SHUIRUPDQFH�LQGLYLGXHOOH�

/RUVTXH� FHWWH� UqJOH� GX� MHX� Q¶HVW� SDV� FRPSULVH� HW� UHVSHFWpH�� GHV� OXWWHV� GH� SRXYRLU� HQWUH
LQWpJUDWHXUV�KRUL]RQWDX[�HW�YHUWLFDX[�VH�SURGXLVHQW��GRQW�O¶HQMHX�HVW�OH�FRQWU{OH�KLpUDUFKLTXH�GH
FKDTXH�FDVH�GH�OD�PDWULFH��&KDTXH�SUREOqPH�G¶LQWHUIDFH�HVW�DORUV�FRQVLGpUp�FRPPH�XQ�WHUUDLQ�R�
O¶RQ� SHXW� DIILUPHU� VD� VXSUpPDWLH�� HW� QRQ� FRPPH� XQ� WHUUDLQ� GH� FRRSpUDWLRQ�� ,O� HQ� UpVXOWH� XQH
G\QDPLTXH�LQYHUVH�GH�OD�G\QDPLTXH�VRXKDLWpH� �� OHV�UHFRXUV�DX[�DUELWUDJHV�GH�QLYHDX�VXSpULHXU
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VRQW�V\VWpPDWLTXHV��OD�GLUHFWLRQ�JpQpUDOH�HVW�VDWXUpH��OD�UpXQLRQQLWH�VpYLW��'DQV�XQ�WHO�FRQWH[WH�
OHV� UHVSRQVDEOHV� SODFpV� j� O¶LQWHUVHFWLRQ� GHV� GHX[� D[HV� GH� FRRUGLQDWLRQ� VRQW� VRLW� WRWDOHPHQW
SDVVLIV��DWWHQGDQW�OD�ILQ�GX�FRPEDW�GHV�FKHIV��VRLW�VXIILVDPPHQW�KDELOHV�SRXU�WLUHU�SURILW�GH�FHWWH
VLWXDWLRQ�HQ� V¶DXWRULVDQW�GHV� LQLWLDWLYHV�TXL� FRQIRUWHQW� OHXU� LQGpSHQGDQFH��/H�FORLVRQQHPHQW�GH
O¶RUJDQLVDWLRQ� YD� FURLVVDQW� HW� OD� FRRUGLQDWLRQ� HVW� ODLVVpH� DX� KDVDUG� GHV� DIILQLWpV
LQWHUSHUVRQQHOOHV�� 8QH� WHOOH� VLWXDWLRQ� VH� UpVRXW� JpQpUDOHPHQW� SDU� XQ� DEDQGRQ� GH� OD� VWUXFWXUH
PDWULFLHOOH�HW�XQ�UHWRXU�j�XQH�VWUXFWXUH�SOXV�VLPSOH�

'H�QRPEUHXVHV� WHQWDWLYHV�G¶LPSODQWDWLRQ�GH� VWUXFWXUHV�PDWULFLHOOHV� VH� VRQW� VROGpHV�SDU� GHV
pFKHFV�SDUFH�TXH�OHXUV�SURPRWHXUV�DYDLHQW�VRXV�HVWLPp�OD�UpYROXWLRQ�FXOWXUHOOH�QpFHVVDLUH��RX
SDUIRLV� SOXV� VLPSOHPHQW� SDUFH� TXH� OD� FRPSOH[LWp� GHV� SUREOqPHV� Q¶pWDLW� SDV� VXIILVDQWH� SRXU
MXVWLILHU�O¶DGRSWLRQ�G¶XQH�VWUXFWXUH�PDWULFLHOOH��$YDQW�G¶DGRSWHU�XQH�VROXWLRQ�DXVVL�FRPSOH[H��LO
IDXW�V¶DVVXUHU�TX¶HOOH�FRUUHVSRQG�j�GHV�H[LJHQFHV�UpHOOHV��&¶HVW�FH�TXH�O¶RQ�SHXW�UpSRQGUH�j�FHX[
TXL�LQFULPLQHQW�FHV�VWUXFWXUHV���3XLVTX¶HOOHV� IRQFWLRQQHQW�VXU�GHV�VROXWLRQV�GH�FRPSURPLV�� OHXU
DGRSWLRQ� QH� SHUPHW� SDV� WRXMRXUV� GH� PHWWUH� HQ� °XYUH� WRXWHV� OHV� pFRQRPLHV� G¶pFKHOOH� HW� OHV
V\QHUJLHV� SRWHQWLHOOHPHQW� UpDOLVDEOHV�� PDLV� FH� TX¶HOOHV� SHUPHWWHQW� G¶pFRQRPLVHU� HQ� FR�WV� GH
FRRUGLQDWLRQ�SDU�UDSSRUW�DX[�VWUXFWXUHV�FODVVLTXHV�HVW�OH�SOXV�VRXYHQW�XQH�FRQWUHSDUWLH�VXIILVDQWH�
)LQDOHPHQW�� O¶RUJDQLVDWLRQ�PDWULFLHOOH� VH�KHXUWH� VXUWRXW�j� OD�QpFHVVLWp� LPSpUDWLYH�GH�VLPSOLFLWp
RUJDQLVDWLRQQHOOH�

6DP�3DOPLVDQR��O¶DQFLHQ�3'*�G¶,%0��PRQWUH�ELHQ�FRPPHQW�OH�SUREOqPH�VH�SRVH«�HW�VH�UpVRXW���©�,O�Q¶\�D�SDV�GH
IDoRQ�RSWLPDOH�G¶RUJDQLVHU�,%0��2Q�QRXV�FRQVLGqUH�WUDGLWLRQQHOOHPHQW�FRPPH�XQH�JUDQGH�HQWUHSULVH�TXL�UpXVVLW
HW�TXL�HVW�³ELHQ�JpUpH´��&¶HVW�GLW�FRPPH�XQ�FRPSOLPHQW��0DLV�GDQV�QRWUH�HQYLURQQHPHQW�DFWXHO�GH�FKDQJHPHQWV
UDSLGHV��F¶HVW�XQ�SUREOqPH��3HQVH]�j�QRWUH�RUJDQLVDWLRQ�PDWULFLHOOH«�6L�YRXV�GHVVLQH]�QRWUH�HQWLqUH�RUJDQLVDWLRQ
HQ� WURLV� GLPHQVLRQV�� YRXV� REWLHQGUH]� SOXV� GH� ���� ���� FHOOXOHV�� FHOOXOHV� GDQV� OHVTXHOOHV� LO� IDXW� WRXV� OHV� MRXUV
ERXFOHU�XQ�FRPSWH�GH�UpVXOWDW��SUHQGUH�GHV�GpFLVLRQV��DOORXHU�GHV�UHVVRXUFHV��DUELWUHU�GHV�FKRL[��9RXV�UHQGUH]�OHV
JHQV�IRXV�VL�YRXV�HVVD\H]�GH�SLORWHU�FHV�LQWHUDFWLRQV�GH�IDoRQ�FHQWUDOLVpH��,O�Q¶\�D�GRQF�DXFXQ�PR\HQ�G¶RSWLPLVHU
,%0�VRLW�j�WUDYHUV�VD�VWUXFWXUH�RUJDQLVDWLRQQHOOH��VRLW�SDU�GLFWDW�PDQDJpULDO���LO�IDXW�GRQQHU�GX�SRXYRLU�DX[�JHQV
HW� V¶DVVXUHU� TX¶LOV� SUHQQHQW� OHV� ERQQHV� RULHQWDWLRQV�� -H� SDUOH� GHV� GpFLVLRQV� TXL� VRXWLHQQHQW� HW� IRQW� YLYUH� OD
VWUDWpJLH�G¶,%0�HW�GH�VHV�PDUTXHV��GHV�GpFLVLRQV�TXL�IDoRQQHQW�XQH�FXOWXUH��ª

/D�VWUXFWXUH�PDWULFLHOOH�D�VRXOHYp�XQ�HQWKRXVLDVPH�H[DJpUp�ORUV�GH�VRQ�DSSDULWLRQ��(OOH�D�pWp
DSSOLTXpH�DYHF�SOXV�RX�PRLQV�GH�GLVFHUQHPHQW�j�GH�QRPEUHX[� W\SHV�G¶RUJDQLVDWLRQV��GqV� ORUV
TXH�O¶DQDO\VH�GHV�IOX[�HQWUH�SURGXLWV�HW�IRQFWLRQV�IDLVDLW�DSSDUDvWUH�GHV�SRVVLELOLWpV�G¶pFRQRPLHV
G¶pFKHOOH�LPSRUWDQWHV��/HV�GLIILFXOWpV�GH�VD�PLVH�HQ�°XYUH�RQW�SURYRTXp�XQ�SKpQRPqQH�GH�UHMHW�
WRXW� DXVVL� H[DJpUp� TXH� O¶HQJRXHPHQW� LQLWLDO��0DLV� OD� SOXSDUW� GHV� RUJDQLVDWLRQV� RQW� GpVRUPDLV
LQFRUSRUp�GHV�pOpPHQWV�HQ�PDWULFH���UHVSRQVDEOHV�GH�SURGXLWV�HW�UHVSRQVDEOHV�GH�UpJLRQV��RX�GH
SD\V�� G¶XQH� SDUW�� UHVSRQVDEOHV� GH� FOLHQWV� HW� UHVSRQVDEOHV� GH� SURGXLWV� �RX� GH� FKDvQH� GH
SURGXFWLRQ�HW� ORJLVWLTXH��G¶DXWUH�SDUW��VRQW�VDQV�GRXWH�OHV�FRXSOHV�PDWULFLHOV� OHV�SOXV�UpSDQGXV
DXMRXUG¶KXL�GDQV�OHV�HQWUHSULVHV�

��/D�VWUXFWXUH�SDU�SURMHWV
'H�QRPEUHXVHV�HQWUHSULVHV�VRQW�FRQIURQWpHV�j�GHV�SUREOqPHV�G¶RUJDQLVDWLRQ�OLpV�DX�FDUDFWqUH

QRQ�UpSpWLWLI�GH�OHXUV�DFWLYLWpV��,O�SHXW�V¶DJLU�GH�O¶HQWUHSULVH�TXL�IDEULTXH�j�OD�FRPPDQGH�j�SDUWLU



G¶XQ� FDWDORJXH� GH� SURGXLWV� SOXV� RX� PRLQV� VWDQGDUGLVpV�� OD� QRQ�UpSpWLWLYLWp� GHV� DFWLYLWpV� VH
WUDGXLVDQW� SDU� GHV� SURFpGXUHV� VSpFLILTXHV� GH� ODQFHPHQW� HW� GH� VXLYL� GHV� IDEULFDWLRQV�� PDLV
Q¶DIIHFWDQW�SDV�O¶RUJDQLVDWLRQ�GH�EDVH�GHV�DWHOLHUV�QL��D�IRUWLRUL��GHV�DXWUHV�VHUYLFHV��IDEULFDWLRQ
G¶HQJLQV� G¶HVVDL�� GH� PDFKLQHV� VSpFLDOHV��� ,O� SHXW� V¶DJLU� DXVVL� GH� O¶HQWUHSULVH� TXL� GRLW�� SRXU
FKDFXQH� GH� VHV� DFWLYLWpV�� FUpHU� GHV� VWUXFWXUHV� DG� KRF�� IDLVDQW� LQWHUYHQLU� OD� TXDVL�WRWDOLWp� GHV
IRQFWLRQV� PLVHV� HQ� °XYUH� GDQV� WRXWH� RUJDQLVDWLRQ� �JUDQGV� WUDYDX[� SXEOLFV� RX� FDELQHWV� GH
FRQVHLO��

/HV� VWUXFWXUHV� SDU� SURMHW� VH� UHQFRQWUHQW� SUDWLTXHPHQW� GDQV� WRXV� OHV� VHFWHXUV� GH� O¶DFWLYLWp
pFRQRPLTXH� �� DFWLYLWp� G¶H[WUDFWLRQ�� LQGXVWULH� ORXUGH�� LQGXVWULH� GH� SUHPLqUH� WUDQVIRUPDWLRQ�
FRQFHSWLRQ�GH�V\VWqPHV�FRPSOH[HV��VHUYLFHV�GLYHUV�

����/¶LQWURGXFWLRQ�GH�OD�GLPHQVLRQ�WHPSRUHOOH�GDQV�OD�VWUXFWXUH
/HV�PRGHV�GH�VWUXFWXUDWLRQ�GpILQLV�MXVTX¶LFL�VXSSRVHQW�XQH�FHUWDLQH�SHUPDQHQFH�GHV�DFWLYLWpV

GH� O¶HQWUHSULVH�� XQH� UHODWLYH� VWDELOLWp� GH� VHV� SURFHVVXV� G¶DFWLRQ�� ,OV� WHQGHQW� j� IDYRULVHU
O¶DFTXLVLWLRQ� GHV� EDVHV� G¶H[SpULHQFH� QpFHVVDLUHV� SDU� OD� UpSpWLWLRQ�� OD� VWDQGDUGLVDWLRQ�� OD
FRQFHQWUDWLRQ�GHV�FRPSpWHQFHV�DX�VHLQ�GHV�GLIIpUHQWV�VHUYLFHV��PrPH�GDQV�OH�FDV�GH�VWUXFWXUHV
DVVH]�IOH[LEOHV�HW�DGDSWDEOHV��0DLV�OD�QRQ�UpSpWLWLYLWp�GHV�DFWLYLWpV�LQWURGXLW�OD�QRWLRQ�GH�GXUpH
ILQLH��OH�WHPSV�DSSDUDLVVDQW�FRPPH�XQH�GLPHQVLRQ�VXSSOpPHQWDLUH�GH�O¶RUJDQLVDWLRQ��/D�PLVH�HQ
°XYUH� GH� VWUXFWXUHV� RSpUDWLRQQHOOHV� j� GXUpH� GpWHUPLQpH� GHYLHQW� XQH� EDVH� G¶H[SpULHQFH
VXSSOpPHQWDLUH� TXH� O¶HQWUHSULVH� GRLW� PDvWULVHU� HW� VDYRLU� H[SORLWHU�� /HV� DFWLYLWpV� j� GXUpH
GpWHUPLQpH�YRQW�rWUH�RUJDQLVpHV�DXWRXU�GX�FRQFHSW�GH�SURMHW�

8Q�SURMHW�SHXW�VH�GpILQLU�GH�OD�PDQLqUH�VXLYDQWH��

�OH�SURGXLW�RX�VHUYLFH�j�UpDOLVHU�Q¶HVW�SDV�UpSpWLWLI���LO�HVW�LQGLYLGXDOLVp�GDQV�VRQ�H[pFXWLRQ�
VLQRQ� GDQV� VD� FRQFHSWLRQ� �� LO� HVW� UpDOLVp� j� XQ� PRPHQW� GRQQp�� GDQV� XQ� OLHX� SUpFLV�� GDQV� GHV
FRQGLWLRQV�SDUWLFXOLqUHV��DILQ�GH�VDWLVIDLUH�XQ�EHVRLQ�XQLTXH��

� O¶RUJDQLVDWLRQ� GHV�PR\HQV� GH� SURGXFWLRQ� �YRLUH� G¶pWXGHV�� HW� OH� SURFHVVXV� GH� UpDOLVDWLRQ
VRQW�IRQFWLRQ�GH�FHV�VSpFLILFLWpV��

� OD�PDvWULVH�GX� WHPSV� �GpODLV�� HVW� IRQGDPHQWDOH��8QH�SURJUDPPDWLRQ�SURSUH��SRUWDQW� DXVVL
ELHQ� VXU� OHV� pOpPHQWV� WHFKQLTXHV� TXH� VXU� OHV� pOpPHQWV� ILQDQFLHUV� HW� FRPPHUFLDX[�� HVW
LQGLVSHQVDEOH��

�OD�UpDOLVDWLRQ�VH�IDLW�GH�PDQLqUH�DXWRQRPH�SDU�UDSSRUW�DX�UHVWH�GH�O¶HQWUHSULVH��'HV�SURMHWV
SHXYHQW� VH� GpYHORSSHU� SDUDOOqOHPHQW� OHV� XQV� DX[� DXWUHV�� RX� FRKDELWHU� DYHF� GHV� DFWLYLWpV� GH
SURGXFWLRQ�FODVVLTXH�j�IOX[�UpSpWLWLI�

8Q�SURMHW�HVW�XQ�SURFHVVXV�FRQWLQX�TXL�YD�GH�O¶LGpH�LQLWLDOH�j�OD�UpDOLVDWLRQ�ILQDOH��*HVWDWLRQ�HW
UpDOLVDWLRQ�GX�SURMHW�VRQW�pWURLWHPHQW� OLpHV��'H�SOXV��XQ�SURMHW�VH�GpURXOH�UDUHPHQW�GH�PDQLqUH
OLQpDLUH�� VHV� GLIIpUHQWHV� FRPSRVDQWHV� WHFKQLTXHV� V¶H[pFXWDQW� VXLYDQW� XQH� FKURQRORJLH� HW� GHV
UHODWLRQV�FRPSOH[HV��'HV�LWpUDWLRQV�HW�GHV�UHPLVHV�HQ�FDXVH�GLYHUVHV�SHXYHQW�LQWHUYHQLU�HQ�FRXUV
GH� UpDOLVDWLRQ�� SRXU� GHV� UDLVRQV� WHFKQLTXHV�� GH� GpODLV� HW� GH� FR�WV�� 3RXU� UpSRQGUH� j� GH� WHOOHV



H[LJHQFHV��LO�IDXW�PHWWUH�HQ�SODFH�GHV�SURFHVVXV�G¶LQWpJUDWLRQ�VSpFLILTXHV�j�FKDTXH�VLWXDWLRQ�

����/HV�W\SHV�GH�VWUXFWXUHV�SDU�SURMHWV
2Q�DGRSWH�GHV� VROXWLRQV�RUJDQLVDWLRQQHOOHV� WUqV�GLIIpUHQWHV� VHORQ�TX¶LO� V¶DJLW�GH� UpDOLVHU�XQ

EDUUDJH��GH�FRQFHYRLU�XQ�SURWRW\SH�LQGXVWULHO��GH�PHWWUH�DX�SRLQW�XQ�V\VWqPH�G¶DUPHPHQW�RX�GH
JpUHU� XQ� FRQWUDW� GH� FRQVHLO��/D� VWUXFWXUH� G¶XQ� RUJDQLVPH� LQWHUQDWLRQDO� GH� FRRSpUDWLRQ� VSDWLDOH
GLIIpUHUD� FRQVLGpUDEOHPHQW� GH� FHOOH� G¶XQH� SHWLWH� VRFLpWp� SULYpH� TXL� GpYHORSSH� GHV� V\VWqPHV
LQIRUPDWLTXHV� RX� G¶XQH� HQWUHSULVH� PXOWLQDWLRQDOH� G¶LQJpQLHULH� LQGXVWULHOOH�� WRXWHV� WURLV� pWDQW
SRXUWDQW�RUJDQLVpHV�SDU�SURMHWV�

3RXU� GpILQLU� OD� VWUXFWXUH� OD� SOXV� DSSURSULpH�� RQ� SUHQG� HQ� FRQVLGpUDWLRQ� OHV� GpWHUPLQDQWV
KDELWXHOV��QDWXUH�GH�O¶DFWLYLWp�HW�HQYLURQQHPHQW���OHV�FDUDFWpULVWLTXHV�JpQpULTXHV�GHV�SURMHWV�PLV
HQ�°XYUH��QDWXUH��WDLOOH��GXUpH��UpSpWLWLYLWp���HW�pYHQWXHOOHPHQW�O¶LPSRUWDQFH�UHODWLYH�GX�YROXPH
G¶DFWLYLWp� GHV� SURMHWV� GDQV� O¶HQVHPEOH� GHV� DFWLYLWpV� GH� O¶HQWUHSULVH�� 2Q� SHXW� GLVWLQJXHU� WURLV
JUDQGHV�FRQILJXUDWLRQV���VWUXFWXUH�SXUH�SDU�SURMHWV��VWUXFWXUH�PL[WH�SURMHWV�IRQFWLRQV��HW�VWUXFWXUH
PDWULFLHOOH�SURMHWV�PpWLHUV�

������/D�VWUXFWXUH�SXUH�SDU�SURMHWV
/RUVTX¶XQH�RUJDQLVDWLRQ�PHW�HQ�°XYUH�GHV�SURMHWV�GH�JUDQGH� WDLOOH��G¶XQH�GXUpH� LPSRUWDQWH

�GHX[� DQV� RX� SOXV��� WUqV� GLIIpUHQWV� OHV� XQV� GHV� DXWUHV�� RX� VXIILVDPPHQW� GLVWDQWV� SRXU� TXH
O¶HVVHQWLHO�GHV�UHVVRXUFHV�KXPDLQHV�HW�PDWpULHOOHV�VRLHQW�PRELOLVpHV�HQ�OLHX�HW�HQ�KHXUH��RQ�SHXW
GpFRXSHU�O¶HQWUHSULVH�HQ�DXWDQW�GH�VRXV�HQVHPEOHV�TXDVL�LQGpSHQGDQWV�TX¶LO�\�D�GH�SURMHWV�

/HV�HQWUHSULVHV�GH�WUDYDX[�SXEOLFV�TXL�UpDOLVHQW�GH�JUDQGV�WUDYDX[�j�O¶pWUDQJHU��FRQVWUXFWLRQ�GH�EDUUDJHV��SODWHIRUPHV
HQ�PHU��HW�FHUWDLQHV�VRFLpWpV�GH�FRQVHLO�RX�G¶LQJpQLHULH�DGRSWHQW�XQH�WHOOH�VWUXFWXUH�

)LJXUH����� �6WUXFWXUH�SXUH�SDU�SURMHWV



&KDTXH� SURMHW� HVW� GRWp� GH� PR\HQV� SURSUHV� HQ� KRPPHV� HW� pTXLSHPHQWV�� HW� SODFp� VRXV� OD
GLUHFWLRQ� G¶XQ� UHVSRQVDEOH� DXTXHO� VRQW� ODUJHPHQW� GpOpJXpHV� OHV� GpFLVLRQV� RSpUDWLRQQHOOHV�
/¶HQWUHSULVH� DSSDUDvW� FRPPH� XQ� FRQJORPpUDW� GH� SURMHWV�� OH� QLYHDX� FHQWUDO� DVVXPDQW
HVVHQWLHOOHPHQW�GHV�UHVSRQVDELOLWpV�G¶RUGUH�ILQDQFLHU�HW�VWUDWpJLTXH��pTXLOLEUH�GHV�IOX[�ILQDQFLHUV
HW� GHV� ULVTXHV�� GpYHORSSHPHQW� GH� QRXYHDX[� SURMHWV� SHUPHWWDQW� G¶DVVXUHU� OD� FRQWLQXLWp� GH
O¶DFWLYLWp�pFRQRPLTXH�GH�O¶HQWUHSULVH���'DQV�FH�FDV��WRXV�OHV�PR\HQV�RSpUDWLRQQHOV�VRQW�UDWWDFKpV
DX[�SURMHWV�HW�QRQ�j�O¶HQWUHSULVH��FHOOH�FL�QH�VH�SUpRFFXSDQW�SDV�SULRULWDLUHPHQW�G¶HQ�DVVXUHU�XQH
RSWLPLVDWLRQ� JOREDOH� �� OHV� pTXLSHPHQWV�� SDU� H[HPSOH�� VRQW� DPRUWLV� VXU� OD� GXUpH� GX� SURMHW� HW
SHXYHQW�PrPH�QH�SDV�DSSDUDvWUH�GDQV�OHV�LPPRELOLVDWLRQV�GH�O¶HQWUHSULVH�

������/D�VWUXFWXUH�PL[WH�SURMHWV�IRQFWLRQV

)LJXUH����� �6WUXFWXUH�PL[WH�SURMHWV�IRQFWLRQV

/D� VWUXFWXUH� PL[WH� SURMHWV�IRQFWLRQV� FRQYLHQW� j� GHV� HQWUHSULVHV� GRQW� OHV� SURMHWV� VRQW
VXVFHSWLEOHV�GH�SXLVHU�GDQV�XQ�JLVHPHQW�FRPPXQ�HQ�KRPPHV�HW�RX�HQ�PDWpULHO��'HV�pFRQRPLHV
G¶pFKHOOH� HQWUH� SURMHWV� VRQW� DORUV� SRVVLEOHV�� HW� O¶HQWUHSULVH� GRLW� DGRSWHU� XQH� VWUXFWXUH
IRQFWLRQQHOOH� SRXU� OD� JHVWLRQ� GHV� PR\HQV� FRPPXQV�� DYHF� XQH� VWUXFWXUH� SDU� SURMHWV� SRXU� OHXU
H[pFXWLRQ��&¶HVW�OH�FDV�ORUVTXH�OHV�SURMHWV�VRQW�SOXV�UpSpWLWLIV��G¶XQH�GXUpH�UHODWLYHPHQW�FRXUWH�HW
ORUVTXH�O¶RULJLQDOLWp�WHFKQLTXH�G¶XQ�SURMHW�SDU�UDSSRUW�j�XQ�DXWUH�HVW�IDLEOH�

/HV�HQWUHSULVHV�GH�%73�LPSODQWpHV�VXU�GHV�PDUFKpV�UpJLRQDX[�HW�RIIUDQW�GHV�SUHVWDWLRQV�UHODWLYHPHQW�VWDQGDUGLVpHV
FRPPH�OD�FRQVWUXFWLRQ�GHV�URXWHV��OHV�VRFLpWpV�GH�FRQVHLO�HW�G¶LQJpQLHULH�GLYHUVLILpHV��OHV�VRFLpWpV�GH�VHUYLFH�LQIRUPDWLTXH�
OHV�HQWUHSULVHV�IDEULTXDQW�GHV�HQJLQV�HQ�SHWLWH�VpULH�RX�GHV�FDUURVVHULHV�VSpFLDOHV��DGRSWHQW�JpQpUDOHPHQW�XQH�VWUXFWXUH�GH
FH�W\SH�

2Q� REVHUYH� SDU� UDSSRUW� j� OD� VLWXDWLRQ� SUpFpGHQWH� XQ� GpSODFHPHQW� GHV� EDVHV� G¶H[SpULHQFH�
VRXUFHV�G¶DYDQWDJH�FRQFXUUHQWLHO��GH�OD�SDUWLH�PRXYDQWH�YHUV�OD�SDUWLH�VWDEOH�GH�O¶RUJDQLVDWLRQ�
/D�SDUWLH� IRQFWLRQQHOOH�GH� OD� VWUXFWXUH� V¶DSSDUHQWH� j�XQH� VXFFHVVLRQ�GH� UpVHUYRLUV�GH�PR\HQV�
GDQV� OHVTXHOV� OHV� SURMHWV� SXLVHQW� OHV� UHVVRXUFHV� GRQW� LOV� RQW� EHVRLQ� DX[� GLIIpUHQWHV� SKDVHV
G¶DYDQFHPHQW�GHV�WUDYDX[��/HV�FKHIV�GH�SURMHW�RQW�OD�UHVSRQVDELOLWp�SOHLQH�HW�HQWLqUH�GHV�PR\HQV



TXL�OHXU�VRQW�DIIHFWpV�GXUDQW�OD�GXUpH�GX�SURMHW��/HV�GLUHFWHXUV�GH�VHUYLFHV�IRQFWLRQQHOV�VXSSRUWV
VRQW� FKDUJpV� G¶DGDSWHU� OH� SRWHQWLHO� GH� PR\HQV� DX[� SUpYLVLRQV� G¶DFWLYLWp�� ,OV� V¶DVVXUHQW� GH
O¶DGpTXDWLRQ�GH� OD� TXDOLILFDWLRQ�GHV� KRPPHV� HW� GHV�PDWpULHOV� DX[�EHVRLQV�� HW� GHV� SURJUqV� GHV
PpWKRGHV�HW�GHV�WHFKQLTXHV�HPSOR\pHV��/D�VWDQGDUGLVDWLRQ�GHV�PpWKRGHV�OHXU�LQFRPEH��FDU�F¶HVW
OD�VRXUFH�PDMHXUH�G¶pFRQRPLHV�G¶pFKHOOH��GRQW� LOV�VRQW� OHV�JDUDQWV��(QILQ�� LOV�SHXYHQW� MRXHU�XQ
U{OH�G¶H[SHUWLVH�WHFKQLTXH�j�OD�GHPDQGH�

������/D�VWUXFWXUH�PDWULFLHOOH�SURMHWV�PpWLHUV
/¶DSSOLFDWLRQ� G¶XQ� VFKpPD�PDWULFLHO� V¶LPSRVH� GqV� TXH� OD� WHFKQRORJLH� GpYHORSSpH� GDQV� OHV

SURMHWV�HVW�j� OD�IRLV�VRSKLVWLTXpH�HW�pYROXWLYH��/HV�HQWUHSULVHV�HW�RUJDQLVPHV�TXL�°XYUHQW�GDQV
GHV� GRPDLQHV� j� WHFKQRORJLH� GH� SRLQWH�� FRPPH� OD�1DVD�� OH� &1(6� RX� GH� QRPEUHXVHV� VRFLpWpV
G¶LQJpQLHULH�� VRQW� GHV� H[HPSOHV�GH� FHWWH� VWUXFWXUH��'DQV� FH� FDV�� LO� HVW� GLIILFLOH� GH� VpSDUHU� OHV
PR\HQV�HW�OHV�RSpUDWLRQV��FDU�OHV�SURJUqV�HW�OHV�FRQGLWLRQV�GH�VXFFqV�GHV�XQV�HW�GHV�DXWUHV�VRQW
pWURLWHPHQW� OLpV�� /RUVTXH� OHV� GLIIpUHQWV� SURMHWV� GpYHORSSpV� IRQW� DSSHO� DX� PrPH� HQVHPEOH� GH
FRPSpWHQFHV�WHFKQRORJLTXHV��OD�VWUXFWXUH�PDWULFLHOOH�SURMHWV�PpWLHUV�HVW�OD�SOXV�HIILFDFH�

)LJXUH����� �6WUXFWXUH�PDWULFLHOOH�SURMHWV�PpWLHUV

/HV�WURLV�FRQILJXUDWLRQV�SUpVHQWpHV�FL�GHVVXV�VRQW�GHV�WUDQVSRVLWLRQV�DX�FRQFHSW�GH�SURMHW�GHV
WURLV� VWUXFWXUHV� GH� EDVH� �� OD� VWUXFWXUH� IRQFWLRQQHOOH�� OD� VWUXFWXUH� GLYLVLRQQHOOH� HW� OD� VWUXFWXUH
PDWULFLHOOH�� /D� GLIIpUHQFH� UpVLGH� GDQV� OH� SUREOqPH� GH� FRRUGLQDWLRQ� SDUWLFXOLHU� TXH� SRVHQW� OHV
SURMHWV��DXTXHO�OHV�PpFDQLVPHV�G¶LQWpJUDWLRQ�FODVVLTXHV�UpSRQGHQW�PDO�HW�TXL�QpFHVVLWH�GRQF�OD
PLVH�HQ�SODFH�G¶XQ�LQWpJUDWHXU�GLIIpUHQW���OH�FKHI�GH�SURMHW�



(1�35$7,48(

/H�FKHI�GH�SURMHW
�6RQ�U{OH�HVVHQWLHO�HVW�G¶DVVXUHU�OD�UpDOLVDWLRQ�HIIHFWLYH�GX�SURMHW��HQ�YHLOODQW�j

O¶RSWLPLVDWLRQ�GHV�WURLV�SDUDPqWUHV�LQWHUGpSHQGDQWV��TXDOLWp�WHFKQLTXH��GpODLV�HW�FR�WV��
TXL�FDUDFWpULVHQW�OD�SHUIRUPDQFH�j�DWWHLQGUH��3RXU�FHOD��LO�GRLW�FRQFHYRLU��RUJDQLVHU�HW
FRQWU{OHU�XQ�SURFHVVXV�RULJLQDO�GH�UpDOLVDWLRQ��,O�OXL�DSSDUWLHQW�GH�GpILQLU�OH�SURFHVVXV
RSpUDWRLUH�TXL�VHUD�PLV�HQ�°XYUH��OHV�PR\HQV�QpFHVVDLUHV�SRXU�OH�PHQHU�j�ELHQ��HW�OHV
LQVWUXPHQWV�GH�VXLYL�RSpUDWLRQQHOV��/HV�pFKHFV�GH�OD�JHVWLRQ�SDU�SURMHWV�SURYLHQQHQW
VRXYHQW�GH�OD�GpVLJQDWLRQ�WDUGLYH�GX�FKHI�GH�SURMHW��TXDQG�OD�SKDVH�GH�FRQFHSWLRQ�HVW
GpMj�WUqV�DYDQFpH�
�,O�LQFRPEH�DX�FKHI�GH�SURMHW�G¶RUJDQLVHU�OD�PRELOLVDWLRQ�GHV�PR\HQV�QpFHVVDLUHV�j�OD

UpDOLVDWLRQ�GX�SURMHW��TXH�FHV�PR\HQV�OXL�DSSDUWLHQQHQW�HQ�SURSUH��RX�TX¶LOV�VRLHQW
ORFDOLVpV�GDQV�OD�VWUXFWXUH�SHUPDQHQWH�GH�O¶HQWUHSULVH�RX�DX�GHKRUV��,O�GpILQLW�GRQF
O¶RUJDQLJUDPPH�GX�SURMHW�HW�DVVLJQH�GHV�REMHFWLIV�GH�UpDOLVDWLRQ�j�FKDFXQ�GHV
UHVSRQVDEOHV��VHORQ�GLYHUVHV�PRGDOLWpV��
±�UHODWLRQ�GH�VXSpULHXU�KLpUDUFKLTXH�DYHF�VHV�VXERUGRQQpV�GLUHFWV��
±�QpJRFLDWLRQ�DYHF�OHV�UHVSRQVDEOHV�GH�OD�VWUXFWXUH�LQWHUQH�GH�O¶HQWUHSULVH��
±�UHODWLRQ�FOLHQW�IRXUQLVVHXU�DYHF�OHV�VRXV�WUDLWDQWV�H[WHUQHV�
�,O�LQVWDXUH�XQ�FOLPDW�GH�FROODERUDWLRQ�HQWUH�OHV�GLIIpUHQWV�UHVSRQVDEOHV��DILQ�TXH�FHX[�

FL�V¶LGHQWLILHQW�HQ�SULRULWp�DX�SURMHW��TXHOV�TXH�VRLHQW�OHXU�JURXSH�QDWXUHO�G¶DSSDUWHQDQFH
HW�OHXU�ORFDOLVDWLRQ�GDQV�RX�KRUV�GH�O¶HQWUHSULVH�
�,O�GRLW�HQILQ�FRQWU{OHU�OH�GpYHORSSHPHQW�GX�SURMHW�HQ�UDVVHPEODQW�OHV�LQIRUPDWLRQV

QpFHVVDLUHV�j�OD�SUpYLVLRQ�HW�OD�PLQLPLVDWLRQ�GH�O¶LPSDFW�G¶pYHQWXHOV�DOpDV�VXU�OH
GpURXOHPHQW�GX�SURMHW��HW�HQ�YHLOODQW�j�OD�TXDOLWp�GH�OD�FRPPXQLFDWLRQ�H[LVWDQW�HQWUH�OHV
GLIIpUHQWV�UHVSRQVDEOHV��,QIRUPDWLRQ�HW�FRPPXQLFDWLRQ�VRQW�VHV�DUPHV�SULQFLSDOHV�SRXU
DIIURQWHU�OD�FRPSOH[LWp�HW�OHV�LQFHUWLWXGHV�LQKpUHQWHV�j�WRXWH�DFWLYLWp�QRQ�VWDQGDUGLVpH�
�&RPPH�WRXW�LQWpJUDWHXU��OH�FKHI�GH�SURMHW�GRLW�IDLUH�IDFH�j�OD�UpVROXWLRQ�GHV�FRQIOLWV

FRQFHUQDQW�OD�SURJUDPPDWLRQ��OD�GpILQLWLRQ�GHV�SULRULWpV��OD�GLVSRVLWLRQ�GX�SHUVRQQHO�HW
GHV�PR\HQV�WHFKQLTXHV��OH�FKRL[�GHV�VROXWLRQV�WHFKQLTXHV��O¶REWHQWLRQ�GHV�LQIRUPDWLRQV�
O¶LPSXWDWLRQ�GHV�FR�WV�HW�GHV�pFDUWV�pYHQWXHOV��OHV�UHODWLRQV�LQWHUSHUVRQQHOOHV�
�3RXU�UpXVVLU�GDQV�VD�PLVVLRQ��LO�OXL�IDXW�MRXHU�GHV�GLIIpUHQWV�PRGHV�GH�UpVROXWLRQ�GH

FRQIOLWV��FRQIURQWDWLRQ��FRPSURPLV��GLSORPDWLH��SUHVVLRQ�RX�UHWUDLW��HW�WLUHU�SDUWL�GH�VHV
TXDOLWpV�SHUVRQQHOOHV��H[SHUWLVH��HPSDWKLH��FKDULVPH��HW�GHV�OHYLHUV�TXH�OD�GLUHFWLRQ�GRLW
PHWWUH�j�VD�GLVSRVLWLRQ���DSSXL�KLpUDUFKLTXH�OH�SOXV�pOHYp�SRVVLEOH��PDvWULVH�GHV
UHVVRXUFHV�ILQDQFLqUHV�DOORXpHV�DX�SURMHW��PR\HQV�G¶LQFLWDWLRQ�VXU�OHV�LQGLYLGXV�HQ
WHUPHV�GH�VDODLUHV��GH�SURPRWLRQ��G¶DIIHFWDWLRQ�



����/¶DFTXLVLWLRQ�G¶H[SpULHQFH
'DQV� XQH� DFWLYLWp� SDU� SURMHWV�� O¶DFTXLVLWLRQ� G¶H[SpULHQFH� HVW� SOXV� GLIILFLOH� TXH� GDQV� XQH

DFWLYLWp� UpSpWLWLYH�� FDU� OHV� SRVVLELOLWpV� GH� VWDQGDUGLVDWLRQ� VRQW� IDLEOHV�� 'H� SOXV�� OD� WHQGDQFH
QDWXUHOOH�GDQV�XQH� VWUXFWXUH�SDU�SURMHWV�HVW�G¶H[DJpUHU� OD� VSpFLILFLWp�HW� O¶RULJLQDOLWp�GH�FKDTXH
SURMHW��,O�H[LVWH�FHSHQGDQW�GHX[�VRXUFHV�GH�FDSLWDOLVDWLRQ�GH�O¶H[SpULHQFH��

� OHV� KRPPHV� TXL� RQW� DVVXPp� GHV� UHVSRQVDELOLWpV� GH� FKHIV� GH� SURMHW� RX� TXL� RQW� GpMj� pWp
PHPEUHV�G¶XQH�pTXLSH�GH�SURMHW��

� OHV�SURFpGXUHV�GH�SUpYLVLRQ�HW�GH�FRQWU{OH�SRUWDQW�VXU� OHV�SDUDPqWUHV�GH�TXDOLWp��FR�WV�HW
GpODLV�

/¶HQWUHSULVH�PHWWDQW�HQ�°XYUH�GHV�SURMHWV�VRXIIUH�SOXV�TXH�OHV�DXWUHV�G¶XQH�URWDWLRQ�H[FHVVLYH
GX�SHUVRQQHO�G¶HQFDGUHPHQW��TXL�FRQVWLWXH�SRXUWDQW�VD�VHXOH�PpPRLUH�YLYDQWH��(Q�FRQVpTXHQFH�
HOOH�GRLW�V¶DWWDFKHU�OHV�FKHIV�GH�SURMHW��IDFLOLWHU�OHV�pFKDQJHV�G¶H[SpULHQFH�HQWUH�HX[��RUJDQLVHU
OHXU�UHF\FODJH�HW�RIIULU�DX[�PHLOOHXUV�GHV�SRVVLELOLWpV�GH�FDUULqUH�KRUV�GH�OD�JHVWLRQ�GH�SURMHWV�
/¶HQWUHSULVH�GRLW�GpYHORSSHU�XQH�IRUWH�FXOWXUH�LQWHUQH�SRXU�FRPSHQVHU�OHV�ULVTXHV�G¶pFODWHPHQW
TXH�SUpVHQWH�WRXWH�JHVWLRQ�SDU�SURMHWV�

670LFURHOHFWURQLFV� HQ� FRQVWLWXH� XQ� H[FHOOHQW� H[HPSOH� �� OHV� FDGUHV�� TXHOOH� TXH� VRLW� OHXU� RULJLQH� QDWLRQDOH�� VRQW
GLVSHUVpV�GDQV� OH�PRQGH�HQWLHU��PDLV� LOV�SDUWDJHQW�XQH�PrPH�YLVLRQ�GH� OHXU� IRQFWLRQ��GH� OHXU�SURILO�HW�GX�FRPSRUWHPHQW
LGpDO�GH�O¶LQJpQLHXU�GH�SURMHW��FH�TXL�DVVXUH�XQH�UHPDUTXDEOH�XQLWp��PDOJUp�OD�PXOWLSOLFLWp�GHV�SURMHWV�HW�OHXU�VSpFLILFLWp�

/HV� SURFpGXUHV� GH� JHVWLRQ� GHV� SURMHWV� �VXLYL� GHV� GpODLV� HW� GHV� FR�WV�� HQ� SDUWLFXOLHU�
UHSUpVHQWHQW� OH� VHXO� SDWULPRLQH� PpWKRGRORJLTXH� FRPPXQ� VXVFHSWLEOH� GH� VHUYLU� GH� FDGUH� GH
UpIpUHQFH��G¶pYLWHU�j�FKDFXQ�GH�UHSDUWLU�GH�]pUR�SRXU�FKDTXH�QRXYHOOH�DIIDLUH��HW�GH�PRELOLVHU�OD
FRPSpWHQFH� HW� OD� FUpDWLYLWp� GH� FKDFXQ� VXU� OD� VSpFLILFLWp� GH� FKDTXH� SURMHW�� &¶HVW� DX[� VHUYLFHV
G¶pWDW�PDMRU�GH�YHLOOHU�j�OD�GLIIXVLRQ�GHV�PpWKRGRORJLHV�HW�j�OD�FDSLWDOLVDWLRQ�

&KH]�670LFURHOHFWURQLFV��O¶pWDW�PDMRU�TXDOLILHUD�FHUWDLQV�SURMHWV�DYDQFpV�GH�JROGHQ�SURMHFWV��,OV�EpQpILFLHURQW�G¶XQ
ILQDQFHPHQW� VXSSOpPHQWDLUH� SRXU� SHUPHWWUH� OD� FDSLWDOLVDWLRQ� GH� OHXUV� DYDQFpHV� HQ� UHFKHUFKH�GpYHORSSHPHQW�� /HV
SURFpGXUHV�VRQW�DXVVL�XQ�IDFWHXU�LPSRUWDQW�GH�FRKpUHQFH��ODTXHOOH�GRLW�WHPSpUHU�OD�WHQGDQFH�QDWXUHOOH�G¶XQH�RUJDQLVDWLRQ
SDU�SURMHWV�j�XQH�GLIIpUHQFLDWLRQ�RSpUDWLRQQHOOH�H[FHVVLYH��/¶pODERUDWLRQ�GH�FHV�SURFpGXUHV�GRLW�rWUH�O¶°XYUH�FROOHFWLYH�GHV
FKHIV�GH�SURMHW��FDU�HOOHV�VRQW�OD�EDVH�GX�ODQJDJH�FRPPXQ�LQGLVSHQVDEOH�j�WRXWH�RUJDQLVDWLRQ�

'DQV�OH�FDV�GHV�VRFLpWpV�GH�FRQVHLO��OD�FDSLWDOLVDWLRQ�GHV�FRQQDLVVDQFHV�HW�GHV�FRPSpWHQFHV
HVW�HVVHQWLHOOH�G¶XQ�SURMHW�j�O¶DXWUH��FDU�HOOH�FRQVWLWXH�XQH�EDVH�IRQGDPHQWDOH�G¶LQQRYDWLRQ�SRXU
FHV�HQWUHSULVHV�

&¶HVW� FH� TXL� D� FRQGXLW� GHV� FDELQHWV� FRPPH�0F.LQVH\� RX�$FFHQWXUH� j�PHWWUH� HQ� SODFH� GHV� V\VWqPHV� YLUWXHOV� GH
JHVWLRQ� GHV� FRQQDLVVDQFHV� j� WUDYHUV� OHVTXHOV� FKDTXH� UHVSRQVDEOH� GH� SURMHW�� R�� TX¶LO� VRLW� GDQV� OH� PRQGH�� PHW� j� OD
GLVSRVLWLRQ�GHV�DXWUHV�O¶H[SpULHQFH�TX¶LO�YLHQW�G¶DFTXpULU�

(Q�FRQFOXVLRQ��OD�JHVWLRQ�SDU�SURMHWV�V¶HVW�UDSLGHPHQW�GLIIXVpH�GDQV�WRXWHV�OHV�HQWUHSULVHV�R�
OD�PDvWULVH�GHV�GpODLV� HVW� IRQGDPHQWDOH� HW�GpSHQG�GH� OD�TXDOLWp�GHV� UHODWLRQV�TXL� V¶pWDEOLVVHQW
HQWUH�OHV�VHUYLFHV�FRQFHUQpV��GDQV�OD�PrPH�HQWUHSULVH�RX�HQWUH�SOXVLHXUV�HQWUHSULVHV��

&¶HVW� OH� FDV� GH� VHUYLFHV� LPSOLTXpV� GDQV� OD� FUpDWLRQ� GH� QRXYHDX[� SURGXLWV�� SDU� H[HPSOH� GDQV� OD� FRQVWUXFWLRQ
DXWRPRELOH�� RX� SRXU� OD� PLVH� HQ� °XYUH� G¶LQYHVWLVVHPHQWV� ORXUGV�� VRXYHQW� VRXV� O¶LPSXOVLRQ� GHV� VRFLpWpV� G¶LQJpQLHULH
SUHVWDWDLUHV�GH�VHUYLFHV�



/D�JHVWLRQ�SDU�SURMHWV�D�HQVXLWH�FRQTXLV�GH�QRXYHDX[�HVSDFHV�VRXV� O¶HIIHW�GH� O¶DFFpOpUDWLRQ
GHV� FKDQJHPHQWV�� GH� O¶DFFURLVVHPHQW� GH� OD� FRPSOH[LWp� HW� GH� O¶LPSRUWDQFH� FURLVVDQWH� GHV
DFWLYLWpV� DVVRFLDQW� SOXVLHXUV� HQWUHSULVHV� DX� VHLQ� GH� FRQVRUWLXPV� RX� VRXV� G¶DXWUHV� IRUPHV� GH
SDUWHQDULDW�

(OOH� D� DLQVL� QDWXUHOOHPHQW� LQVSLUp� OHV� SULQFLSHV� GH� VWUXFWXUDWLRQ� HW� GH� IRQFWLRQQHPHQW� GH� QRPEUHXVHV� RUJDQLVDWLRQV
PXOWLQDWLRQDOHV� FRPPH� $LUEXV� ,QGXVWULH�� OHV� DJHQFHV� GH� ODQFHPHQW� GH� VDWHOOLWHV� RX� HQFRUH� OHV� ILOLDOHV� FRPPXQHV� GH
FRQFHSWLRQ� HW� GH� SURGXFWLRQ� GH� V\VWqPHV� G¶DUPHV��� $XMRXUG¶KXL�� O¶RUJDQLVDWLRQ� SDU� SURMHWV� HVW� OD� VHXOH� RSWLRQ�� HQ
SDUWLFXOLHU� GDQV� OD� SKDVH� GH� FRQFHSWLRQ� HW� GH� PRQWDJH�� SRXU� OHV� QRPEUHXVHV� HQWUHSULVHV� GH� VHUYLFHV� �LQIRUPDWLTXH�
WpOpSKRQLH�� EDQTXHV�� EXVLQHVV� SURFHVV� RXWVRXUFLQJ�� HWF��� TXL� SURSRVHQW� GHV� VROXWLRQV� VSpFLILTXHV� j� FHUWDLQV� GH� OHXUV
JUDQGV�FOLHQWV�

��/HV�UpVHDX[
'HSXLV�OH�GpEXW�GHV�DQQpHV�������GH�SOXV�HQ�SOXV�G¶HQWUHSULVHV�WUDQVIRUPHQW�SURJUHVVLYHPHQW

OHXU� RUJDQLVDWLRQ� LQWHUQH� HQ� UpVHDX� G¶XQLWpV� LQWHU�UHOLpHV�� &HWWH� QRXYHOOH� IRUPH� GH� VWUXFWXUH
V¶RSSRVH� DX� SDUDGLJPH� WUDGLWLRQQHO� G¶RUJDQLVDWLRQ� S\UDPLGDOH�� $SUqV� HQ� DYRLU� SUpVHQWp� OHV
FDUDFWpULVWLTXHV�HW�OHV�pOpPHQWV�FRQVWLWXWLIV��QRXV�pODUJLURQV�QRWUH�DQDO\VH�DX[�OLHQV�GH�OD�ILUPH
DYHF�O¶pFRV\VWqPH�

����&DUDFWpULVWLTXHV�GHV�UpVHDX[
7RXWH� GpFLVLRQ� VWUDWpJLTXH� LPSOLTXH� XQH� ERQQH� FRPSUpKHQVLRQ� GHV� OLHX[� HW� GHV� PRGHV� GH

FUpDWLRQ� GH� OD� YDOHXU� GDQV� O¶HQWUHSULVH�� ,O� V¶DJLW� SOXV� VSpFLILTXHPHQW� GH� VDYRLU� FRPPHQW
V¶RUJDQLVHQW��DX�VHLQ�GH� OD� VWUXFWXUH�� OHV�FRPSpWHQFHV�HVVHQWLHOOHV�TXL� IRQW� OD�GLIIpUHQFH�VXU� OH
PDUFKp��8QH� ERQQH� DQDO\VH� QH� SHXW� VH� IDLUH� TXH� VL� O¶HQWUHSULVH� GLVSRVH� G¶XQH� ©� RUJDQLVDWLRQ
VWUDWpJLTXH� ª�� F¶HVW�j�GLUH� XQH� RUJDQLVDWLRQ� TXL� SHUPHWWH� G¶LGHQWLILHU� OHV� XQLWpV� HW� OHV� OLDLVRQV
FUpDWULFHV�GH�YDOHXU��GH�IDoRQ�j�SRXYRLU�HQVXLWH�PHWWUH�HQ�°XYUH�DYHF�VRXSOHVVH�HW�UDSLGLWp�OHV
FKDQJHPHQWV� GH� VWUXFWXUH�� SURFHVVXV� HW� V\VWqPHV� GH� JHVWLRQ� QpFHVVDLUH� j� WRXWH� pYROXWLRQ
VWUDWpJLTXH�

(Q� SDUWLFXOLHU�� OD� FDSDFLWp� VWUDWpJLTXH� j� HQJDJHU� GHV� RSpUDWLRQV� G¶LQVRXUFLQJ��RXWVRXUFLQJ
�YRLU� OH� FKDSLWUH� ���� HQ� UpDFWLRQ� j� O¶DFFURLVVHPHQW� GH� OD� SUHVVLRQ� FRQFXUUHQWLHOOH� HW� GH� OD
SUHVVLRQ� GHV� PDUFKpV� ILQDQFLHUV� VXU� OHV� UpVXOWDWV�� LPSOLTXH� O¶H[LVWHQFH� G¶XQH� RUJDQLVDWLRQ
DGDSWpH�TXL�SHUPHWWH��

� GH�PHVXUHU� OD� YDOHXU� TX¶DMRXWHQW� UpHOOHPHQW� FKDTXH� VWDGH�GH� OD� FKDvQH�GHV� RSpUDWLRQV� HW
FKDFXQH�GHV�DFWLYLWpV�VXSSRUW��WDQW�HQ�WHUPHV�G¶HIILFDFLWp��F¶HVW�j�GLUH�GH�FRQYHUJHQFH�DYHF�OD
VWUDWpJLH��TXH�G¶HIILFLHQFH��F¶HVW�j�GLUH�G¶RSWLPLVDWLRQ�GX�UDSSRUW�RXWSXWV��FR�WV���

� GH� SUHQGUH�� UDSLGHPHQW� V¶LO� OH� IDXW�� XQH� GpFLVLRQ� G¶H[WHUQDOLVDWLRQ� �RX� DX� FRQWUDLUH
G¶DFTXLVLWLRQ��GH�WHOOH�RX�WHOOH�DFWLYLWp��/H�UDLVRQQHPHQW�HVW�OH�PrPH�SRXU�DQDO\VHU�FRUUHFWHPHQW
OHV�V\QHUJLHV�UHFKHUFKpHV�GDQV�GHV�GpFLVLRQV�GH�GLYHUVLILFDWLRQ�RX�G¶LQWHUQDWLRQDOLVDWLRQ�

,O�HVW�GRQF�HVVHQWLHO��



� �'H�VpSDUHU�QHWWHPHQW�HQ�XQLWpV�VXIILVDPPHQW�DXWRQRPHV��FHQWUHV�GH�SURILWV�RX�FHQWUHV�GH
FR�WV�� FKDFXQH� GHV� DFWLYLWpV� RSpUDWLRQQHOOHV� HW� GH� VXSSRUW�� HQ� OHXU� DWWULEXDQW� GHV� REMHFWLIV
SpULRGLTXHV�HW�GHV�PR\HQV�SURSUHV��PDWpULHOV�HW�KXPDLQV��QpJRFLpV�DYHF�OD�GLUHFWLRQ�JpQpUDOH�

� � 'H� GRWHU� FKDTXH� XQLWp� G¶XQ� OHDGHU� HW� G¶XQH� pTXLSH� VXVFHSWLEOHV� GH� GpYHORSSHU� XQ
YpULWDEOH�FRPSRUWHPHQW�HQWUHSUHQHXULDO��LQWUDSUHQHXUVKLS���WRXW�HQ�WLVVDQW�GHV�OLHQV�SULYLOpJLpV
DYHF�OHV�DXWUHV�XQLWpV�LQWHUQHV��HW�VDQV�SHUGUH�GH�YXH�OHV�REMHFWLIV�JOREDX[�GH�O¶HQWUHSULVH�

� � '¶pYDOXHU� OHV� FR�WV� GHV� HQWUDQWV� �LQSXWV��� OHV� FR�WV� LQWHUQHV� �WKURXJKSXWV�� HW� OHV� ©
UHYHQXV�ª��RXWSXWV��GH�FKDTXH�XQLWp��DLQVL�TXH�VHV�FDUDFWpULVWLTXHV�GH�FRPSRUWHPHQW�pFRQRPLTXH
�GULYHUV���FRPPH�OD�VHQVLELOLWp�DX[�YDULDWLRQV�GH�YROXPH�HW�GH�SUL[��OH�UHWRXU�VXU�LQYHVWLVVHPHQW�
OD�FRXUEH�G¶H[SpULHQFH��HWF�

� �'¶LGHQWLILHU� OD�FRQWULEXWLRQ�GH�FKDTXH�XQLWp�j�OD�FUpDWLRQ�GH�O¶DYDQWDJH�FRQFXUUHQWLHO�GH
O¶HQWUHSULVH��HW�GRQF�G¶HIIHFWXHU�OHV�EHQFKPDUNV�QpFHVVDLUHV�DYHF�GHV�HQWUHSULVHV�FRQFXUUHQWHV
RX�GLVSRVDQW�G¶XQLWpV�VLPLODLUHV�

� � 'H� SHUPHWWUH� j� FKDTXH� XQLWp�� GDQV� GHV� FRQGLWLRQV� FODLUHPHQW� GpILQLHV�� G¶pWDEOLU� GHV
UHODWLRQV�FRQWUDFWXHOOHV�RX�TXDVL�FRQWUDFWXHOOHV�DYHF�WRXWH�DXWUH�XQLWp�LQWHUQH�RX��SRXU�FHUWDLQHV
G¶HQWUH�HOOHV��DYHF�WRXWH�HQWLWp�H[WHUQH��FOLHQW��IRXUQLVVHXU��DSSRUWHXU�GH�WHFKQRORJLH��HWF���

&HV�FLQT�SRLQWV�UpXQLV�FDUDFWpULVHQW�XQH�RUJDQLVDWLRQ�HQ�UpVHDX��LFL�DX�VHQV�VWULFW�GH�UpVHDX
LQWHUQH�j�O¶HQWUHSULVH��GDQV�VHV�TXDWUH�GLPHQVLRQV��

�DGPLQLVWUDWLYH��JRXYHUQDQFH�HW�UqJOHV�GH�IRQFWLRQQHPHQW��
�pFRQRPLTXH��FRQWULEXWLRQ�DSSRUWpH�RX�YDOHXU�DMRXWpH�SDU�FKDTXH�XQLWp��
�VRFLDOH��OLHQV�GH�FROODERUDWLRQ�HQWUH�XQLWpV��
�FXOWXUHOOH��FRQILDQFH�LQWHU�XQLWpV��LGHQWLWp�SHUoXH�HW��HQ�GpILQLWLYH��FDSLWDO�VRFLDO�FUpp�SDU�OH

UpVHDX��

2Q� SHXW� REVHUYHU� DXMRXUG¶KXL� TXH� OD� SOXSDUW� GHV� HQWUHSULVHV� WHQGHQW� j� pYROXHU� GX�PRGqOH
FODVVLTXH�S\UDPLGDO�HW�PpFDQLVWH�YHUV�XQ�PRGqOH�HQ�UpVHDX�±�VRXYHQW�DSUqV�DYRLU�G¶DERUG�UHQGX
OH� PRGqOH� LQLWLDO� SOXV� RUJDQLTXH�� YRLUH� DSUqV� DYRLU� RSWp� XQ� WHPSV� SRXU� XQH� RUJDQLVDWLRQ
PDWULFLHOOH��/H�PRGqOH� HQ� UpVHDX� HVW� IUpTXHQW� GDQV� GHV� HQWUHSULVHV� GH� WpOpSKRQLH�� GH� VHUYLFHV
LQIRUPDWLTXHV�� RX�PrPH�SOXV� UpFHPPHQW� GDQV� GHV� EDQTXHV��/H� SOXV� VRXYHQW�� RQ� GLVWLQJXH� GHV
XQLWpV�ILQV��EXVLQHVV�XQLWV��RX�PrPH�VLPSOHPHQW�NH\�DFFRXQW�PDQDJHUV��HW�GHV�XQLWpV�VXSSRUW
�IRQFWLRQV�HW�pWDSHV�LQWHUPpGLDLUHV�GH�OD�FKDvQH�GH�YDOHXU���UHOLpHV�HQWUH�HOOHV�SDU�GHV�SUHVWDWLRQV
LQWHUQHV�FRPPH�RQ�OH�YRLW�VXU�OD�ILJXUH������

/D�ILJXUH������DSSHOOH�SOXVLHXUV�REVHUYDWLRQV��

�/H�UpVHDX�LQWHUQH�QH�VDXUDLW�rWUH�FRQIRQGX�DYHF�XQ�SXU�PDUFKp��ELHQ�TX¶LO�V¶HQ�DSSURFKH��
OHV� OLHQV�DYHF� OD�GLUHFWLRQ�JpQpUDOH� �DSSHOpH�©�3LORWH�ª� VXU� OH� VFKpPD�� WUDGXLVHQW� OD�QpFHVVLWp
G¶XQH�JRXYHUQDQFH�GX�UpVHDX�SDU�XQH�KLpUDUFKLH�UHSUpVHQWDQW�O¶LQWpUrW�JpQpUDO�GH�O¶HQWUHSULVH�HW
DVVXUDQW�OD�FRQYHUJHQFH�GH�VHV�REMHFWLIV�SDU�OD�GpILQLWLRQ�G¶RULHQWDWLRQV�FODLUHV��O¶DOORFDWLRQ�GH



UHVVRXUFHV� DX[� XQLWpV� HQ� IRQFWLRQ� GH� OD� FRUSRUDWH� VWUDWHJ\�� HW� GHV� DUELWUDJHV� HQWUH� XQLWpV� HQ
IRQFWLRQ�GHV�GHPDQGHV�

� /HV� FRQQH[LRQV� HQWUH� XQLWpV� VRQW� WRXW� DXVVL� LPSRUWDQWHV� TXH� OHV� XQLWpV� HOOHV�PrPHV�� TXL
FRQVWLWXHQW� OHV� ©� Q°XGV� ª� GX� UpVHDX�� /HXU� UHSUpVHQWDWLRQ� LGHQWLTXH� VXU� OD� ILJXUH� QH� GRLW� SDV
FDFKHU� OHXU� H[WUrPH� YDULpWp� �� OHV� VHUYLFHV� IRXUQLV� SDU� OH� GpSDUWHPHQW� GH� UHVVRXUFHV� KXPDLQHV
GLIIqUHQW�FRQVLGpUDEOHPHQW�GH� OD� OLYUDLVRQ�GH�SURGXLWV�SDU�XQ�©�VXSSRUW�ª�GH�SURGXFWLRQ�j�XQH
XQLWp� GH� GLVWULEXWLRQ�� RX� HQFRUH� GX� WUDQVIHUW� GH� FRPSpWHQFHV� HQWUH� GHX[� EXVLQHVV� XQLWV�� &HV
FRQQH[LRQV�VRQW�JpUpHV�SDU�OHV�QpJRFLDWLRQV�HQWUH�XQLWpV�

�'H�IDoRQ�SOXV�JpQpUDOH��XQ�VLPSOH�VFKpPD�VWUXFWXUHO�FRPPH�FHOXL�GH�OD�ILJXUH�QH�UHSUpVHQWH
MDPDLV�TXH� O¶DQDWRPLH�G¶XQH�RUJDQLVDWLRQ��HW�HQFRUH��VHXOHPHQW�VD�SDUWLH�VWDEOH��QpJOLJHDQW� OHV
PXOWLSOHV� SURMHWV� WUDQVYHUVDX[�� HW� RXEOLH� SDU� HVVHQFH� WRXWH� OD� G\QDPLTXH� GHV� SURFHVVXV� GH
GpFLVLRQ��TXL�GpSHQG�GHV�SURFHVVXV�RUJDQLVDWLRQQHOV��GHV�DWWLWXGHV�LQGLYLGXHOOHV�HW�GH�OD�FXOWXUH
H[LVWDQWH�

)LJXUH����� �/¶HQWUHSULVH�HQ�UpVHDX

����/HV�pOpPHQWV�G¶XQH�VWUXFWXUH�HQ�UpVHDX
8Q�UpVHDX�HVW�FRPSRVp�GH�S{OHV� �OHV�©�Q°XGV�ª�GX� UpVHDX�� HW�GH�FRQQH[LRQV� �OHV� OLDLVRQV

HQWUH�S{OHV���'DQV�OH�FDV�GH�O¶HQWUHSULVH��LO�QH�V¶DJLW�SDV�G¶XQ�UpVHDX�©�QDWXUHO�ª�VDQV�KLpUDUFKLH�
PDLV�G¶XQ�UpVHDX�GLVSRVDQW�G¶XQ�V\VWqPH�GH�JRXYHUQDQFH�TXL�O¶RULHQWH�HW�OH�FRQWU{OH�

�/HV�S{OHV
&H� VRQW� VRQW� OHV� XQLWpV� YLVLEOHV� GH� O¶RUJDQLVDWLRQ�� ,OV� SHXYHQW� UHYrWLU� GHV� IRUPHV

RUJDQLVDWLRQQHOOHV�HW�GHV�WDLOOHV�GLYHUVHV�



$LQVL��ORUVTXH�6DP�3DOPLVDQR�GpFULW�OD�VWUXFWXUH�G¶,%0�HQ���'�DYHF�SOXV�GH���������FHOOXOHV�GDQV�OH�PRQGH���LO�HVW
GpMj�EHDXFRXS�SOXV�SURFKH�G¶XQH�VWUXFWXUH�HQ�UpVHDX�TXH�G¶XQH�PDWULFH�WUDGLWLRQQHOOH�

+LVWRULTXHPHQW��HQ�SDUWLFXOLHU�GDQV�OHV�HQWUHSULVHV�R��O¶pYROXWLRQ�WHFKQRORJLTXH�HVW�OD�FOp�GX
VXFFqV��OHV�FHOOXOHV�GHV�UpVHDX[�QDLVVHQW�VRXYHQW�GH�SHWLWHV�XQLWpV�RX�YHQWXUHV�DXWRQRPHV��FUppHV
SRXU�H[SORUHU�GH�QRXYHOOHV�RSSRUWXQLWpV��&HV�SHWLWHV�HQWLWpV�VRQW�DX�GpSDUW�SURWpJpHV�HW�QRXUULHV
DX�VHLQ�G¶RUJDQLVDWLRQV�LQWHUQHV�FRQoXHV�VSpFLILTXHPHQW�SRXU�FHW�REMHFWLI��FRPPH�FKH]�,%0�OH
GpSDUWHPHQW�(%2�±�(PHUJLQJ�%XVLQHVV�2SSRUWXQLWLHV�±� �YRLU� OH�FKDSLWUH������3DVVDQW�HQVXLWH
SURJUHVVLYHPHQW�GH�OD�SKDVH�G¶H[SORUDWLRQ�G¶XQH�DFWLYLWp�SRWHQWLHOOH�j�FHOOH�G¶H[SORLWDWLRQ�G¶XQH
DFWLYLWp�UpHOOH��HOOHV�GHYLHQQHQW�GHV�XQLWpV�VRXPLVHV�DX�UpJLPH�QRUPDO�GH�O¶RUJDQLVDWLRQ��PHVXUH
GHV�UpVXOWDWV��V\VWqPH�GH�UpFRPSHQVH��HWF���

)21'(0(176�7+e25,48(6

/H�FRQFHSW�GH�UpVHDX
'H�PrPH�TXH�O¶RQ�SHXW�GpFULUH�WRXW�RUJDQLVPH�YLYDQW�FRPPH�XQ�UpVHDX�GH�FHOOXOHV�RX

GH� PROpFXOHV�� RQ� SHXW� FRQVLGpUHU� FRPPH� XQ� UpVHDX� G¶XQLWpV� RX� G¶LQGLYLGXV� Q¶LPSRUWH
TXHOOH� RUJDQLVDWLRQ� KXPDLQH�� 0DLV� SHXW�RQ� TXDOLILHU� GH� UpVHDX� OHV� FDVHV� HW� OHV� WUDLWV
UHSUpVHQWpV�VXU�XQ�RUJDQLJUDPPH��RX�HQFRUH�OH�SRUWHIHXLOOH�G¶DOOLDQFHV�G¶XQH�HQWUHSULVH�"
1RXV�FKRLVLVVRQV�GDQV�FH�FKDSLWUH�G¶DSSHOHU�©�VWUXFWXUH�HQ�UpVHDX�ª�XQ�W\SH�SDUWLFXOLHU�HW
QRXYHDX� G¶RUJDQLVDWLRQ� GDQV� ODTXHOOH� OHV� XQLWpV� �OHV�Q°XGV� GX� UpVHDX�� MRXLVVHQW� G¶XQH
ODUJH� DXWRQRPLH�� HW� pWDEOLVVHQW� HQWUH� HOOHV� GHV� UHODWLRQV� GH� FROODERUDWLRQ� �OHV� OLHQV� GX
UpVHDX���O¶HQVHPEOH�pWDQW�FRRUGRQQp�VRXSOHPHQW��©�ORRVHO\�FRXSOHG�ª��VHORQ�:HLFN���SDU
OD�GLUHFWLRQ�JpQpUDOH�GH�O¶HQWUHSULVH�

1RXV�GLVWLQJXRQV�OH�UpVHDX�LQWHUQH��FRQVWLWXp�SDU�OHV�XQLWpV�DSSDUWHQDQW�j�O¶HQWUHSULVH�
GX� UpVHDX� H[WHUQH�� FRQVWLWXp� SDU� VHV� SDUWHQDLUHV� j� VD� SpULSKpULH� LPPpGLDWH�� /D� OLPLWH
HQWUH� OHV� GHX[� UpVHDX[�� VRXYHQW� LPSUpFLVH� HW� PRXYDQWH�� DSSDUDvW� SOXW{W� FRPPH� XQH
TXHVWLRQ�GH�GHJUp��PDLV�FRQVWLWXH�SUpFLVpPHQW�XQ�HQMHX�FOp�GH�OD�VWUDWpJLH�GH�O¶pFRV\VWqPH
FRQVWLWXp�SDU�O¶HQVHPEOH�GHV�GHX[�W\SHV�GH�UpVHDX[�

%RLVRW� HW� /X�� SURSRVHQW� GH� FRQVLGpUHU� OHV� UpVHDX[� FRPPH� XQ� WURLVLqPH� W\SH
G¶RUJDQLVDWLRQ�� TX¶LOV� DSSHOOHQW� RUJDQL]DWLRQ� DV� HFRORJ\�� SDU� RSSRVLWLRQ� j� OD� VWUXFWXUH
PpFDQLVWH��)D\RO�HW�7D\ORU��HW�OD�VWUXFWXUH�RUJDQLTXH��/DZUHQFH�HW�/RUVFK��TXH�QRXV�DYRQV
GpFULWHV�GDQV�OH�FKDSLWUH���

/HV� FDUDFWpULVWLTXHV� GH� FH� W\SH� G¶RUJDQLVDWLRQ� LQWHUQH� HW� H[WHUQH� HQ� UpVHDX�� TXH� O¶RQ
SHXW�TXDOLILHU�G¶©�pFRV\VWqPH�ª��VRQW�OHV�VXLYDQWHV��

�2UJDQLVDWLRQ�HW�HQYLURQQHPHQW�VRQW� WRWDOHPHQW� LQWHUSpQpWUpV� �� LO� QH� V¶DJLW� SOXV
VHXOHPHQW�GH�V¶DGDSWHU��FRPPH�OH�SURSRVDLHQW�SDU�H[HPSOH�/DZUHQFH�HW�/RUVFK��PDLV�GH
FRQVWUXLUH�HW�G¶DJLU�VXU�VRQ�HQYLURQQHPHQW�FRPPH�OH�VXJJpUDLW�:HLFN���OH�UpVHDX�V¶RXYUH
VXU�XQ�ODUJH�pYHQWDLO�GH�SRVVLEOHV�HW�FRQIqUH�j�OD�GLUHFWLRQ�XQH�YpULWDEOH�DJLOLWp�VWUDWpJLTXH



GDQV�O¶DOORFDWLRQ�GH�VHV�UHVVRXUFHV�SULRULWDLUHV�

�/H� GpWHUPLQLVPH� SURSRVp� SDU� OHV� GHX[� W\SHV� DQWpULHXUV� Q¶HVW� SOXV� FRQFHYDEOH
GDQV�XQ�FRQWH[WH�DXMRXUG¶KXL�WRWDOHPHQW�RXYHUW��QRQ�OLQpDLUH��IDLW�G¶pYpQHPHQWV�pPHUJHQWV
HW� GH� UXSWXUHV� UDGLFDOHV�� R�� O¶DFFHQW� GRLW� rWUH� PLV� VXU� O¶LQQRYDWLRQ� HW� OD� YRORQWp� GH
WUDQVIRUPDWLRQ�SHUPDQHQWH�GH� O¶HQWUHSULVH��/¶DSSUHQWLVVDJH�RUJDQLVDWLRQQHO�HVW�GX� W\SH�©
H[SORUDWLRQ�ª�HW�QRQ�SOXV�GX�W\SH�©�H[SORLWDWLRQ�ª��SRXU�XWLOLVHU�OD�GLVWLQFWLRQ�SURSRVpH�SDU
0DUFK�HW�6LPRQ���XWLOLVpH�DX�FKDSLWUH�����

�2Q�QH�SHXW�SOXV�RSSRVHU�FROODERUDWLRQ�LQWHUQH�HW�FRPSpWLWLRQ�H[WHUQH��TXL�GRLYHQW
rWUH�GpVRUPDLV�VXFFHVVLYHV��YRLUH�VLPXOWDQpHV��&¶HVW�DX�VWUDWqJH�TX¶LO�DSSDUWLHQW�GH�SXLVHU
GDQV� XQ� UHJLVWUH� DXVVL� ODUJH� TXH� SRVVLEOH� GH� VWUXFWXUHV� GH� JRXYHUQDQFH� �KLpUDUFKLH�
SDUWLFLSDWLRQV�FDSLWDOLVWHV�� MRLQW�YHQWXUHV�� FRQWUDWV� GH� WRXV� W\SHV«���(Q� FRQVpTXHQFH�� LO
IDXW� FRQVLGpUHU� TX¶LO� \� D� XQ� FRQWLQXXP� HQWUH� OH� UpVHDX� G¶XQLWpV� LQWHUQHV� HW� OH� UpVHDX� GH
SDUWHQDLUHV� H[WHUQHV�� TXL� VRQW� VXVFHSWLEOHV� HQ� SHUPDQHQFH� G¶pFKDQJHU� OHXU� VWDWXW� HQ
IRQFWLRQ� GH� OD� VWUDWpJLH� �SDU� H[HPSOH�� DFTXLVLWLRQ� G¶XQ� VRXV�WUDLWDQW� RX�� DX� FRQWUDLUH�
RXWVRXUFLQJ�G¶XQH�DFWLYLWp�LQWHUQH��

�/D�FRQQHFWLYLWp�HQWUH�XQLWpV�GRLW�rWUH�j�OD�IRLV�WUqV�IRUWH�HW�WUqV�VRXSOH��H[SORLWDQW
DX�PLHX[�SRXU�FH�IDLUH�OHV�GHUQLqUHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�OD�FRPPXQLFDWLRQ��/D
FRQFHSWLRQ�HW�O¶DGpTXDWLRQ�GH�FHV�V\VWqPHV�WHFKQLTXHV�GHYLHQQHQW�XQ�HQMHX�VWUDWpJLTXH�TXH
OHV�GLULJHDQWV�GRLYHQW�PDvWULVHU��/HV�UHODWLRQV�GH�FRQILDQFH��VRXYHQW�WDFLWHV��UHPSODFHQW�OHV
UqJOHV� HW� O¶DXWRULWp� UDWLRQQHOOH� TXH� GpFULYDLW� :HEHU� GDQV� VD� SUpVHQWDWLRQ� GH� OD
EXUHDXFUDWLH��/¶DXWRULWp�IRUPHOOH�Q¶HVW�SOXV�TX¶XQH�GHV�QRPEUHXVHV�UHODWLRQV�TXL�GpFULYHQW
OH�V\VWqPH���HOOH�SHXW�SDUIRLV�PrPH�GLVSDUDvWUH��FRPPH�GDQV�FHUWDLQV�UpVHDX[�YRORQWDLUHV
�/LQX[��SDU�H[HPSOH���/D�VWUDWpJLH�FRQVLVWH�j�GRQQHU�GX�VHQV�j�O¶pFRV\VWqPH�HW�j�OH�IDLUH
pYROXHU�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�

(Q� GpILQLWLYH�� FRPPH� OH� IDLVDLW� UHPDUTXHU�*LGGHQV��� GDQV� XQ� UpVHDX� FH� VRQW� OH� SOXV
VRXYHQW�OHV�SURFHVVXV�TXL�GRQQHQW�QDLVVDQFH�j�OD�VWUXFWXUH�TXL��j�VRQ�WRXU��SHUPHW�j�GH
QRXYHDX[�SURFHVVXV�G¶DSSDUDvWUH��/HV�OLDLVRQV�HQWUH�OHV�Q°XGV��XQLWpV��pYROXHQW�j�OD�IRLV
VSRQWDQpPHQW� HW� SDU� O¶DFWLRQ� YRORQWDLUH� GHV� VWUDWqJHV�� HW� FHWWH� pYROXWLRQ� JpQqUH� GH
QRXYHOOHV�OLPLWHV�SRXU�OHV�XQLWpV�HW�SRXU�O¶RUJDQLVDWLRQ�FRPPH�LQVWLWXWLRQ��/¶RUJDQLVDWLRQ
Q¶HVW�SOXV�XQ�REMHW�VWDEOH��PDLV�OH�VLPSOH�DWWULEXW�G¶XQ�SURFHVVXV�LQWHUDFWLI�FRPSOH[H�HQWUH
GHV�DFWHXUV�PRXYDQWV�TXL��WDQW{W�FROODERUHQW��WDQW{W�VH�IRQW�FRQFXUUHQFH��8Q�RXWLO�SUpFLHX[�
PDLV�DXVVL�XQ�GpIL�GLIILFLOH�SRXU�OH�PDQDJHPHQW�HW�SRXU�OHV�PDQDJHUV�GH�GHPDLQ�
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����%RLVRW�0��HW�/X�;��������
����0DUFK�-��HW�6LPRQ�+��������
����*LGGHQV�$��������

�/HV�FRQQH[LRQV



(OOHV� SHXYHQW� rWUH� G¶RUGUH� EXUHDXFUDWLTXH� �RUGUHV�� VWDQGDUGV� SDUWDJpV�� SURFpGXUHV��
pFRQRPLTXH��WUDQVDFWLRQV�GH�SURGXLWV�RX�VHUYLFHV��SDLHPHQWV���RSpUDWLRQQHO��WUDYDLO�HQ�FRPPXQ�
SULVH� GH� GpFLVLRQ� FROOHFWLYH�� SDUWDJH� GH� UHVVRXUFHV� RX� GH� VDYRLU�IDLUH��� FXOWXUHO� �YDOHXUV
SDUWDJpHV�� FRPPXQDXWp� G¶HQMHX[��� LQIRUPDWLRQQHO� �DFFHVVLELOLWp� j� GHV� VRXUFHV� G¶LQIRUPDWLRQ�
pFKDQJH�RX�SDUWDJH�G¶LQIRUPDWLRQV���HWF�

&HV�FRQQH[LRQV�SHXYHQW�SRXUVXLYUH�GLIIpUHQWV�W\SHV�G¶REMHFWLIV�VWUDWpJLTXHV�FRPPH�JpUHU�XQ
PpWLHU��(PEUDHU�RX�/L�	�)XQJ���FRQVWUXLUH�GHV�VROXWLRQV�LQWpJUpHV��YRLU�OH�PLQL�FDV�7LJUH�GDQV
OH�FKDSLWUH�����FROODERUHU�VXU�XQ�JUDQG�SURMHW�FOLHQWV��670LFURHOHFWURQLFV���HWF��'DQV�XQ�PrPH
UpVHDX�� FHV� FRQQH[LRQV� SHXYHQW� rWUH� SOXV� RX�PRLQV� KRPRJqQHV� HW� SOXV� RX�PRLQV� IRUPDOLVpHV�
(OOHV� VRQW� WRXMRXUV�PXOWLGLPHQVLRQQHOOHV�SXLVTX¶HOOHV� VRQW� VXVFHSWLEOHV�GH� UHOLHU� j� OD� IRLV�GHV
SURGXLWV�� GHV� SD\V�� GHV� JURXSHV� GH� FOLHQWV�� GHV� IRQFWLRQV� VXSSRUW�� GHV� pWDSHV� GH� OD� FKDvQH� GH
YDOHXU� �DFKDWV��SURGXFWLRQ�� WHFKQRORJLHV�� ORJLVWLTXH«���HW� OHXU� IRUFH� UHODWLYH�YDULH�HQ� IRQFWLRQ
GHV� ULVTXHV� HW� RSSRUWXQLWpV� GH� O¶HQYLURQQHPHQW�� FRQIpUDQW� DLQVL� j� O¶RUJDQLVDWLRQ� O¶DJLOLWp
VWUDWpJLTXH�QpFHVVDLUH�

&H�TXL�LPSRUWH�GDQV�XQ�UpVHDX��F¶HVW�GDYDQWDJH�VD�PDQLqUH�GH�IRQFWLRQQHU�TXH�VD�FRPSRVLWLRQ
j�XQ�PRPHQW�GRQQp��6RQ�IRQFWLRQQHPHQW�SHXW�rWUH�DSSUpKHQGp�JUkFH�j�SOXVLHXUV�GLPHQVLRQV���VD
FRKpVLRQ��VRQ�SRWHQWLHO�FRPELQDWRLUH�HW�VRQ�PRGH�G¶DFWLYDWLRQ�

�/D�FRKpVLRQ
8Q�UpVHDX�HVW�FDUDFWpULVp�SDU�O¶LQWHQVLWp�GH�VD�FRKpVLRQ���FHOOH�FL�SHXW�rWUH�SOXV�RX�PRLQV�IRUWH

VXLYDQW� OD� QDWXUH� SOXV� RX� PRLQV� REMHFWLYH� RX� DIIHFWLYH� GHV� pFKDQJHV� HQWUH� OHV� S{OHV�� OHXU
KpWpURJpQpLWp��OHXU�PXOWLSOLFLWp�HW�OHXU�GHQVLWp�

$LQVL�� XQ� JUDQG� VHUYLFH� SXEOLF� VSpFLDOLVp� �pOHFWULFLWp� RX� WUDQVSRUW�� SDU� H[HPSOH�� VH� FDUDFWpULVHUD� SDU� XQH� FRKpVLRQ
VRXYHQW�EHDXFRXS�SOXV�LQWHQVH�TX¶XQ�JURXSH�SULYp�WUqV�GLYHUVLILp���FHSHQGDQW�FKH]�%HQHWWRQ��O¶DGKpVLRQ�DX[�YDOHXUV�HW�j
O¶LPDJH�GH�O¶HQWUHSULVH�HVW�WUqV�IRUWH��DXVVL�ELHQ�FKH]�OHV�VRXV�WUDLWDQWV�HW�IDoRQQLHUV��HQ�DPRQW��TXH�FKH]�OHV�IUDQFKLVpV��HQ
DYDO�

�/H�SRWHQWLHO�FRPELQDWRLUH
8Q�UpVHDX�HVW�FDUDFWpULVp�SDU�OH�QRPEUH�GH�FRQQH[LRQV�TXL�SHXYHQW�rWUH�UpDOLVpHV�SDU�FKDFXQ

GHV� S{OHV� DYHF� OHV� DXWUHV� S{OHV�� &H� SRWHQWLHO� FRPELQDWRLUH� HVW� OLp� DX� GHJUp� G¶DJUpJDWLRQ� GHV
S{OHV� HW� j� OHXU� GLYHUVLWp�� ,O� FRQVWLWXH� XQH� GHV� FOpV� HVVHQWLHOOHV� GH� OD� FDSDFLWp� G¶DGDSWDWLRQ� HW
G¶LQQRYDWLRQ�GH�O¶RUJDQLVDWLRQ��7RXWH�UHFKHUFKH�G¶DPpOLRUDWLRQ�GHV�V\QHUJLHV��SDU�H[HPSOH�SDU
XQH� PHLOOHXUH� H[SORLWDWLRQ� GH� WHFKQRORJLHV� YRLVLQHV� GDQV� XQ� JURXSH� GLYHUVLILp�� LPSOLTXH� XQH
DXJPHQWDWLRQ� GX� QRPEUH� GHV� FRQQH[LRQV� HQWUH� OHV� XQLWpV� �RX� S{OHV�� TXL� OD� FRPSRVHQW�� DLQVL
TX¶XQH� VRSKLVWLFDWLRQ�GH� FHV� FRQQH[LRQV�� OH� SOXV� VRXYHQW� GDQV�XQH�SHUVSHFWLYH�GH�JHVWLRQ�GHV
FRQQDLVVDQFHV�HW�GHV�FRPSpWHQFHV�

�/H�PRGH�G¶DFWLYDWLRQ
2Q�HQWHQG�SDU�DFWLYDWLRQ�OH�IDLW�G¶LQGXLUH�GH�QRXYHDX[�pFKDQJHV�HQWUH�S{OHV�RX�GH�FUpHU�GH

QRXYHOOHV�FRQQH[LRQV�D\DQW�SRXU�UpVXOWDW�GH�PRGLILHU� OD�FRPSRVLWLRQ�GX�UpVHDX�HW��SDU�YRLH�GH
FRQVpTXHQFH��GH�PRGLILHU�OD�VWUDWpJLH�GH�O¶RUJDQLVDWLRQ��&H�SRXYRLU�G¶DFWLYDWLRQ�SHXW�rWUH�SOXV
RX�PRLQV�GLVWULEXp�DX�VHLQ�GX�UpVHDX��,O�VHUD�VRXYHQW�FRQFHQWUp�HQWUH�OHV�PDLQV�G¶XQH�GLUHFWLRQ
JpQpUDOH�� TXL� GRLW� HQ� WRXW� pWDW� GH� FDXVH� JDUGHU� OD� IOH[LELOLWp� GH� UpDOORXHU� VWUDWpJLTXHPHQW� OHV
UHVVRXUFHV�� $X� FRQWUDLUH�� GDQV� FHUWDLQHV� DVVRFLDWLRQV� YRORQWDLUHV� HW� WUqV� RXYHUWHV� ±� /LQX[� RX



:LNLSHGLD� SDU� H[HPSOH� ±�� WRXV� OHV� S{OHV� GpWLHQQHQW� OD� SRVVLELOLWp� GH� FUpHU� GH� QRXYHOOHV
FRQQH[LRQV� j� O¶LQWpULHXU� RX� j� O¶H[WpULHXU� GX� UpVHDX� �� FH� PRGH� G¶DFWLYDWLRQ� SHXW� rWUH� TXDOLILp
G¶DQDUFKLTXH� RX� GH� ERXLOORQQDQW�� &H� ERXLOORQQHPHQW� SHXW� rWUH� OLPLWp�� GDQV� OH� FDV� GH
O¶HQWUHSULVH�HQ�UpVHDX��SDU�XQ�SURFHVVXV�GH�VpOHFWLRQ�GHV�LQLWLDWLYHV��3URFHVVXV�TXL�SHXW�VRLW�rWUH
FDQDOLVp�IRUPHOOHPHQW�SDU�OH�V\VWqPH�GH�FRQWU{OH�VWUDWpJLTXH��VRLW�SDVVHU�SDU�XQ�HQJDJHPHQW�IRUW
GDQV�OHV�YDOHXUV�HW�O¶LGHQWLWp�GH�O¶RUJDQLVDWLRQ��HW�OH�SOXV�VRXYHQW�OHV�GHX[�j�OD�IRLV�

/HV� VWUXFWXUHV� GLWHV� ©� RUJDQLTXHV� ª� GpFULWHV� GDQV� OH� FKDSLWUH� ��� WRXW� FRPPH� OHV� VWUXFWXUHV
DSSDUXHV� SRVWpULHXUHPHQW�� HQ� PDWULFH� HW� SDU� SURMHWV�� GRLYHQW� rWUH� LQWHUSUpWpHV� QRQ� VHXOHPHQW
FRPPH�GHV�VWDGHV�LQWHUPpGLDLUHV�HQWUH�OHV�VWUXFWXUHV�PpFDQLVWHV�HW�OH�UpVHDX��PDLV�DXVVL�FRPPH
IDLVDQW� SDUWLH� G¶XQ� SURFHVVXV� G¶pYROXWLRQ� HQWUH� FHV� GHX[� PRGqOHV� H[WUrPHV� �YRLU� O¶HQFDGUp
)RQGHPHQWV� WKpRULTXHV� SUpFpGHQW��� 7RXWHIRLV� FHWWH� pYROXWLRQ� WUDGXLW� XQH� UXSWXUH� GDQV� OH� U{OH
HVVHQWLHO�GH�OD�VWUXFWXUH���FH�TXL�LPSRUWH�G¶DERUG�GDQV�OD�YLVLRQ�©�UpVHDX�ª��F¶HVW�OD�FDSDFLWp�GH
O¶RUJDQLVDWLRQ�j�JpQpUHU�GH�OD�VWUDWpJLH��HQ�SDUWLFXOLHU�j�LQQRYHU��DORUV�TXH�FH�TXL�LPSRUWDLW�GDQV
OD� YLVLRQ� EXUHDXFUDWLTXH�� F¶pWDLW� VD� FDSDFLWp� GH� PLVH� HQ� °XYUH� G¶XQH� VWUDWpJLH� H[LVWDQWH�
6¶RUJDQLVHU�HQ�UpVHDX�Q¶HVW�SDV�OLp�DX�FKRL[�G¶XQH�VWUDWpJLH�GRQQpH��F¶HVW�RXYULU�O¶HQWUHSULVH�j�XQ
ODUJH�pYHQWDLO�GH�VWUDWpJLHV�SRVVLEOHV�

+LVWRULTXHPHQW��GHX[�pOpPHQWV�RQW�FDUDFWpULVp�OH�SDVVDJH�DX�PRGqOH�GH�UpVHDX��

�/¶DSSRUW�FRQVLGpUDEOH�GHV�QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�
TXL� RQW� IDFLOLWp� OD� VDLVLH�� OH� WUDLWHPHQW�� O¶pFKDQJH� HW� OH� SDUWDJH� G¶LQIRUPDWLRQV�� SHUPHWWDQW� SDU
H[HPSOH� VRXSOHVVH�� UDSLGLWp� HW� SUpFLVLRQ� GDQV� OH� FDOFXO� GH� FR�WV� G¶DFWLYLWp� �DFWLYLW\�EDVHG
FRVWV��� O¶pODERUDWLRQ� GH� SUL[� GH� FHVVLRQ�� OHV� QpJRFLDWLRQV� HQWUH� XQLWpV�� OHV� pFKDQJHV
G¶LQIRUPDWLRQV�HQWUH�SDUWHQDLUHV�FRPPH��SDU�H[HPSOH��OHV�V\VWqPHV�DXWRPDWLVpV�GH�&50��&OLHQW
5HODWLRQVKLS�0DQDJHPHQW��

�/¶pYROXWLRQ� GH� OD� UpIOH[LRQ� FRQFHSWXHOOH�� DYHF� OD� VXEVWLWXWLRQ� GX� SDUDGLJPH�GX�PDUFKp� j
FHOXL� GH� OD� KLpUDUFKLH� ±�PDUFKp� LQWHUQH� G¶DERUG��PDLV� GRQW� OHV� OLPLWHV� VRXSOHV� SHUPHWWHQW� XQ
FRQWLQXXP�DYHF�OH�PDUFKp�H[WHUQH��FOLHQWV��IRXUQLVVHXUV��GLYHUV�SUHVWDWDLUHV�HW��HQ�JpQpUDOLVDQW�
WRXW�SDUWHQDLUH�H[WpULHXU���OH�U{OH�HVVHQWLHO�GX�GLULJHDQW�VWUDWqJH�FRQVLVWDQW�SUpFLVpPHQW�j�FKRLVLU
OD�SRVLWLRQ�HW� OD�JHVWLRQ�j�PR\HQ�HW� ORQJ� WHUPH�GH�FHV�SDUWHQDLUHV�j� OD�SpULSKpULH�� VWUDWpJLH�HW
VWUXFWXUH�VH�GpILQLVVDQW�FRPPH�pOpPHQWV�G¶XQH�WKpRULH�GHV�OLPLWHV�GH�OD�ILUPH�

7UDQVIRUPHU� OD�FKDvQH�GH�YDOHXU�G¶XQH�HQWUHSULVH�HQ� UpVHDX�RX�PDUFKp� LQWHUQH�SHUPHW�GRQF
G¶DERUG�GH�IDLUH�XQH�PHLOOHXUH�DQDO\VH�VWUDWpJLTXH�GH�VHV�SRWHQWLDOLWpV�HW�GH�PLHX[�ORFDOLVHU�VHV
VRXUFHV� GH� SHUIRUPDQFH�� DILQ� GH� SUHQGUH� OHV�PHLOOHXUHV� GpFLVLRQV� SRVVLEOHV�� SDU� H[HPSOH� HQ
PDWLqUH� GH� JHVWLRQ� GHV� FRPSpWHQFHV� RX� G¶RXWVRXUFLQJ�� 0DLV� FHOD� GRLW� DXVVL� SHUPHWWUH�
HVVHQWLHOOHPHQW� JUkFH� j� OD� GpFHQWUDOLVDWLRQ�� GH� OLEpUHU� XQ� PD[LPXP� G¶pQHUJLH� LQWHUQH
�LQWUDSUHQHXUVKLS��HW�GRQF��VL� OD�FRQYHUJHQFH�HVW�FRUUHFWHPHQW�JpUpH��G¶RSWLPLVHU�OHV�UpVXOWDWV
RSpUDWLRQQHOV�� &H� VRQW� H[DFWHPHQW� FHV� WURLV� REMHFWLIV� �JHVWLRQ� GHV� FRPSpWHQFHV�� GpFLVLRQ
G¶RXWVRXUFLQJ�LQVRXUFLQJ�HW�HIILFDFLWp�RSpUDWLRQQHOOH��TXH�SRXUVXLW�OH�JURXSH�GH�SUHVVH�SUpVHQWp
GDQV�OH�PLQL�FDV�FL�DSUqV�

����/D�UHPLVH�HQ�FDXVH�GX�SDUDGLJPH�FODVVLTXH�G¶RUJDQLVDWLRQ



/H� UpVHDX� V¶RSSRVH�DX�SDUDGLJPH� WUDGLWLRQQHO�G¶RUJDQLVDWLRQ�S\UDPLGDOH�j� WUDYHUV� OHV�FLQT
SRLQWV�VXLYDQWV��

� �/H�UpVHDX�UHPHW�HQ�FDXVH�OD�GLYLVLRQ�YHUWLFDOH�GX�WUDYDLO��/D�GLVVRFLDWLRQ�GX�WUDYDLO�GH
FRQFHSWLRQ� HW� GX� WUDYDLO� G¶H[pFXWLRQ� FRQVWLWXH� XQ� GHV� REVWDFOHV� PDMHXUV� j� OD� UpDOLVDWLRQ� GH
VWUXFWXUHV� GpFHQWUDOLVpHV� IOH[LEOHV� HW� FRPELQDEOHV� TXL� SHUPHWWUDLHQW� G¶DWWHLQGUH� VLPXOWDQpPHQW
GHV�REMHFWLIV�PXOWLSOHV��/H�PRGqOH�HQ�UpVHDX�PHW� ILQ�j� OD�VpSDUDWLRQ��SUpFRQLVpH�SDU�7D\ORU�HW
)D\RO�� HQWUH� UpIOH[LRQ� HW� DFWLRQ� DX� VHLQ� GHV� XQLWpV� GH� EDVH� GH� O¶RUJDQLVDWLRQ�� VpSDUDWLRQ� GpMj
FRQWHVWpH�SDU�OH�GpYHORSSHPHQW�GHV�VWUXFWXUHV�RUJDQLTXHV�

� �/H�UpVHDX�UHPHW�DXVVL�HQ�FDXVH�OD�SUppPLQHQFH�GH�OD�FRRUGLQDWLRQ�SDU�OD�KLpUDUFKLH��/H
FRQFHSW� GH� KLpUDUFKLH� LPSOLTXH� XQH� RUJDQLVDWLRQ� FRQoXH� FRPPH� XQ� HQVHPEOH� GH� GLPHQVLRQV
VXERUGRQQpHV� OHV� XQHV� DX[� DXWUHV�� 'DQV� OH� UpVHDX�� O¶RUJDQLVDWLRQ� HVW� FRPSRVpH� GH� PXOWLSOHV
GLPHQVLRQV� G¶LPSRUWDQFH� pTXLYDOHQWH�� HW� OD� KLpUDUFKLH� GHYLHQW� XQ� PRGH� G¶LQWpJUDWLRQ� SDUPL
G¶DXWUHV��/H�FKHI�pWDLW�GpWHQWHXU�GX�VDYRLU�HW�GRQQHXU�G¶RUGUHV�TXL�GHYDLHQW�rWUH�H[pFXWpV�VDQV
GLVFXWHU���LO�V¶HIIDFH�DX�SURILW�GX�OHDGHU��GRQW�OH�U{OH�HVW�DLQVL�GpILQL���

±�rWUH�XQ�GHVLJQHU��RX�DUFKLWHFWH��TXL�LPDJLQH�HW�PHW�HQ�SODFH�OH�PRGH�GH�IRQFWLRQQHPHQW�GH
O¶RUJDQLVDWLRQ��

±� rWUH� XQ� FRRUGLQDWHXU�� FKDUJp� GH� WUDLWHU� OHV� SUREOqPHV� GH� UHODWLRQ� HW� G¶DUELWUDJH� TXH� OHV
DMXVWHPHQWV�WUDQVYHUVDX[�GLUHFWV�HQWUH�LQGLYLGXV�Q¶RQW�SDV�SX�UpVRXGUH��

±� rWUH� XQ� FRDFK�� FKDUJp� GH� IRUPHU� HW� GH� SUpSDUHU� OHV� PHPEUHV� GH� VRQ� pTXLSH� j� O¶DFWLRQ
DXWRQRPH�

� � /H� FRQFHSW� G¶LQWpJUDWLRQ� PXOWLSOH� VH� VXEVWLWXH� DX� FRQFHSW� WUDGLWLRQQHO� GH� KLpUDUFKLH�
/¶LQWpJUDWLRQ� PXOWLSOH� QH� UpVHUYH� SDV� OH� SRXYRLU� G¶LQLWLDWLYH� DX[� VHXOV� FRRUGLQDWHXUV� OHDGHUV
G¶XQLWpV� �� OH�U{OH�GHV�RSpUDWLRQQHOV�GDQV� OD�UpJXODWLRQ�GHYLHQW�DXVVL�IRQGDPHQWDO�TXH�FHOXL�GHV
FRRUGRQQDWHXUV��OHV�XQV�D\DQW�XQH�SHUFHSWLRQ�SOXV�ILQH�GHV�UpDOLWpV�GX�WHUUDLQ��HW�OHV�DXWUHV�XQH
YLVLRQ� SOXV� JOREDOH� GHV� GLIIpUHQWV� FKDPSV� G¶DFWLRQ� HW� GHV� SULRULWpV� GH� O¶HQWUHSULVH�� /H
GpFOHQFKHPHQW� GHV� SURFHVVXV� G¶LQWpJUDWLRQ� DSSDUWLHQW� DLQVL� j� Q¶LPSRUWH� TXHO� PHPEUH� GH
O¶RUJDQLVDWLRQ�

� �8QH�DXWUH�EDVH�GH�OD�FRQVWUXFWLRQ�FODVVLTXH�GHV�RUJDQLVDWLRQV��OD�GLVWLQFWLRQ�HQWUH�U{OHV
RSpUDWLRQQHOV�HW�U{OHV�IRQFWLRQQHOV��SHUG�GH�VRQ�LQWpUrW��FDU�FHX[�FL�QH�VRQW�SOXV�GLVWULEXpV�GH
PDQLqUH� ULJLGH� HW� H[FOXVLYH�� &KDTXH� UHVSRQVDEOH� DSSRUWH� WRXU� j� WRXU� VRQ� H[SHUWLVH� ©
IRQFWLRQQHOOH�ª��ORUV�GH�OD�FRQFHSWLRQ�GH�OD�VWUDWpJLH��HW�VHV�FDSDFLWpV�©�RSpUDWLRQQHOOHV�ª��ORUV
GH�OD�PLVH�HQ�°XYUH�GH�FHOOH�FL�

0,1,�&$6�G¶HQWUHSULVH



2UJDQLVDWLRQ�G¶XQ�JURXSH�GH�SUHVVH
,O�D�ORQJWHPSV�pWp�GH�WUDGLWLRQ��GDQV�OH�PRQGH�GH�OD�SUHVVH�G¶LQIRUPDWLRQ��TXH�OD�VWUXFWXUH

GH�OD�UpGDFWLRQ�G¶XQ�TXRWLGLHQ�VRLW�WUqV�S\UDPLGDOH�HW�SODFpH�VRXV�OD�IpUXOH�G¶XQ�UpGDFWHXU�HQ
FKHI� GRQW� O¶REMHFWLI� SULQFLSDO� HVW� GH� ©� ERXFOHU� ª� VRQ� MRXUQDO� FKDTXH� MRXU�� &H� PRGqOH
RUJDQLVDWLRQQHO� V¶HVW� DYpUp� WUqV� HIILFDFH� WDQW� TXH� OHV� MRXUQDX[� VRQW� UHVWpV� GHV� HQWUHSULVHV
DUWLVDQDOHV��HW�WDQW�TXH�OHV�JURXSHV�GH�SUHVVH�VRQW�UHVWpV�GHV�FRQJORPpUDWV�GH�SHWLWHV�XQLWpV
WUqV�LQGpSHQGDQWHV��0DLV�OD�FRQFXUUHQFH�FURLVVDQWH�GHV�DXWUHV�PpGLDV��OD�SUHVVLRQ�SRXU�GHV
UpVXOWDWV�ILQDQFLHUV�HW�OHV�SRVVLELOLWpV�RXYHUWHV�SDU�OHV�MRXUQDX[�HQ�OLJQH�RQW�SRVp�OD�TXHVWLRQ
GHV�V\QHUJLHV�HQWUH� OHV�UpGDFWLRQV�GHV�GLIIpUHQWV� MRXUQDX[�HW�PDJD]LQHV�GX�JURXSH���pWDLW�LO
ORJLTXH�GH�PDLQWHQLU�GHV�S\UDPLGHV�MX[WDSRVpHV�LQGpSHQGDQWHV�"�1H�SRXYDLW�RQ�SDV�FUpHU�GH
QRXYHOOHV�XQLWpV��LPSULPpHV�RX�HQ�OLJQH��HQ�SDUWDJHDQW�O¶H[SpULHQFH�HW�OHV�FR�WV�GHV�XQLWpV
H[LVWDQWHV�"�/D�GLIILFXOWp�YLHQW�GH�FH�TX¶LO�IDXW�G¶DERUG�LQQRYHU�JUkFH�j�XQH�VWUXFWXUH�DG�KRF�
VDQV� FDVVHU� OD� FRXUEH� G¶H[SpULHQFH� GHV� MRXUQDX[� SOXV� DQFLHQV��PDLV� HQVXLWH� IDLUH� TXH� OHV
DFWLYLWpV�DQFLHQQHV�VRLHQW�j�OHXU�WRXU�G\QDPLVpHV�SDU�OHV�QRXYHOOHV�DFWLYLWpV�

/D�VROXWLRQ�VFKpPDWLVpH�FL�DSUqV�D�pWp�DGRSWpH�SDU�GLIIpUHQWV�JURXSHV�GH�SUHVVH�GDQV�OH
PRQGH�� /D� UpGDFWLRQ� GH� FKDTXH� WLWUH� UHVWH� XQH� EXVLQHVV� XQLW� DXWRQRPH� �� PDLV� HOOH� Q¶HVW
FRQVWLWXpH�TXH�G¶XQH�WRXWH�SHWLWH�pTXLSH��WUqV�UHVVHUUpH�DXWRXU�GH�VRQ�UpGDFWHXU�HQ�FKHI��TXL
GRLW� DFKHWHU� OD� SOXSDUW� GH� VHV� DUWLFOHV� j� GHV� XQLWpV� UHVVRXUFHV� �©� EDVHV� G¶H[SpULHQFH� ª�
FRPSRVpHV� GH� MRXUQDOLVWHV� SHUPDQHQWV� HW� GH� ©� SLJLVWHV� ª� LQGpSHQGDQWV� VSpFLDOLVpV� GDQV
FKDTXH�GRPDLQH��/D�FRQVpTXHQFH�GH�FH�PRGqOH�HQ�©�UpVHDX�GH�PR\HQV�HW�GH�ILQV�ª�HVW�TX¶XQ
PrPH�MRXUQDOLVWH�SRXUUD�SURSRVHU�VXU�XQ�PrPH�VXMHW�GHV�SDSLHUV�GLIIpUHQWV�HQ�IRQFWLRQ�GHV
FDUDFWpULVWLTXHV� GHV� GHPDQGHV� H[SULPpHV� SDU� OHV� GLIIpUHQWHV� UpGDFWLRQV�� SDU� H[HPSOH
VHQVDWLRQQDOLVWH�SRXU�XQ�PDJD]LQH�SHRSOH�RX�WUqV�IDFWXHO�SRXU�XQ�TXRWLGLHQ�JUDWXLW«�

)LJXUH����� �6FKpPD�G¶RUJDQLVDWLRQ�G¶XQ�JURXSH�GH�SUHVVH

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP

��� 4X¶HVW�FH� TXL� GLIIpUHQFLH� FHWWH� VWUXFWXUH� G¶XQH� VWUXFWXUH� GLYLVLRQQHOOH� FODVVLTXH� "

http://dunod.com


4XHOOHV� VRQW� OHV�GLIIL�FXOWpV�GH� IRQFWLRQQHPHQW�TX¶HOOH� ULVTXH�GH� UHQFRQWUHU�HW�FRPPHQW
OHV�VXUPRQWHU�"
��� &RPPHQW� RUJDQLVHU� HQ� LQWHUQH� HW� PDQDJHU� OHV� EDVHV� G¶H[SpULHQFH� "� 4XHO� U{OH� IDLUH
MRXHU�DX[�MRXUQDOLVWHV�VDODULpV��G¶XQH�SDUW��HW�DX[�SLJLVWHV��G¶DXWUH�SDUW�"
���&RPPHQW�V¶RUJDQLVHU�SRXU�TXH�OHV�DYDQWDJHV�DSSRUWpV�SDU�OHV�V\QHUJLHV�SHUPHWWHQW�GH
UpVLVWHU�j�O¶HQWUpH�GH�SXUH�SOD\HUV�TXL�GLVWULEXHQW�GH�O¶LQIRUPDWLRQ�HQ�OLJQH��SDU�H[HPSOH
0HGLDSDUW��"

� �(QILQ��XQH�UHPLVH�HQ�FDXVH�GH�OD�YLVLRQ�WUDGLWLRQQHOOH�GH�OD�IRUPDOLVDWLRQ�V¶LPSRVH��(Q
HIIHW�� OD� IOH[LELOLWp� HW� OD� PXOWLSOLFLWp� GHV� U{OHV� MRXpV� SDU� XQ� PrPH� LQGLYLGX� DPRLQGULVVHQW
FRQVLGpUDEOHPHQW�O¶LPSRUWDQFH�GH�OD�IRUPDOLVDWLRQ�GX�FRQWHQX�GHV�SRVWHV�VXU�OHTXHO�VH�FHQWUDLW
DXSDUDYDQW� O¶RUJDQLJUDPPH� WUDGLWLRQQHO�� /HV� QRUPHV� HW� SURFpGXUHV� TXL� UpJLVVDLHQW� OHV
LQWHUDFWLRQV�HQWUH� LQGLYLGXV�VRQW�VXSSODQWpHV�SDU�GHV�SURFHVVXV�GH�UpJXODWLRQ�G\QDPLTXHV�GDQV
OHVTXHOV�OH�PRGH�G¶LQVHUWLRQ�GH�FKDFXQ�GRLW�rWUH�FODLUHPHQW�SHUoX�HW�FRPSULV�GH�WRXV�

/HV�FRQFHSWV�GH�VSpFLDOLVDWLRQ��FRRUGLQDWLRQ�HW�IRUPDOLVDWLRQ�pWDQW�DLQVL�UHPLV�HQ�FDXVH��OHV
VWUXFWXUHV� HQ� UpVHDX� QH� SHXYHQW� SOXV� rWUH� DSSUpKHQGpHV� FRPPH� GDQV� O¶HVSDFH� EXUHDXFUDWLTXH
GpFULW�GDQV� OH�FKDSLWUH����'H�FH� IDLW�� GHV�SDQV�HQWLHUV�GH� OD�G\QDPLTXH�GHV�RUJDQLVDWLRQV� VRQW
UHQRXYHOpV�� /D� FDSDFLWp� j� IDLUH� SDUYHQLU� O¶LQIRUPDWLRQ� DX[� LQGLYLGXV� OHV� PLHX[� SODFpV� SRXU
O¶XWLOLVHU� UHPSODFH� OD� UpWHQWLRQ� G¶LQIRUPDWLRQ� FRPPH� VRXUFH� GH� SRXYRLU�� /H� FRQFHSW� GH
GpOpJDWLRQ�V¶HIIDFH�DX�SURILW�GH�FHOXL�GH�VROLGDULWp��OD�IRUPDOLVDWLRQ�DX�SURILW�GH�OD�WUDQVSDUHQFH�
/D�SHUIRUPDQFH�FRPPXQH� O¶HPSRUWH� VXU� OD�SHUIRUPDQFH� LQGLYLGXHOOH��/HV� VWUXFWXUHV� HQ� UpVHDX
FRQVWLWXHQW�DLQVL�XQ�QRXYHDX�SDUDGLJPH�GH�O¶DFWLRQ�RUJDQLVpH�

����'X�UpVHDX�LQWHUQH�DX�UpVHDX�H[WHUQH
7RXWH�XQLWp�G¶XQH�RUJDQLVDWLRQ�GRLW�FRQWULEXHU�j�OD�FUpDWLRQ�GH�YDOHXU�DX�QLYHDX�GH�O¶HQVHPEOH

DXTXHO� HOOH� DSSDUWLHQW�� 6L� FHWWH� FRQGLWLRQ� Q¶HVW� SDV� UHPSOLH�� TXHOV� TXH� VRLHQW� OHV� HIIRUWV
G¶DPpOLRUDWLRQ�RSpUDWLRQQHOOH�HQWUHSULV��LO�IDXW��FRPPH�QRXV�O¶DYRQV�PRQWUp�GDQV�OH�FKDSLWUH���
HQYLVDJHU�XQH�pYHQWXHOOH�H[WHUQDOLVDWLRQ�HQ�DFKHWDQW�DX�OLHX�GH�IDLUH�VRL�PrPH��6HORQ�OD�WKpRULH
GHV�FR�WV�GH�WUDQVDFWLRQ��WRXWH�XQH�JDPPH�GH�PRGHV�G¶RUJDQLVDWLRQ�©�K\EULGHV�ª��LQWHUPpGLDLUHV
HQWUH�OH�©�PDUFKp�ª�HW�OD�©�KLpUDUFKLH�ª��VRQW�HQYLVDJHDEOHV�

2Q� D� SX� REVHUYHU� GHSXLV� XQH� YLQJWDLQH� G¶DQQpHV� XQ� GRXEOH�PRXYHPHQW� �� VL�� G¶XQ� F{Wp�� OHV
H[WHUQDOLVDWLRQV�VH�VRQW�PXOWLSOLpHV��GH�O¶DXWUH�HOOHV�SUpVHQWHQW�GH�SOXV�HQ�SOXV�VRXYHQW�OD�IRUPH
G¶XQ�SDUWHQDULDW� VWUXFWXUp� SOXW{W� TXH� G¶XQH� WUDQVDFWLRQ� SXUH� HW� VLPSOH�� O¶REMHFWLI� pWDQW� G¶DERUG
G¶DVVXUHU� OD� VpFXULWp� GHV� DSSURYLVLRQQHPHQWV�� VRXYHQW� PrPH� GH� FRQVWUXLUH� HQVHPEOH� XQH
VROXWLRQ�LQQRYDQWH�TXL�FUpHUD�GH�OD�YDOHXU�HQ�DYDO�GH�OD�FKDvQH�

8Q�H[HPSOH�FDUDFWpULVWLTXH�HVW�FHOXL�G¶(PEUDHU��HQWUHSULVH�EUpVLOLHQQH�GH�FRQVWUXFWLRQ�DpURQDXWLTXH�� OHDGHU�PRQGLDO
GDQV�OD�IDEULFDWLRQ�HW�OD�YHQWH�GHV�MHWV�SRXU�OLJQHV�UpJLRQDOHV���VRQ�DYDQWDJH�FRQFXUUHQWLHO�SULQFLSDO�UpVLGH�GDQV�OD�JHVWLRQ
VWUDWpJLTXH�GX�UpVHDX�GH�VHV�IRXUQLVVHXUV�LQWHUQDWLRQDX[��YRLU�OH�PLQL�FDV�FL�DSUqV��

8Q� H[HPSOH� H[WUrPH� G¶H[WHUQDOLVDWLRQ� HVW� FHOXL� GH� O¶HQWUHSULVH� GH�+RQJ�.RQJ�/L�	�)XQJ�� TXL� JqUH� XQH� FKDvQH� GH



YDOHXU�WRWDOHPHQW�H[WHUQH��YRLU�OH�PLQL�FDV�FL�DSUqV��

,O�Q¶\�D�SDV�G¶HQWUHSULVH��PrPH�SDUPL�OHV�SOXV�SXLVVDQWHV��TXL�GLVSRVH�HQ�LQWHUQH�GH�WRXWHV�OHV
UHVVRXUFHV�HW�FRPSpWHQFHV�GRQW�HOOH�D�EHVRLQ�SRXU�FURvWUH�HW�rWUH�FRQFXUUHQWLHOOH�j�ORQJ�WHUPH�VXU
OHV�PDUFKpV�LQWHUQDWLRQDX[�

,%0��*HQHUDO�0RWRUV�RX�([[RQ�SRXYDLHQW�HQFRUH�IDLUH�FH�UrYH�LO�\�D�WUHQWH�DQV�HW�UDEURXHU�OHV�FKHUFKHXUV�TXL�OHXU
SDUODLHQW�GH�VWUDWpJLHV�G¶DOOLDQFH��YRLU�OH�FKDSLWUH�������©�&H�VRQW�GHV�VWUDWpJLHV�SRXU�OHV�IDLEOHV�ª��QRXV�GLVDLW�HQ�����
XQ� GHV� GLULJHDQWV� HXURSpHQV� G¶,%0��&H� Q¶HVW� SOXV� OH� FDV� DXMRXUG¶KXL� �� OHV�PXOWLQDWLRQDOHV� GH� O¶LQIRUPDWLTXH�� DYHF� GHV
PLOOLHUV� GH� SHWLWHV� HQWUHSULVHV� GH� VHUYLFH�� FHOOHV� GH� O¶DXWRPRELOH� DYHF� OHXUV� VRXV�WUDLWDQWV� j� SOXVLHXUV� QLYHDX[�� FHOOHV� GX
SpWUROH�DYHF�OHXUV�IRXUQLVVHXUV�G¶pTXLSHPHQWV�HW�GH�VHUYLFHV�VSpFLDOLVpV��WRXWHV��DXMRXUG¶KXL��EkWLVVHQW�OHXU�VWUDWpJLH�VXU�OD
FDSDFLWp� GH� OHXU� UpVHDX� H[WHUQH� j� OHXU� IRXUQLU� OHV� UHVVRXUFHV� HW� OHV� FRPSpWHQFHV� TXL� OHXU�PDQTXHQW�� /HV� REMHFWLIV� DX
PRPHQW�GH�OD�FRQVWUXFWLRQ�RX�GHV�PRGLILFDWLRQV�GX�UpVHDX�GH�SDUWHQDLUHV�H[WHUQHV�RQW�SX�rWUH�WUqV�GLYHUV���GLPLQXWLRQ�GHV
DFWLIV� LPPRELOLVpV�� UHFKHUFKH� GH� FRPSpWHQFHV� SOXV� SRLQWXHV�� DFFURLVVHPHQW� GH� OD� FDSLOODULWp� HQ� DYDO�� VWDELOLVDWLRQ� RX
VpFXULVDWLRQ�GX�V\VWqPH«

(Q� FRQWUHSDUWLH�� FHV� PrPHV� HQWUHSULVHV� VH� FRQFHQWUHQW� HQ� LQWHUQH� VXU� XQ� QRPEUH� OLPLWp
G¶pOpPHQWV� GH� OHXU� FKDvQH� GH� YDOHXU� �� FHX[� TXL� FRQVWLWXHQW� OD� VRXUFH� GH� YpULWDEOHV� DYDQWDJHV
FRQFXUUHQWLHOV��TXH�FH�VRLHQW�OHV�FRPSpWHQFHV�GH�GHVLJQ�HW�GH�FRPPHUFLDOLVDWLRQ�FKH]�(PEUDHU�
OHV� FDSDFLWpV� GH�PLVH� VXU� OH�PDUFKp� FKH]� 3URFWHU� 	�*DPEOH� �YRLU� OH� PLQL�FDV� FL�DSUqV��� RX
FHOOHV�GH�GpYHORSSHPHQW�FKH]�0LFURVRIW��0DLV�j�FHV�FRPSpWHQFHV�HVVHQWLHOOHV��FHV�HQWUHSULVHV
GRLYHQW�DMRXWHU�GHV�FRPSpWHQFHV�G¶LQWpJUDWLRQ�RX�GH�JHVWLRQ�VWUDWpJLTXH�HW�RSpUDWLRQQHOOH�G¶XQ
UpVHDX� H[WHUQH� TXL� IHURQW� GH� O¶HQVHPEOH� �UpVHDX� LQWHUQH� GH� O¶HQWUHSULVH� HW� UpVHDX� H[WHUQH� GHV
SDUWHQDLUHV��XQ�YpULWDEOH�pFRV\VWqPH�YLDEOH�j�ORQJ�WHUPH��/H�FDV�GH�&LVFR�LOOXVWUH�SDUIDLWHPHQW
FHWWH� VWUDWpJLH� �YRLU� OH�PLQL�FDV� VXLYDQW��� /H� GpYHORSSHPHQW� HW� OH� SLORWDJH� GH� FHW� pFRV\VWqPH
UHSUpVHQWHQW� XQH� QRXYHOOH� GLPHQVLRQ� GH� OD� VWUDWpJLH�� &¶HVW� j� OD� SULVH� HQ� FRPSWH� GH� FHW
pFRV\VWqPH� TXH� IDLW� UpIpUHQFH� OD� FRPSRVDQWH� ©� DUFKLWHFWXUH� GH� YDOHXU� ª� GX� EXVLQHVV� PRGHO�
GpILQLH�DX�FKDSLWUH���

0,1,�&$6�G¶HQWUHSULVH

(PEUDHU��/L�	�)XQJ�HW�&LVFR
��(PEUDHU
)RQGp� HQ� ����� SDU� OH� JRXYHUQHPHQW� EUpVLOLHQ� SRXU� GRWHU� OH� SD\V� G¶XQH� FDSDFLWp� GH

FRQVWUXFWLRQ�DpURQDXWLTXH��(PEUDHU�D�pWp�SULYDWLVp�HQ������HW�Q¶D�FHVVp�GH�VH�GpYHORSSHU
DYHF�VXFFqV�GHSXLV�FHWWH�GDWH��DXVVL�ELHQ�GDQV�OH�GRPDLQH�GHV�MHWV�FRPPHUFLDX[�UpJLRQDX[
TXL�FRQVWLWXHQW�VRQ�IHU�GH�ODQFH��TXH�GDQV�OH�GRPDLQH�GHV�MHWV�G¶DIIDLUHV�GHSXLV������HW�FHOXL
GHV� DYLRQV� PLOLWDLUHV� G¶REVHUYDWLRQ� HW� G¶DSSXL�� %LHQ� TX¶DIIHFWp� SDU� OD� FULVH�� (PEUDHU� D
UpDOLVp�XQ�FKLIIUH�G¶DIIDLUHV�GH�����PLOOLDUGV�GH�GROODUV�HQ�������0DLV�-DSRQDLV�HW�5XVVHV�VH
SUpSDUHQW� j� HQWUHU� VXU� FH� PDUFKp�� WDQGLV� TXH� OHV� GHX[� OHDGHUV� (PEUDHU� HW� %RPEDUGLHU
GRLYHQW�V¶DVVRFLHU�DX[�&KLQRLV�HW�DX[�,QGLHQV�SRXU�UHPSRUWHU�GHV�PDUFKpV�GDQV�FHV�SD\V�



$XMRXUG¶KXL��(PEUDHU�GLVSRVH�G¶XQH�WUHQWDLQH�GH�JUDQGV�IRXUQLVVHXUV�LQWHUQDWLRQDX[��VDQV
FRPSWHU� GH�PXOWLSOHV� IRXUQLVVHXUV� ORFDX[�� HW�� SDUPL� HX[�� ��� SDUWHQDLUHV� ULVN�VKDULQJ� TXL
UHoRLYHQW�XQ�PRQWDQW�IRUIDLWDLUH�SDU�DYLRQ�YHQGX��PRQWDQW�LQGH[p�VXU�OHV�FR�WV�GX�VHFWHXU��HW
JDJQHQW� VXU� OHV� SLqFHV� GH� UHFKDQJH� FRUUHVSRQGDQWHV��&HV� SDUWHQDLUHV� UHSUpVHQWHQW� HQYLURQ
OHV�GHX[�WLHUV�GHV�FR�WV�WRWDX[�GH�GpYHORSSHPHQW�HW�IDEULFDWLRQ��,OV�VRQW�UHVSRQVDEOHV�GH�OD
FRQFHSWLRQ�� GX� GpYHORSSHPHQW� HW� GH� OD� IDEULFDWLRQ� GHV� pOpPHQWV� VWUXFWXUHOV� �.DZDVDNL� DX
-DSRQ��/DWpFRqUH�HQ�)UDQFH��6RQDFD�HQ�%HOJLTXH��*DPHVD�HQ�(VSDJQH��(QDHU�DX�&KLOL���GHV
V\VWqPHV� �*(�� +DPLOWRQ�� +RQH\ZHOO� DX[� eWDWV�8QLV�� /LHEKHUU� HQ� $OOHPDJQH�� HW� GH
O¶DPpQDJHPHQW� LQWpULHXU� �&	'� DX[� eWDWV�8QLV��� FHUWDLQV� V¶pWDQW� LQVWDOOpV� DX� %UpVLO� SUqV
G¶(PEUDHU� SRXU� UpGXLUH� OHV� F\FOHV� GH� SURGXFWLRQ�� (PEUDHU� PrPH� HVW� GLUHFWHPHQW
UHVSRQVDEOH�GH�OD�FRQFHSWLRQ�GHV�DYLRQV��GX�PRQWDJH�ILQDO�HW�GH�O¶LQWpJUDWLRQ�GH�O¶HQVHPEOH�

0DLV� OD� VRFLpWp� FRQVHUYH� XQH� VROLGH� PDvWULVH� GHV� pOpPHQWV� VRXV�WUDLWpV�� DX� SRLQW� GH
SRXYRLU� VXSSOpHU� SDUIRLV� DX[� GpIDLOODQFHV� GH� FHUWDLQV� IRXUQLVVHXUV�� /¶RUJDQLVDWLRQ� HW� OD
FDSDFLWp� GH� JHVWLRQ�GH� FH� UpVHDX� H[WHUQH�RQW� GRQQp� j�(PEUDHU� XQ� DYDQWDJH�GH�TXDOLWp�� GH
FR�W� HW� GH� IOH[LELOLWp� VXU� VHV� SULQFLSDX[� FRQFXUUHQWV� SOXV� LQWpJUpV� YHUWLFDOHPHQW�� HQ
SDUWLFXOLHU�OH�FDQDGLHQ�%RPEDUGLHU�

��/L�	�)XQJ
¬�+RQJ�.RQJ��OD�VRFLpWp�/L�	�)XQJ�D�FUpp��j�SDUWLU�G¶XQH�DQFLHQQH�PDLVRQ�GH�FRPPHUFH�

XQH� HQWUHSULVH� WRWDOHPHQW� GpVLQWpJUpH� YHUWLFDOHPHQW� TXL� RXWVRXUFH� WRXWHV� OHV� DFWLYLWpV� GH
SURGXFWLRQ�j�XQ�UpVHDX�GH�SDUWHQDLUHV�H[WHUQHV��6RQ�FKLIIUH�G¶DIIDLUHV�GH������PLOOLDUGV�GH
GROODUV� HQ������� VXLWH� j� XQH� VpULH� G¶DFTXLVLWLRQV� �4XHOOH��7RPP\�+LOILJHU�� 3HWHU�%ODFN� HW
G¶DXWUHV��DX�PLOLHX�GHV�DQQpHV�������6HV�SOXV�GH��������HPSOR\pV�VRQW� UpSDUWLV�GDQV�XQH
FHQWDLQH� GH� GLYLVLRQV� DXWRQRPHV�� VSpFLDOLVpHV� GDQV� O¶DFKDW� GH� PDWLqUHV� SUHPLqUHV�� OH
FRQWU{OH�GH�OD�SURGXFWLRQ�HW�OD�ORJLVWLTXH��GRWpHV�GH�SURIHVVLRQQHOV�GH�KDXW�QLYHDX�ORFDOLVpV
j�+RQJ�.RQJ��HQ�&KLQH�FRQWLQHQWDOH�HW�GDQV����EXUHDX[�VLWXpV�GDQV����SD\V�GLIIpUHQWV�

¬� FHV� GLYLVLRQV� V¶DMRXWH� XQH� XQLWp� FHQWUDOH� GH� VXSSRUW� UHJURXSDQW� j� +RQJ� .RQJ� OHV
ILQDQFHV��OHV�V\VWqPHV�G¶LQIRUPDWLRQ�HW� OD�JHVWLRQ�FRUSRUDWH��&KDTXH�GLYLVLRQ�SRVVqGH�VRQ
SURSUH�FRPSWH�GH�UpVXOWDW��GLVSRVH�G¶XQH�ODUJH�DXWRULWp�GpFLVLRQQHOOH�SRXU��HQ�IRQFWLRQ�GHV
GHPDQGHV� GX� FOLHQW� ILQDO�� FRQWU{OHU� TXDOLWp� HW� GpODLV� GH� FKDTXH� IRXUQLVVHXU�� /HV� FOLHQWV
SHXYHQW�rWUH�*DS��/DFRVWH�RX�'LVQH\�� OHV�YrWHPHQWV�UHSUpVHQWDQW������GHV�YHQWHV��PDLV�OD
GLYHUVLILFDWLRQ� YHUV� OHV� MRXHWV� HW� O¶pOHFWURQLTXH� DXJPHQWH� WUqV� YLWH�� /HV� IRXUQLVVHXUV
FRQVWLWXHQW� XQ� UpVHDX� GH� ��� ���� SDUWHQDLUHV� G¶XQH� WDLOOH� FRPSULVH� HQWUH� ���� HW� �� ���
HPSOR\pV� �HQYLURQ� ����� HQ� &KLQH��� GRQW� /L�	� )XQJ� HPSORLH� HQWUH� ����� HW� ����� GH� OD
FDSDFLWp�

$LQVL��/L�	�)XQJ�IDLW�WUDYDLOOHU�HQ�SHUPDQHQFH�SOXV�GH���������SHUVRQQHV��/D�TXDOLWp�HW
OH� VXFFqV� GHV� UHODWLRQV� j� ORQJ� WHUPH� DYHF� FH� UpVHDX� GH� SDUWHQDLUHV� H[WHUQHV� UHSRVHQW� VXU
O¶DSSRUW�GH�FRPSpWHQFHV�GHV� WHFKQLFLHQV�GH�/L�	�)XQJ�� OD�FRQILDQFH�GDQV� OHV� UHODWLRQV�DX
VHLQ�GX�UpVHDX��HW�VXU�OD�FDSDFLWp�GX�JURXSH�j�FRQFHYRLU��JpUHU�HW�GpYHORSSHU�OHV�RSpUDWLRQV
GH� O¶HQVHPEOH� GH� OD� FKDvQH� GH� YDOHXU�� &¶HVW� OD� EDVH� GH� O¶DYDQWDJH� FRQFXUUHQWLHO� GH
O¶HQVHPEOH�DLQVL�FRQVWLWXp�



��&LVFR
&Upp�HQ�������&LVFR�HVW�HQWUp�DX�1DVGDT�HQ������FRPPH�XQH�VWDUW�XS�VSpFLDOLVpH�GDQV�OH

GRPDLQH�GHV�URXWHXUV�TXL�DSSRUWDLW�GHV�VROXWLRQV�WUqV�LQQRYDQWHV��UpYROXWLRQQDQW�O¶LQGXVWULH
GH�OD�WpOpSKRQLH��'H�SXU�VSpFLDOLVWH��HQ�YLQJW�DQV��O¶HQWUHSULVH�D�pYROXp��j�WUDYHUV�XQH�VpULH
G¶DFTXLVLWLRQV� �SOXV� GH� ���� j� ILQ� ������ HW� G¶DOOLDQFHV� �DX� QRPEUH� GH� �� ����� VHORQ� XQH
GpFODUDWLRQ�XQ�SHX�VHQVDWLRQQDOLVWH�GH�VRQ�SUpVLGHQW��HQ����������YHUV�XQH�SRVLWLRQ�GH�OHDGHU
PRQGLDO�GDQV�OH�VHFWHXU�WUqV�ODUJH�HW�HQ�FURLVVDQFH�FRQWLQXH�GHV�UpVHDX[�LQIRUPDWLTXHV�

&LVFR�RIIUH�DXMRXUG¶KXL�j�VHV�FOLHQWV�XQH�JDPPH�FRPSOqWH�G¶LQIUDVWUXFWXUHV�GH� UpVHDX[�
LPSRVH�VHV�VWDQGDUGV�j�O¶HQVHPEOH�GX�VHFWHXU��HW�GpWLHQW�OHV�H[SHUWV�OHV�SOXV�TXDOLILpV��&LVFR
FRPSWH�SOXV�GH��������HPSOR\pV��VRQ�FKLIIUH�G¶DIIDLUHV�HQ������pWDLW�GH������PLOOLDUGV�GH
GROODUV��VHV�GpSHQVHV�GH�UHFKHUFKH�GpYHORSSHPHQW�DSSURFKHQW�OHV���PLOOLDUGV�GH�GROODUV�SDU
DQ�

&LVFR�FRPSRUWH�WURLV�EUDQFKHV�©�PDUFKpV�ª��6HUYLFH�SURYLGHUV��(QWHUSULVHV��3DUWQHUV��
HOOHV�PrPHV� UHGpFRXSpHV�HQ�VRXV�PDUFKpV� �SDU�H[HPSOH��3XEOLF�VHFWRU��6PDOO�	�PHGLXP
EXVLQHVVHV� SRXU� OH� PDUFKp� (QWHUSULVHV�� RX� HQFRUH� *ROG�� 6LOYHU� HW� %URQ]H� SRXU� OHV
3DUWQHUV���&LVFR�HVW�©�XQH�PXOWLQDWLRQDOH�TXL�YHXW�PDLQWHQLU�OD�IOH[LELOLWp�G¶XQH�VWDUW�XS�ª�
&KDFXQH� GHV� ���� HQWUHSULVHV� DFTXLVHV� HVW� UHVWpH� WUqV� DXWRQRPH� DX� VHLQ� GH� VD� GLYLVLRQ� GH
SURGXLW�HW�FRQVWLWXH�XQH�XQLWp�GX�UpVHDX�LQWHUQH���VRQ�DQFLHQ�GLULJHDQW�SRUWH�JpQpUDOHPHQW�OH
WLWUH� GH� YLFH�SUpVLGHQW� GH� &LVFR� HW� JDUGH� O¶HVVHQWLHO� GH� VHV� IRQFWLRQV�� HW� OHV� SULQFLSDX[
PDQDJHUV� UHVWHQW� HQ� SODFH� HW� UHoRLYHQW� GHV� VWRFN�RSWLRQV�� ��� �� GHV� HPSOR\pV� GHV
HQWUHSULVHV�DFTXLVHV�UHVWHQW�FKH]�&LVFR��HQ�PR\HQQH�GDQV�OH�PRQGH��DSUqV�XQH�DFTXLVLWLRQ�
�����GHV�HPSOR\pV�VHXOHPHQW�UHVWHQW�GDQV�O¶HQWUHSULVH���'H�SOXV��HQ�DPRQW�GH�VD�FKDvQH�GH
YDOHXU��&LVFR�D�XQ� UpVHDX�GH�SDUWHQDLUHV�TXL�GpYHORSSHQW�GX�PDWpULHO� HW�GX� ORJLFLHO� HW�� HQ
DYDO��XQ�DXWUH�UpVHDX�GH�SDUWHQDLUHV�GpYHORSSH�GHV�VHUYLFHV�HW�GHV�DSSOLFDWLRQV�VSpFLDOLVpHV�
7RXV� FHV� DOOLpV� IRQFWLRQQHQW� VRLW� HQ� MRLQW�YHQWXUH� DYHF�&LVFR�� VRLW� OLpV� SDU� GHV� FRQWUDWV� j
PR\HQ�RX�ORQJ�WHUPH��&HUWDLQHV�UHODWLRQV�VRQW�VHXOHPHQW�IRQGpHV�VXU�OD�FRQILDQFH��$LQVL��DX
F°XU� GX� VXFFqV� GH� &LVFR�� RQ� WURXYH� OD� FDSDFLWp� GH� JHVWLRQ� VWUDWpJLTXH� GH� VRQ� ODUJH
pFRV\VWqPH��UpVHDX�LQWHUQH�HW�H[WHUQH��HQ�SHUSpWXHOOH�pYROXWLRQ��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
��� &RPSDUH]� OHV� WURLV� H[HPSOHV� �� TX¶HVW�FH� TXL� OHV� UDSSURFKH� HW� TX¶HVW�FH� TXL� OHV
GLIIpUHQFLH�HQ�WHUPHV�GH�UpVHDX�"
��� (Q� TXRL� OD� FRQILDQFH� FRQVWLWXH�W�HOOH� XQ� pOpPHQW� HVVHQWLHO� GX� FDSLWDO� VRFLDO� HW�� HQ
GpILQLWLYH��GX�VXUFURvW�GH�YDOHXU�FUpp�SDU�OH�UpVHDX�"
���'DQV�TXHOOHV�FRQGLWLRQV�OHV�WURLV�HQWUHSULVHV�SHXYHQW�HOOHV�rWUH�DPHQpHV�j�VXEVWLWXHU�j
FHUWDLQV�SDUWHQD�ULDWV�XQ�FRQWU{OH�GLUHFW��HW�YLFH�YHUVD�"

3OXV� JpQpUDOHPHQW�� DX�GHOj� GH� OD� VWULFWH� GpVLQWpJUDWLRQ� HQ� DPRQW�� F¶HVW� O¶HQVHPEOH� GHV
UHODWLRQV� FOLHQWV�IRXUQLVVHXUV� TXL�� SULQFLSDOHPHQW� SRXU� pFKDSSHU� DX[� GLIILFXOWpV� GH

http://dunod.com


O¶K\SHUFRPSpWLWLRQ�HW�VWDELOLVHU�OHV�pFKDQJHV��WHQG�j�VH�FRQVWUXLUH�HQ�UHODWLRQV�GH�SDUWHQDULDW�
(Q�SDUWLFXOLHU��DLQVL�TXH�QRXV�O¶DYRQV�YX�GDQV�OH�FKDSLWUH����OHV�SDUWHQDULDWV�FOLHQWV�QH�FHVVHQW�GH
VH�GpYHORSSHU��G¶DERUG�GDQV�OHV�VLWXDWLRQV�%XVLQHVV�WR�%XVLQHVV��PDLV�DXVVL�GDQV�OHV�VLWXDWLRQV
GH�ILGpOLVDWLRQ�GX�FRQVRPPDWHXU�ILQDO��FRPPH�OHV�FOXEV�RX�OHV�FDUWHV�GH�ILGpOLWp���/H�SURWRW\SH
PrPH� GX� UpVHDX� DYDO� HVW� FHOXL� GH� OD� IUDQFKLVH�� TXL� SHUPHW� G¶XQLU� OHV� DYDQWDJHV� G¶pFRQRPLH
G¶pFKHOOH�UpDOLVpHV�SDU�OH�IUDQFKLVHXU�j�FHX[�GH�OD�FDSLOODULWp�HW�GH�O¶©�HQWUHSUHQHXUVKLS�ª�GHV
IUDQFKLVpV�

/HV�HQWUHSULVHV�TXL�SURGXLVHQW�GHV�VRIWZDUHV��0LFURVRIW��2UDFOH��6$3«��XWLOLVHQW�DLQVL�GHV�V\VWqPHV�GH�GLVWULEXWLRQ
LQGpSHQGDQWV�WUqV�FDSLOODLUHV��UpSDUWLV�GDQV�OH�PRQGH�HQWLHU��0LFURVRIW�SDU�H[HPSOH�XWLOLVH�SOXV�GH�������SDUWHQDLUHV��GHSXLV
GH�SXUV�GLVWULEXWHXUV�MXVTX¶j�GHV�SUHVWDWDLUHV�GH�VHUYLFHV�LQIRUPDWLTXHV�VSpFLDOLVpV��FHV�GHUQLHUV�SHXYHQW�YHQGUH���GROODU
GH�VRIWZDUH�0LFURVRIW�SRXU�SOXV�GH����GROODUV�GH�VHUYLFHV�LQIRUPDWLTXHV���&HV�SDUWHQDLUHV�UHSUpVHQWHQW�SOXV�GH������GHV
YHQWHV�WRWDOHV�GH�ORJLFLHOV�0LFURVRIW�

0rPH�GDQV�OH�GRPDLQH�GH�OD�UHFKHUFKH�GpYHORSSHPHQW�� OH�UpVHDX�H[WHUQH�GHYLHQW�XQH�DUPH
VWUDWpJLTXH� IRQGDPHQWDOH� SRXU� DFFpGHU� j� GHV� UHVVRXUFHV� HW� GHV� FRPSpWHQFHV� TXH� EHDXFRXS
G¶HQWUHSULVHV� QH� SDUYLHQQHQW� SOXV� j� GpYHORSSHU� WRWDOHPHQW� HQ� LQWHUQH� SRXU� DOLPHQWHU� OHXU
FURLVVDQFH� HW� PDLQWHQLU� OHXU� UHQWDELOLWp�� $LQVL� OHV� HQWUHSULVHV� GX� VHFWHXU� SKDUPDFHXWLTXH� RQW�
HOOHV� UHFRXUV� j�GHV� VRFLpWpV� VSpFLDOLVpHV�GDQV�FKDFXQH�GHV�pWDSHV�GX�SURFHVVXV�GH� UHFKHUFKH�
3DU� DLOOHXUV�� FHV� HQWUHSULVHV� VDYHQW� GHSXLV� ORQJWHPSV� TX¶LO� YDXW� PLHX[� JDUGHU� HQ� UpVHDX� OHV
YHQWXUHV� GH� ELRWHFKQRORJLH� SOXW{W� TXH� GH� OHV� DEVRUEHU� HW� ULVTXHU� GH� OHV� pWRXIIHU� GDQV� OHXU
VWUXFWXUH��YRLU�OH�PRGqOH�G¶LQQRYDWLRQ�RXYHUWH�DGRSWp�SDU�3URFWHU�	�*DPEOH��GDQV�OH�PLQL�FDV
VXLYDQW��

����/HV�FRQGLWLRQV�GH�IRQFWLRQQHPHQW�G¶XQH�VWUXFWXUH�HQ�UpVHDX
7URLV�FRQGLWLRQV�SUpVLGHQW�DX�IRQFWLRQQHPHQW�G¶XQ�UpVHDX�H[WHUQH�

������'LYHUVLWp�HW�FRPSOpPHQWDULWp�GHV�FRPSRVDQWHV�GX�UpVHDX
$X�GHOj� GH� OHXU� V\VWqPH� FOLHQWV�IRXUQLVVHXUV�� OHV� HQWUHSULVHV� FKHUFKHQW� j� FRQVWUXLUH� GHV

DFFRUGV�DYHF�OHV�PXOWLSOHV�DFWHXUV�GH�OHXU�HQYLURQQHPHQW��FRPPH�QRXV�O¶DYRQV�PRQWUp�GDQV�OH
FKDSLWUH� ��� VXU� OHV� VWUDWpJLHV� G¶DOOLDQFH� �� LQGXVWULHV� FRPSOpPHQWDLUHV�� DSSRUWHXUV� GH
WHFKQRORJLHV�� SDUFV� LQGXVWULHOV� HW� WHFKQRORJLTXHV�� UpJLRQV� G¶LQVHUWLRQ� GHV� GLIIpUHQWV
pWDEOLVVHPHQWV� GH� O¶HQWUHSULVH�� DXWRULWpV� DGPLQLVWUDWLYHV� ORFDOHV�� QDWLRQDOHV� HW� LQWHUQDWLRQDOHV�
21*�� HWF�� /¶HQWUHSULVH� VH� UHWURXYH� DLQVL� DX� FHQWUH� G¶XQ� UpVHDX� ©� SpULSKpULTXH� ª� FRQVWLWXDQW�
VHORQ�GH�QRPEUHX[�DXWHXUV���XQ�YpULWDEOH�pFRV\VWqPH��TXL�VH�SURORQJH�GDQV�OH�UpVHDX�LQWHUQH�GH
O¶RUJDQLVDWLRQ� HW� TX¶LO� IDXW� SLORWHU� RSpUDWLRQQHOOHPHQW� HW� VWUDWpJLTXHPHQW�� FDU� LO� FRQGLWLRQQH� OD
VXUYLH�GH�O¶HQWUHSULVH�j�ORQJ�WHUPH�

$LQVL��XQ�UpVHDX�G¶HQWUHSULVHV�FRPSUHQG�XQH�HQWUHSULVH�©�FHQWUDOH�ª��©�F°XU�ª��©�SLORWH�ª�RX�©
SLYRW��ª��HQWRXUpH�GH��

±�VHV�IRXUQLVVHXUV�
±�VHV�FOLHQWV�
±�GHV�HQWUHSULVHV�FRQFXUUHQWHV��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��DYHF�OHVTXHOOHV�HOOH�GpYHORSSH



FHUWDLQV�pFKDQJHV�
±�GHV�HQWUHSULVHV�FRPSOpPHQWDLUHV��GRQW�OH�GHVWLQ�HVW�SOXV�RX�PRLQV�OLp�DX�VLHQ��VRIWZDUH�HW

KDUGZDUH��GLYHUWLVVHPHQW�HW�WpOpYLVLRQ��UDLOV�HW�WUDLQV«��
±�GHV�SDUWHQDLUHV�QRQ�FRPPHUFLDX[��VRFLDX[��SROLWLTXHV��DGPLQLVWUDWLIV��21*��HWF�

0,1,�&$6�G¶HQWUHSULVH

3URFWHU�	�*DPEOH
/D�VWUDWpJLH�GH�O¶HQWUHSULVH�HVW�EDVpH�VXU�OH�ODQFHPHQW�FRQWLQX�GH�QRXYHDX[�SURGXLWV��PDLV

LO�HVW�LPSRVVLEOH�j�3URFWHU�	�*DPEOH�GH�JpQpUHU�HQ�LQWHUQH�OD�TXDQWLWp�GH�QRXYHDX[�SURGXLWV
QpFHVVDLUHV� SRXU� VRXWHQLU� FHWWH� VWUDWpJLH�� 'qV� ������ OH� UpVHDX� &RQQHFW� �� 'HYHORS�
VFKpPDWLVp�FL�GHVVRXV��pWDLW�j�O¶RULJLQH�GH������GH�VHV�QRXYHDX[�SURGXLWV��6RQ�3'*��$��*�
/DIOH\�� D� GpFODUp� ORUV� GX� ODQFHPHQW� �� ©� 1RXV� DYRQV� FROODERUp� FKH]� 3� 	� *� DYHF� GHV
SDUWHQDLUHV�H[WpULHXUV�GHSXLV�GHV�JpQpUDWLRQV��PDLV�MDPDLV�O¶LPSRUWDQFH�GH�FHV�DOOLDQFHV
Q¶D� pWp� DXVVL� JUDQGH«� 1RWUH� YLVLRQ� HVW� VLPSOH� �� QRXV� YRXORQV� rWUH� OHV� PHLOOHXUV� VDQV
FRQWHVWH� SRXU� GpWHFWHU�� GpYHORSSHU� HW� YDORULVHU� QRV� UHODWLRQV� GH� SDUWHQDULDW� DYHF� OHV
PHLOOHXUV� GDQV� FKDTXH� FDWpJRULH�� 1RXV� YRXORQV� TXH� 3�	�*� VRLW� XQ� DLPDQW� SRXU� OHV
PHLOOHXUV�HW�OHV�SOXV�LQVSLUpV��ª

6XU� OH� VLWH�:HE�GX� JURXSH�� 3�	�*� LQYLWH� Q¶LPSRUWH� TXHO� FRQWULEXWHXU� SRWHQWLHO� GDQV� OH
PRQGH�j�SURSRVHU�GHV�LGpHV�QRXYHOOHV�GH�SURGXLWV��GH�VHUYLFHV�RX�GH�SURFHVVXV��/¶REMHFWLI
HVW�FODLUHPHQW�GH�FKHUFKHU�GHV�LGpHV��QRQ�VHXOHPHQW�FKH]�OHV�VSpFLDOLVWHV�KDELWXHOV��FHX[�TXL
VRQW�GDQV� OH�SUHPLHU�QLYHDX�G¶pFRV\VWqPH�HQWRXUDQW� O¶HQWUHSULVH���PDLV�DXVVL�Q¶LPSRUWH�R�
GDQV� OH�PRQGH�SXLVTXH�PDLQWHQDQW� O¶H�WHFKQRORJLH� OH�SHUPHW��/H� VLWH� UHoRLW� HQYLURQ������
SURSRVLWLRQV�SDU�DQ��(Q����DQV��FHWWH�GpPDUFKH�D�SHUPLV�GH�QRXHU�SOXV�GH�������SDUWHQDULDWV
j�WUDYHUV�OH�PRQGH�HW�GH�ODQFHU�SOXVLHXUV�GL]DLQHV�GH�QRXYHDX[�SURGXLWV��



)LJXUH����� �/H�UpVHDX�&RQQHFW���'HYHORS�GH�3URFWHU�	�*DPEOH

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���4XHOV�VRQW�OHV�ULVTXHV�HW�OHV�OLPLWHV�GH�FH�PRGH�GH�IRQFWLRQQHPHQW�"
���&RPPHQW�OHV�FRQWU{OHU�"�4XHOV�V\VWqPHV�G¶DFFRPSDJQHPHQW�PHWWUH�HQ�SODFH�"

������/HV�SUpDODEOHV�j�OD�FRQVWLWXWLRQ�G¶XQ�UpVHDX�H[WHUQH
8Q�FHUWDLQ�QRPEUH�GH�FRQGLWLRQV�V¶LPSRVHQW�SRXU�FRQVWUXLUH�HW�IDLUH�pYROXHU�XQ�UpVHDX�H[WHUQH

�

�GpILQLU�TXHOOHV�VRQW�OHV�OLPLWHV�HQWUH�O¶HQWUHSULVH�PrPH��HQWUHSULVH�F°XU��HW�VD�SpULSKpULH��
�GpILQLU�OHV�PRGHV�GH�JRXYHUQDQFH�GH�FKDTXH�SDUWHQDULDW���FRQWUDWV�j�ORQJ�WHUPH�HW�FODXVHV

GH�UpYLVLRQ��MRLQW�YHQWXUHV��SDUWLFLSDWLRQV��HWF���
�DQDO\VHU�OHV�VFpQDULRV�GH�GpYHORSSHPHQW�GH�FKDFXQ�GHV�DFWHXUV�HW�GHV�LQWHUDFWLRQV�DX�VHLQ

GX�UpVHDX��
�GpYHORSSHU�HW�LQVWLWXWLRQQDOLVHU�OHV�UqJOHV�HW�SURFpGXUHV�GH�IRQFWLRQQHPHQW�GX�UpVHDX��
�JpUHU�VXU�OH�ORQJ�WHUPH�OH�SDUWDJH�GH�OD�YDOHXU�FUppH�HQWUH�OHV�SDUWHQDLUHV�GH�IDoRQ�j�FH�TXH

FKDFXQ�DLW�XQ�VHQWLPHQW�G¶pTXLWp��
� SURPRXYRLU� OD� TXDOLWp� GHV� UHODWLRQV� HQWUH� SDUWHQDLUHV� �WUDQVSDUHQFH�� FRQILDQFH«��� TXL

FRQWULEXH�j�FUpHU�OD�YDOHXU�GX�UpVHDX�

������$QWLFLSHU�OD�PLVH�HQ�°XYUH
8QH�GHV�SULQFLSDOHV�GLIILFXOWpV�GH� OD�VWUDWpJLH�GH� UpVHDX� UpVLGH�GDQV� O¶DVSHFW�KXPDLQ��&HX[
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TXL�RQW�pWp�GHV� OHDGHUV�SHUIRUPDQWV�GDQV�XQH�HQWUHSULVH�PRQROLWKLTXH�RQW�VRXYHQW�EHDXFRXS�GH
PDO�GDQV�XQH�HQWUHSULVH�HQ�UpVHDX��FDU�LOV�GRLYHQW�DFTXpULU�GH�QRXYHOOHV�FRPSpWHQFHV��

�HQ� LQWHUQH�� LOV�QH�VRQW�SOXV�VHXOHPHQW�GHV�FKHIV�G¶pTXLSH��PDLV� LOV�GRLYHQW�DXVVL�QpJRFLHU
DYHF�OHXUV�SDLUV��UHVSRQVDEOHV�GHV�DXWUHV�XQLWpV��

� j� O¶H[WpULHXU�� LOV�GRLYHQW�QpJRFLHU�DYHF� OHXUV�SDLUV�GDQV�G¶DXWUHV�HQWUHSULVHV��TXL�RQW�GHV
REMHFWLIV�GLIIpUHQWV�HW�XQH�DXWUH�FXOWXUH��

�SOXV�JpQpUDOHPHQW��LOV�GRLYHQW�JpUHU�OHV�DPELJXwWpV�GH�OD�©�FRRSpWLWLRQ�ª��YRLU�OH�FKDSLWUH
����� R�� OHV� FRQFXUUHQWV� VRQW� DXVVL� GHV� DOOLpV�� R�� OHV� U{OHV� GH� FOLHQWV� HW� GH� IRXUQLVVHXUV� VH
VXSHUSRVHQW� ±� FRPPH� SRXU� OHV� DFKHWHXUV� FKH]� OHV� V\VWpPLHUV� FRPPH� 7KDOHV� RX� 6DIUDQ� �� LOV
GRLYHQW�DXVVL�JpUHU�GHV�GHPDQGHV�FRQWUDGLFWRLUHV�HQWUH�OHV�GLIIpUHQWV�VWDNHKROGHUV�

/HV�GLULJHDQWV�GH�O¶HQWUHSULVH�HQ�UpVHDX�H[WHUQH�GRLYHQW�SRXYRLU�UpSRQGUH�GH�IDoRQ�UpFXUUHQWH
j�XQ�FHUWDLQ�QRPEUH�GH�TXHVWLRQV��

�4XHOV�VRQW�OHV�REMHFWLIV�VSpFLILTXHV�GH�FKDTXH�FROODERUDWLRQ�"
�4XHO�HVW�OH�PHLOOHXU�V\VWqPH�GH�JRXYHUQDQFH�GH�FKDTXH�SDUWHQDULDW�"
�4XHOV�SURFHVVXV�PHWWUH�HQ�SODFH�SRXU�JpUHU�FKDTXH�W\SH�G¶pFKDQJH�LQWHURUJDQLVDWLRQQHO�"
� &RPPHQW� GpYHORSSHU� FKH]� OHV� JHVWLRQQDLUHV� GHV� FRPSRUWHPHQWV� HW� XQH� FXOWXUH� GH

FROODERUDWLRQ�"

� 4XHOV� VRQW� OHV� VFpQDULRV� HQYLVDJHDEOHV� SRXU� OH� IXWXU� GH� FKDFXQ� GHV� DFWHXUV� HW� FHOXL� GH
O¶pFRV\VWqPH�GDQV�VRQ�HQVHPEOH�"

/D�QRWLRQ�G¶pFRV\VWqPH�SUHQG�WRXW�VRQ�VHQV�GqV�ORUV�TX¶H[LVWH�HQWUH�OHV�PHPEUHV�GX�UpVHDX�XQ
SDUWHQDULDW� YpULWDEOHPHQW� FROODERUDWLI� TXL� YD�SOXV� ORLQ�TXH� OD� VLPSOH� WUDQVDFWLRQ�GH�PDUFKp� HW
YLVH� GHV� REMHFWLIV� VWUDWpJLTXHV� SDUWDJpV�� &H� SDUWHQDULDW� FRQVWLWXH� DORUV� XQ� YpULWDEOH� V\VWqPH
LQWHUDFWLI��GRQW�OD�SHUVSHFWLYH�HVW�OD�VXUYLH�GH�O¶HQVHPEOH�j�ORQJ�WHUPH�

/H�VFKpPD�YDXW�HQ�GpILQLWLYH�SRXU� WRXW� W\SH�G¶HQWUHSULVH��TXH� O¶RQ�SHXW� WRXMRXUV�FRQVLGpUHU
FRPPH�pWDQW�OH�SLYRW�G¶XQ�UpVHDX���PDLV�LO�HVW�SDUWLFXOLqUHPHQW�LQWpUHVVDQW�SRXU�OHV�HQWUHSULVHV
PXOWLQDWLRQDOHV� �SDUIRLV� TXDOLILpHV� GH� IODJVKLSV� RX� ©� YDLVVHDX[� DPLUDX[� ª���� GRQW� OH� ODUJH
pFRV\VWqPH� LPSDFWH� SURIRQGpPHQW� O¶HQYLURQQHPHQW� PRQGLDO�� &HSHQGDQW�� FHW� pFRV\VWqPH� HVW
UDUHPHQW�KRPRJqQH���ILOLDOHV�GpWHQXHV�j��������SXUV�SDUWHQDLUHV�FRPPHUFLDX[�� MRLQW�YHQWXUHV�
FRQWUDFWDQWV�2(0��VRXV�WUDLWDQWV�GH�UDQJV�GLYHUV��HWF���DYHF�OHVTXHOV�O¶LQWHUGpSHQGDQFH�HVW�SOXV
RX�PRLQV�pWURLWH��GRQF�H[LJH�GHV�V\VWqPHV�GH�FRRUGLQDWLRQ�WUqV�GLIIpUHQWV��DOODQW�GX�FRQWU{OH�WRWDO
j�OD�VLPSOH�UHODWLRQ�GH�PDUFKp�HPSUHLQWH�GH�SOXV�RX�PRLQV�GH�ILGpOLWp�

5HPDUTXRQV�HQ�JXLVH�GH�FRQFOXVLRQ�TX¶LO�Q¶H[LVWH�SDV�GH�PRGqOH�RUJDQLVDWLRQQHO�XQLTXH�HW
LGpDO�� /D� TXHVWLRQ� HVW� WRXMRXUV� GH� WURXYHU� TXHOOH� HVW�� j� WHO� PRPHQW� HW� GDQV� WHO� FRQWH[WH
pFRQRPLTXH� HW� KXPDLQ�� OD� PHLOOHXUH� IDoRQ� GH� FRQFLOLHU� O¶HIILFDFLWp� RSpUDWLRQQHOOH� HW� OD
FDSDFLWp�VWUDWpJLTXH�GH�O¶RUJDQLVDWLRQ��3OXVLHXUV�UpSRQVHV�SHUIRUPDQWHV�SHXYHQW�FRH[LVWHU�j�XQ
PRPHQW� GRQQp�� HW� OH� FKRL[� GHV� GLULJHDQWV� SHXW� rWUH� SOXV� RX� PRLQV� RXYHUW�� /H� FKRL[� G¶XQH
FRQFHSWLRQ�GH�OD�VWUXFWXUH�GHYUD�GpVRUPDLV�SXLVHU�VRQ�LQVSLUDWLRQ�GDQV�OHV�PRGqOHV�RUJDQLTXHV�
PDWULFLHOV� HW� SDU� SURMHWV�� TXL� RQW� ODUJHPHQW� PRQWUp� OHXU� FDSDFLWp� j� IDLUH� IDFH� j� GHV



HQYLURQQHPHQWV�FRPSOH[HV�HW�FKDQJHDQWV��0DLV�OD�IRUPH�OD�SOXV�DERXWLH�GH�VWUXFWXUH�TXL�SHUPHW
DXMRXUG¶KXL� j� O¶HQWUHSULVH� GH� GLVSRVHU� GH� OD� SOXV� JUDQGH� DJLOLWp�� WDQW� VWUDWpJLTXH
TX¶RSpUDWLRQQHOOH�� HVW� VDQV� GRXWH� FHOOH� GX� UpVHDX�� j� OD� IRLV� LQWHUQH� HW� H[WHUQH�� TXL� FRQVWLWXH
O¶pFRV\VWqPH�GH�O¶HQWUHSULVH�

5DSSHORQV�ILQDOHPHQW�GHX[�SRLQWV�HVVHQWLHOV��

�/D�SHUVSHFWLYH�GX�©�UpVHDX�pFRV\VWqPH�ª�QH�YLVH�SDV�TX¶j�DPpOLRUHU�OD�PLVH�HQ�°XYUH�GH�OD
VWUDWpJLH��HQFRUH�PRLQV�G¶XQH�VWUDWpJLH�SDUWLFXOLqUH���PDLV�VH�SURSRVH�G¶DXJPHQWHU�OD�FDSDFLWp�j
FUpHU�GHV�VWUDWpJLHV�QRXYHOOHV���LO�\�D�Oj�XQ�UHQYHUVHPHQW�GH�OD�ORJLTXH�WUDGLWLRQQHOOH�

� /D� VWUXFWXUH�� DX� VHQV� IRUPHO� GX� WHUPH�� QH� UpVRXW� SDV� WRXW� �� FH� Q¶HVW� TX¶XQ� PRGHVWH
IDFLOLWDWHXU�� /¶HIILFDFLWp� RSpUDWLRQQHOOH� HW� OD� FDSDFLWp� VWUDWpJLTXH� VRQW� ODUJHPHQW� IRQFWLRQ� GHV
KRPPHV�� GH� O¶RUJDQLVDWLRQ� GH� OHXUV� FRPSpWHQFHV� HW� GH� OHXUV�PRWLYDWLRQV� LQGLYLGXHOOHV�� GH� OD
G\QDPLTXH�GH�WUDYDLO�GHV�pTXLSHV�HW��HQ�GpILQLWLYH��GH�OD�TXDOLWp�GX�OHDGHUVKLS�GDQV�O¶HQWUHSULVH�
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/HV� VWUXFWXUHV�PDWULFLHOOHV� VH� FDUDFWpULVHQW� SDU� OH
FURLVHPHQW� GH� GHX[� FULWqUHV� GH� VSpFLDOLVDWLRQ�� SDU
H[HPSOH� OHV� GRPDLQHV� G¶DFWLYLWp� HW� OHV� IRQFWLRQV�
&KDTXH� XQLWp� pOpPHQWDLUH� HVW� j� O¶LQWHUVHFWLRQ� GH� GHX[
VSpFLDOLWpV��SDU�H[HPSOH�XQH�IRQFWLRQ�HW�XQ�PpWLHU�
�'DQV�XQH�PDWULFH�IRQFWLRQV�SURGXLWV��
±� FKDTXH� UHVSRQVDEOH� IRQFWLRQQHO� �©� DFKDWV� ª�� ©
SURGXFWLRQ� ª�� HWF��� HVW� FKDUJp� G¶DVVXUHU� XQ� U{OH
G¶LQWpJUDWHXU� YLV�j�YLV� GHV� UHVSRQVDEOHV� GH� SURGXLW
TXL�PRELOLVHQW�OHV�UHVVRXUFHV�GH�VHV�VHUYLFHV��
±� FKDTXH� UHVSRQVDEOH� GH� SURGXLW� HVW�� GH� VRQ� F{Wp�
FKDUJp� G¶DVVXUHU� XQ� U{OH� G¶LQWpJUDWHXU� HQWUH� OHV
UHVSRQVDEOHV� IRQFWLRQQHOV�� HQ� SDUWLFXOLHU� HQ
LQWHUYHQDQW� ORUVTXH� O¶pFDUW� GH� SHUIRUPDQFH� G¶XQ
VHUYLFH� IRQFWLRQQHO� ULVTXH� GH� SURYRTXHU� GHV
UpSHUFXVVLRQV� HQ� FKDvQH� VXU� OH� SURFHVVXV� GH
FRQFHSWLRQ�SURGXFWLRQ�YHQWH�GH�VRQ�SURGXLW�
� /D� VWUXFWXUH� PDWULFLHOOH� UHPHW� HQ� FDXVH� OD� QRWLRQ

G¶XQLFLWp�GH�FRPPDQGHPHQW��FDU�FKDTXH�UHVSRQVDEOH�D
XQH� GRXEOH� DSSDUWHQDQFH�� (Q� IDLW�� HOOH� UHPHW� HQ
TXHVWLRQ�OD�QRWLRQ�PrPH�GH�KLpUDUFKLH�

/D� SOXSDUW� GHV� UHSURFKHV� IDLWV� DX[� VWUXFWXUHV
PDWULFLHOOHV�SRUWHQW�VXU�OD�GXDOLWp�KLpUDUFKLTXH�
� &¶HVW� VRXYHQW� XQ� PDOHQWHQGX� �� OH� U{OH� GHV

LQWpJUDWHXUV�HQ�OLJQH�HW�HQ�FRORQQH�Q¶HVW�SDV�GH�GRQQHU
GHV� RUGUHV� DX[� GLIIpUHQWV� UHVSRQVDEOHV� SODFpV� DX[



� LQWHUVHFWLRQV�� PDLV� DX� FRQWUDLUH� GH� GpILQLU� G¶XQ
FRPPXQ�DFFRUG�OHV�REMHFWLIV�GHVGLWV�UHVSRQVDEOHV�
� 'DQV� OD� VWUXFWXUH� PDWULFLHOOH�� XQH� GpFLVLRQ� Q¶HVW

MDPDLV� O¶DSDQDJH� G¶XQ� VHXO� LQGLYLGX� TXL� UpJHQWH� XQ
WHUULWRLUH� ELHQ� GpOLPLWp�� PDLV� OH� UpVXOWDW� GH� OD
FRQIURQWDWLRQ� HQWUH� SOXVLHXUV� LQGLYLGXV�� OH� QRPEUH
G¶LQWHUYHQDQWV�GpSHQGDQW�GH�OD�FRPSOH[LWp�GX�SUREOqPH
HW�GHV�LQWHUGpSHQGDQFHV�TX¶LO�PHW�HQ�FDXVH�

� �

/HV� DFWLYLWpV� j� GXUpH� GpWHUPLQpH� YRQW� rWUH
RUJDQLVpHV�DXWRXU�GX�FRQFHSW�GH�SURMHW�
�8Q�SURMHW�SHXW�VH�GpILQLU�GH�OD�PDQLqUH�VXLYDQWH��
±�OH�SURGXLW�RX�VHUYLFH�j�UpDOLVHU�Q¶HVW�SDV�UpSpWLWLI
�� LO� HVW� UpDOLVp� j� XQ� PRPHQW� GRQQp�� GDQV� XQ� OLHX
SUpFLV�� GDQV� GHV� FRQGLWLRQV� SDUWLFXOLqUHV�� DILQ� GH
VDWLVIDLUH�XQ�EHVRLQ�XQLTXH��
±� OD� PDvWULVH� GHV� GpODLV� HVW� IRQGDPHQWDOH�� 8QH
SURJUDPPDWLRQ�VSpFLILTXH��SRUWDQW�DXVVL�ELHQ�VXU�OHV
pOpPHQWV� WHFKQLTXHV�TXH�VXU� OHV�pOpPHQWV� ILQDQFLHUV
HW�FRPPHUFLDX[��HVW�LQGLVSHQVDEOH��
±� OD� UpDOLVDWLRQ� VH� IDLW� GH� PDQLqUH� DXWRQRPH� SDU
UDSSRUW�DX�UHVWH�GH�O¶HQWUHSULVH��'HV�SURMHWV�SHXYHQW
VH� GpYHORSSHU� SDUDOOqOHPHQW� OHV� XQV� DX[� DXWUHV�� RX
FRKDELWHU�DYHF�GHV�DFWLYLWpV�GH�SURGXFWLRQ�FODVVLTXH
j�IOX[�UpSpWLWLI�
� 2Q� SHXW� GLVWLQJXHU� WURLV� W\SHV� GH� VWUXFWXUHV� SDU

SURMHWV��
±�OD�VWUXFWXUH�SDU�SURMHWV�VLPSOH�
±� OD� VWUXFWXUH� PL[WH� SURMHWV�IRQFWLRQV�� FRPPH� GDQV
OHV�VRFLpWpV�GH�FRQVHLO�
±� OD� VWUXFWXUH�PDWULFLHOOH� SURMHWV�PpWLHUV�� FRPPH� j
OD�1DVD�RX�DX�&1(6�
�/D�JHVWLRQ�SDU�SURMHWV�V¶HVW�UDSLGHPHQW�GLIIXVpH�SRXU

OD� FUpDWLRQ� GH� QRXYHDX[� SURGXLWV�� RX� SRXU� OD�PLVH� HQ
°XYUH� G¶LQYHVWLVVHPHQWV� ORXUGV�� VRXYHQW� VRXV
O¶LPSXOVLRQ� GHV� VRFLpWpV� G¶LQJpQLHULH� SUHVWDWDLUHV� GH
VHUYLFHV��$XMRXUG¶KXL��O¶RUJDQLVDWLRQ�SDU�SURMHWV�HVW�OD
VHXOH� RSWLRQ� SRXU� OHV� QRPEUHXVHV� HQWUHSULVHV� GH
VHUYLFHV� �LQIRUPDWLTXH�� WpOpSKRQLH�� EDQTXHV�� EXVLQHVV
SURFHVV�RXWVRXUFLQJ��HWF���TXL�SURSRVHQW�GHV�VROXWLRQV
VSpFLILTXHV�j�FHUWDLQV�GH�OHXUV�JUDQGV�FOLHQWV�

'H� QRPEUHXVHV� HQWUHSULVHV� WHQGHQW� j� pYROXHU� GX



� �

PRGqOH� FODVVLTXH� S\UDPLGDO� HW� PpFDQLVWH� YHUV� XQ
PRGqOH� SOXV� RUJDQLTXH�� SXLV� YHUV� XQH� VWUXFWXUH� HQ
UpVHDX�
� /H� PRGqOH� HQ� UpVHDX� HVW� IUpTXHQW� GDQV� GHV

HQWUHSULVHV� GH� WpOpSKRQLH�� GH� VHUYLFHV� LQIRUPDWLTXHV�
RX� PrPH� SOXV� UpFHPPHQW� GDQV� GHV� EDQTXHV�� /H� SOXV
VRXYHQW�� RQ� GLVWLQJXH� GHV�XQLWpV�ILQV� �EXVLQHVV� XQLWV�
RX� PrPH� VLPSOHPHQW� NH\� DFFRXQW� PDQDJHUV�� HW� GHV
XQLWpV�VXSSRUW� �IRQFWLRQV� VXSSRUW� HW� pWDSHV
LQWHUPpGLDLUHV� GH� OD� FKDvQH� GH� YDOHXU��� UHOLpHV� HQWUH
HOOHV�SDU�GHV�SUHVWDWLRQV�LQWHUQHV�

�8Q�UpVHDX�HVW�FRPSRVp�GH�S{OHV� �OHV�©�Q°XGV�ª�GX
UpVHDX�� HW� GH� FRQQH[LRQV� �OHV� OLDLVRQV� HQWUH� S{OHV��
'DQV�OH�FDV�GH�O¶HQWUHSULVH��LO�QH�V¶DJLW�SDV�G¶XQ�UpVHDX
©�QDWXUHO�ª�VDQV�KLpUDUFKLH��PDLV�G¶XQ�UpVHDX�GLVSRVDQW
G¶XQ� V\VWqPH� GH� JRXYHUQDQFH� TXL� O¶RULHQWH� HW� OH
FRQWU{OH�
�/HV�S{OHV�VRQW� OHV�XQLWpV�YLVLEOHV�GH� O¶RUJDQLVDWLRQ�

,OV� SHXYHQW� UHYrWLU� GHV� IRUPHV� RUJDQLVDWLRQQHOOHV� HW
rWUH�GH�WDLOOH�YDULpH�
�/HV�FRQQH[LRQV�SHXYHQW�rWUH�G¶RUGUH�EXUHDXFUDWLTXH

�RUGUHV�� VWDQGDUGV� SDUWDJpV�� SURFpGXUHV��� pFRQRPLTXH
�WUDQVDFWLRQV� GH� SURGXLWV� RX� VHUYLFHV�� SDLHPHQWV��
RSpUDWLRQQHO� �WUDYDLO� HQ� FRPPXQ�� SULVH� GH� GpFLVLRQ
FROOHFWLYH�� SDUWDJH� GH� UHVVRXUFHV� RX� GH� VDYRLU�IDLUH��
FXOWXUHO� �YDOHXUV� SDUWDJpHV�� FRPPXQDXWp� G¶HQMHX[��
LQIRUPDWLRQQHO� �DFFHVVLELOLWp� j� GHV� VRXUFHV
G¶LQIRUPDWLRQ��pFKDQJH�RX�SDUWDJH�G¶LQIRUPDWLRQV���HWF�

� �

/H�IRQFWLRQQHPHQW�G¶XQ�UpVHDX�LQWHUQH�GpSHQG�GH�VD
FRKpVLRQ��GH�VRQ�SRWHQWLHO�FRPELQDWRLUH�HW�GH�VRQ�PRGH
G¶DFWLYDWLRQ�
� /H� UpVHDX� UHPHW� HQ� FDXVH� OD� GLYLVLRQ� YHUWLFDOH� GX

WUDYDLO�� DLQVL� TXH� OD� SUppPLQHQFH� GH� OD� KLpUDUFKLH
FRPPH�PRGH�GH�FRRUGLQDWLRQ�
�/H�UpVHDX�SHXW�rWUH�pODUJL�j�GHV�SDUWHQDLUHV�H[WHUQHV

YLD� O¶RXWVRXUFLQJ� HW� OHV� DOOLDQFHV� VWUDWpJLTXHV�� 2Q
SDUOH�DORUV�G¶pFRV\VWqPH��/HV�UpVHDX[�LQWHU�HQWUHSULVHV
VRQW�VRXYHQW�GHV�OLHX[�G¶LQQRYDWLRQ�
� /D� SHUVSHFW� LYH� GX� ©� UpVHDX�pFRV\VWqPH� ª� QH� YLVH

SDV� TX¶j� DPpOLRUHU� OD� PLVH� HQ� °XYUH� GH� OD� VWUDWpJLH



�HQFRUH� PRLQV� G¶XQH� VWUDWpJLH� SDUWLFXOLqUH��� PDLV� VH
SURSRVH�G¶DXJPHQWHU�OD�FDSDFLWp�j�FUpHU�GHV�VWUDWpJLHV
QRXYHOOHV� �� LO� \� D� Oj� XQ� UHQYHUVHPHQW� GH� OD� ORJLTXH
WUDGLWLRQQHOOH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��3HWHUV�7�-��HW�:DWHUPDQ�5�+��������
��'XVVDXJH�3��HW�&RUQX�&��������
��9RLU�OD�FLWDWLRQ�S������
��6HQJH�3��������
��1RKULD�1��HW�(FFOHV�5�*���GLU���������
��-DULOOR�&��������
��5XJPDQ�$�0��HW�'¶&UX]�-��������
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0DQDJHPHQW�HW�FKDQJHPHQW�VWUDWpJLTXH

&KDSLWUH

��
/D�IRUPXODWLRQ�GH�OD�VWUDWpJLH�HW�OH�FKDQJHPHQW
VWUDWpJLTXH

&KDSLWUH

��
/H�FKDQJHPHQW�RUJDQLVDWLRQQHO�HW�OH�FKDQJH
PDQDJHPHQW

&KDSLWUH

��
/H�FKDQJHPHQW�GH�OD�FXOWXUH�HW�GH�O¶LGHQWLWp�GH
O¶HQWUHSULVH

&KDSLWUH

�� /HDGHUVKLS�HW�LGHQWLWp�QDUUDWLYH
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� ,QWURGXFWLRQ
RXV� DYRQV� YX� MXVTX¶LFL� FRPPHQW� O¶HQWUHSULVH� DQDO\VH� VRQ� HQYLURQQHPHQW� HW� VHV

FRPSpWHQFHV� SRXU� HQVXLWH� GpWHUPLQHU� OD� PHLOOHXUH� VWUDWpJLH� HW� UHQIRUFHU� VD� SRVLWLRQ
FRQFXUUHQWLHOOH��TXH�FH�VRLW�DX�QLYHDX�GHV�EXVLQHVV�XQLWV��EXVLQHVV�VWUDWHJ\��RX�GX�JURXSH�GDQV
VRQ� HQVHPEOH� �FRUSRUDWH� VWUDWHJ\��� &HWWH� GpPDUFKH� D� SHUPLV� GH� VRXOLJQHU� FRPELHQ� LO� pWDLW
LPSRUWDQW�TXH�O¶HQWUHSULVH�V¶RUJDQLVH�SRXU�WUDGXLUH�DX�PLHX[�VD�VWUDWpJLH�HW�VHV�REMHFWLIV�GDQV�OD
VWUXFWXUH�RUJDQLVDWLRQQHOOH�DGDSWpH�

/D�WURLVLqPH�SDUWLH�GH�FHW�RXYUDJH�SRXUVXLW�O¶H[SORUDWLRQ�GH�OD�GpFOLQDLVRQ�RUJDQLVDWLRQQHOOH
GH� OD� VWUDWpJLH� HW� V¶DWWDFKH� j� PRQWUHU� TXH� OHV� RSWLRQV� VWUDWpJLTXHV� UHWHQXHV�� DXVVL� SHUWLQHQWHV
VRLHQW�HOOHV�VXU�OH�SDSLHU��QH�VRQW�ULHQ�VDQV�XQH�ERQQH�PLVH�HQ�°XYUH��3RXU�FHOD��LO�HVW�LPSpUDWLI
GH�FRPSUHQGUH� FRPPHQW� OHV�SURFHVVXV�RUJDQLVDWLRQQHOV�� OHV� ORJLTXHV�GH�SULVHV�GH�GpFLVLRQ�� OD
FXOWXUH�HW� O¶LGHQWLWp�GH� O¶HQWUHSULVH�FRQGLWLRQQHQW�j� OD�IRLV� OD�IRUPXODWLRQ�HW� O¶DSSOLFDWLRQ�GH�OD
VWUDWpJLH�

6WUXFWXUH�GH�OD�SDUWLH��
&HWWH�GHUQLqUH�SDUWLH�SUpVHQWH�GDQV�XQ�SUHPLHU�WHPSV�FRPPHQW�VH�IRUPXOH�OD�VWUDWpJLH�DX�VHLQ

GH� O¶HQWUHSULVH� HW� TXHOOHV� IRUPHV� SHXW� SUHQGUH� OH� FKDQJHPHQW� VWUDWpJLTXH� �FKDSLWUH� ����� (OOH
H[SRVH� OHV� FDUDFWpULVWLTXHV� HW� OD� GpPDUFKH� GX� FKDQJHPHQW� RUJDQLVDWLRQQHO� WRXW� HQ� VRXOLJQDQW
FRPELHQ� OHV� SURFHVVXV� GH� GpFLVLRQ� DX� VHLQ� GH� O¶HQWUHSULVH� VRQW� FRPSOH[HV� HW� PRELOLVHQW� GHV
ORJLTXHV�SDUIRLV�FRQWUDGLFWRLUHV��FKDSLWUH������(OOH�PRQWUH�DXVVL�TXH�OD�FXOWXUH�HW�O¶LGHQWLWp��OHV
FRPSRUWHPHQWV�DLQVL�TXH�OHV�UHSUpVHQWDWLRQV�TXH�OHV�LQGLYLGXV�VH�IRQW�GH�OHXU�HQWUHSULVH��MRXHQW
XQ�U{OH�FUXFLDO�GDQV�OD�GpWHUPLQDWLRQ�HW�O¶DSSOLFDWLRQ�GH�OD�VWUDWpJLH��FKDSLWUH������(OOH�DERUGH
HQILQ� OD�TXHVWLRQ�GX� OHDGHUVKLS� HW�GHV� FRPSpWHQFHV�QpFHVVDLUHV�SRXU�GLULJHU�XQH�HQWUHSULVH� HW
PRELOLVHU� OHV� LQGLYLGXV� HW� OHV� JURXSHV� TXL� OD� FRPSRVHQW� �FKDSLWUH� ����� 7RXWHV� FHV� QRWLRQV�
HVVHQWLHOOHV�SRXU�ELHQ�FRPSUHQGUH�FRPPHQW�IRQFWLRQQH�XQH�HQWUHSULVH��QH�VRQW�GpYHORSSpHV�LFL
TXH�GDQV�OHXU�UDSSRUW�j�OD�VWUDWpJLH��j�VD�IRUPXODWLRQ�HW�VD�PLVH�HQ�°XYUH�

&RPSOH[LWp�GH�OD�IRUPXODWLRQ�VWUDWpJLTXH
)DFH� j� GHV� HQYLURQQHPHQWV� TXL� FKDQJHQW� UDSLGHPHQW� HW� j� O¶DSSDULWLRQ� GH� FRQFXUUHQWV

QRPEUHX[�HW�GLYHUV��OD�IRUPXODWLRQ�GH�OD�VWUDWpJLH�V¶DYqUH�rWUH�XQH�WkFKH�FRPSOH[H��0DLV�DX�GHOj
GH� FHV� FRQWUDLQWHV� H[WHUQHV�� HOOH� HVW� DXVVL� LQIOXHQFpH� SDU� OD� FRPSOH[LWp� GHV� SURFHVVXV
RUJDQLVDWLRQQHOV��,O�VHUDLW�HUURQp�GH�SUpVHQWHU�OD�GpILQLWLRQ�GH�OD�VWUDWpJLH�FRPPH�XQ�SURFHVVXV
OLQpDLUH�� DVVLPLODEOH� j� XQ� FDOFXO� SHVDQW� WRXWHV� OHV� RSWLRQV� SRVVLEOHV� HW� UHWHQDQW� OD� PHLOOHXUH
G¶HQWUH�HOOHV��DYDQW�GH�O¶DSSOLTXHU�GH�IDoRQ�WUDQVSDUHQWH�GDQV�O¶HQWUHSULVH��1RXV�PRQWURQV�TXH
FHWWH� DSSURFKH�� TXL� UHQYRLH� DX� SURFHVVXV� GH� SODQLILFDWLRQ� VWUDWpJLTXH�� QH� FRUUHVSRQG� SDV� j� OD



UpDOLWp�GHV�HQWUHSULVHV�HW�GRLW�rWUH�FRQIURQWpH�j�GHV�PRGqOHV�DOWHUQDWLIV�GH�SLORWDJH�VWUDWpJLTXH�

/HV�PXOWLSOHV�SDUDPqWUHV�GX�FKDQJHPHQW
'H�PrPH��ELHQ�TX¶HVVHQWLHO�j�OD�VXUYLH�GHV�HQWUHSULVHV��OH�FKDQJHPHQW�VWUDWpJLTXH�HVW�GLIILFLOH

j�PHWWUH� HQ�°XYUH�� ,O� VH� KHXUWH� j� GHV� FRQWUDLQWHV� LQWHUQHV�� RUJDQLVDWLRQQHOOHV�PDLV� DXVVL� j� OD
VWUDWpJLH�HOOH�PrPH��(Q�HIIHW��DYHF� OH� WHPSV�� OD�VWUDWpJLH�VH�PDWpULDOLVH�GDQV� O¶HQWUHSULVH�HW�VH
VWUXFWXUH� SURJUHVVLYHPHQW� HQ� IRQFWLRQ� GHV� REMHFWLIV�� GHV� DOORFDWLRQV� GH� UHVVRXUFHV�� GHV
UHVSRQVDELOLWpV� DVVLJQpHV�� &HWWH� FULVWDOOLVDWLRQ� GH� OD� VWUDWpJLH� GDQV� O¶RUJDQLVDWLRQ� SHXW� rWUH� �
UHPLVH�HQ�TXHVWLRQ�j�O¶RFFDVLRQ�GH�FKDQJHPHQWV�GDQV�O¶HQYLURQQHPHQW�

(Q� HIIHW� O¶RUJDQLVDWLRQ�� GH� SDU� VRQ� IRQFWLRQQHPHQW�� WHQG� j� UHSURGXLUH� OHV� PrPHV
FRPSRUWHPHQWV�� VXUWRXW� V¶LOV� RQW� pWp�� GDQV� OH� SDVVp�� FRXURQQpV� GH� VXFFqV�� &HWWH� ORJLTXH
GRPLQDQWH�HVW�SUpVHQWH�SDUWRXW�GDQV�O¶HQWUHSULVH�HW�VH�WUDGXLW�SDU�GHV�UDSSRUWV�GH�SRXYRLU�HW�SDU
OD�GRPLQDWLRQ�GH�FHUWDLQHV�UHSUpVHQWDWLRQV�FRQFHUQDQW�O¶HQYLURQQHPHQW�FRQFXUUHQWLHO�GH�OD�ILUPH�
VXU� OHV� FDSDFLWpV� HW� OHV� IRUFHV� GH� O¶HQWUHSULVH�� /HV� PDQDJHUV� DGKqUHQW� GRQF� j� XQ� FDGUH� GH
UpIOH[LRQ�TXL�LQVSLUH�OHXU�DFWLRQ�HW�OHV�DLGH�j�LQWHUSUpWHU�GHV�LQIRUPDWLRQV�

)DFH�j�O¶LQDGpTXDWLRQ�HQWUH�OD�VWUDWpJLH�VXLYLH�SDU�O¶HQWUHSULVH�HW�OHV�pYROXWLRQV�GX�PDUFKp�HW
GHV�FRQFXUUHQWV��O¶HQWUHSULVH�GRLW�VDYRLU�UpIRUPHU�VD�VWUDWpJLH��VRLW�HQ�RSWDQW�SRXU�XQH�pYROXWLRQ�
VRLW�HQ�IDLVDQW�XQ�FKRL[�SOXV�UDGLFDO�GH�UpYROXWLRQ�TXL�SDVVH�VRXYHQW�SDU�XQH�UHPLVH�HQ�TXHVWLRQ
GH�OD�ORJLTXH�GRPLQDQWH�GH�O¶HQWUHSULVH��GH�VRQ�RUJDQLVDWLRQ�HW�GH�VHV�V\VWqPHV�GH�JHVWLRQ��&¶HVW
O¶REMHW�GX�FKDSLWUH����

/¶HQWUHSULVH� GRLW� GRQF� PHWWUH� HQ� SKDVH� FKDQJHPHQW� VWUDWpJLTXH� HW� FKDQJHPHQW
RUJDQLVDWLRQQHO��8Q�PRGqOH�VLPSOLVWH�YRXGUDLW�TXH�OH�FKDQJHPHQW�RUJDQLVDWLRQQHO�REpLVVH�j�GHV
REMHFWLIV�FODLUHPHQW�GpILQLV��j�SDUWLU�G¶XQH�DQDO\VH�GH�WRXWHV�OHV�VROXWLRQV�SRVVLEOHV��OD�PHLOOHXUH
G¶HQWUH�HOOHV�pWDQW�ILQDOHPHQW�UHWHQXH��8Q�WHO�PRGqOH�DSSUpKHQGH�OD�GpFLVLRQ�FRPPH�XQ�FDOFXO��FH
TX¶HOOH�Q¶HVW�SDV��HW�QpJOLJH�O¶pSDLVVHXU�RUJDQLVDWLRQQHOOH��OD�FRPSOH[LWp�GH�VHV�SURFHVVXV�HW�OD
GLYHUVLWp�GHV�DJHQWV�TXL� LQWHUYLHQQHQW�j� OD� IRLV�GDQV� OD�GpILQLWLRQ�GHV�REMHFWLIV�HW� OHXU�PLVH�HQ
°XYUH�FRQFUqWH�

1RXV�PRQWUHURQV�GDQV�OH�FKDSLWUH����TXH�OH�FKDQJHPHQW�RUJDQLVDWLRQQHO�VXLW�DX�FRQWUDLUH�GHV
FKHPLQV� SOXV� WRUWXHX[� HW� TX¶LO� REpLW� DX[� ORJLTXHV� VXLYLHV� SDU� OHV� XQLWpV� TXL� FRPSRVHQW
O¶HQWUHSULVH� HW� DX[� GLIIpUHQWV� SURFHVVXV� TXL� RQW� pWp�PLV� HQ� SODFH� GDQV� O¶RUJDQLVDWLRQ� SRXU� HQ
DVVXUHU�OH�ERQ�IRQFWLRQQHPHQW��/HV�UqJOHV�HW�OHV�SURFpGXUHV�H[LVWDQWHV�IDFLOLWHQW�FHUWHV�OD�ERQQH
PDUFKH�GH�O¶HQWUHSULVH�PDLV�OD�FRQWUDLJQHQW�DXVVL�HQ�GLULJHDQW�VHV�FKRL[�

/H�FKDQJHPHQW�RUJDQLVDWLRQQHO�HVW�DXVVL�LQIOXHQFp�SDU�OHV�ORJLTXHV�GHV�GLIIpUHQWV�DFWHXUV�TXL
FRPSRVHQW� O¶RUJDQLVDWLRQ�HW�SDU�GHV� MHX[�GH�SRXYRLU�HW�GH�QpJRFLDWLRQ��,O�HVW�DORUV�FRPSULV�DX
WUDYHUV�G¶XQ�SULVPH�©�SROLWLTXH�ª�TXL�PRQWUH�TXH�OHV�REMHFWLIV��ORLQ�G¶rWUH�GpWHUPLQpV�j�O¶DYDQFH�
VRQW�SOXW{W�FRQVWUXLWV�HQ� IRQFWLRQ�GHV�LQWHUDFWLRQV�HQWUH�OHV�DFWHXUV��GH�OHXUV�LQWpUrWV�SURSUHV�HW
GHV�GLIIpUHQWHV�SURFpGXUHV�HW�URXWLQHV�RUJDQLVDWLRQQHOOHV��$X�ILQDO��LO�DSSDUDvW�TXH�O¶RUJDQLVDWLRQ
pYROXH� VRXV� O¶LQIOXHQFH� GH� UqJOHV�� SURJUDPPHV�� KDELWXGHV�� FUR\DQFHV�� TXL� pFKDSSHQW� HQ� SDUWLH
DX[�PDQDJHUV�� &H� FKDSLWUH� DQDO\VH� OHV� GLIIpUHQWHV� IRUPHV� GX� FKDQJHPHQW� RUJDQLVDWLRQQHO� HW� �
SURSRVH�XQH�GpPDUFKH�GH�FRQGXLWH�GX�FKDQJHPHQW�

&XOWXUH�HW�LGHQWLWp



/H� FKDQJHPHQW� VWUDWpJLTXH� HW� RUJDQLVDWLRQQHO� GRLW� HQ� RXWUH� FRPSRVHU� DYHF� GHV� pOpPHQWV
SXLVVDQWV�TXL�IRQW�OD�FRKpVLRQ�GH�O¶HQWUHSULVH���VD�FXOWXUH�HW�VRQ�LGHQWLWp��7DQGLV�TXH�OD�FXOWXUH�VH
PDQLIHVWH�SDU�GHV�PDQLIHVWDWLRQV�V\PEROLTXHV��P\WKHV��ULWHV��WDERXV��HW�SDU�GHV�UqJOHV��VRXYHQW
LQIRUPHOOHV��O¶LGHQWLWp�UHQYRLH�j�XQ�©�LPDJLQDLUH�RUJDQLVDWLRQQHO�ª��F¶HVW�j�GLUH�DX[�
UHSUpVHQWDWLRQV� TXH� OHV� LQGLYLGXV� VH� IRQW� GH� OHXU� HQWUHSULVH� HW� GHV� YDOHXUV� TXL� OD� JXLGHQW�
/¶LGHQWLWp�HVW�XQ�IDFWHXU�GH�FRKpUHQFH��(OOH�HVW�FH�TXL�GLVWLQJXH�O¶HQWUHSULVH�GH�WRXWH�DXWUH�HW�FH
TXL�OXL�DVVXUH�FRQWLQXLWp�HW�VWDELOLWp�

&¶HVW�SRXUTXRL�OD�UHODWLRQ�GX�GLULJHDQW�j�O¶LGHQWLWp�HVW�FRPSOH[H��7RXFKHU�j�FHV�pOpPHQWV�HVW
SDUIRLV� QpFHVVDLUH�� ORUVTX¶LO� IDXW� FKDQJHU� UDGLFDOHPHQW� GH� VWUDWpJLH�� SDU� H[HPSOH�� 0DLV� FHOD
ULVTXH� GH� SURYRTXHU� XQH� IRUWH� UpVLVWDQFH� DX� FKDQJHPHQW� SXLVTXH� OD� FXOWXUH� HW� O¶LGHQWLWp
UHQYRLHQW�j�XQ�V\VWqPH�GH�UHSUpVHQWDWLRQV�SDUWDJpHV�TXL�XQLILHQW�HW�JXLGHQW� OHV�FRPSRUWHPHQWV�
/H�FKDSLWUH����DQDO\VH�OHV�GLIIpUHQWHV�IDFHWWHV�GH�OD�FXOWXUH�HW�GH�O¶LGHQWLWp�HW�PHW�HQ�H[HUJXH�OHV
pOpPHQWV�j�SUHQGUH�HQ�FRPSWH�GDQV�OD�JHVWLRQ�GH�O¶LGHQWLWp�

/HV�U{OHV�GX�GLULJHDQW
,O� HVW� LPSRUWDQW� SRXU� OHV� PDQDJHUV� GH� FRPSUHQGUH� FHV� GLPHQVLRQV� RUJDQLVDWLRQQHOOHV� HW

FXOWXUHOOHV� SRXU� JpUHU� DX� PLHX[� OHV� FKDQJHPHQWV� VWUDWpJLTXHV�� HW� DX� ILQDO� SRXU� DPpOLRUHU� OD
SHUIRUPDQFH�GH�O¶HQWUHSULVH�HW�UHQIRUFHU�VD�SRVLWLRQ�FRQFXUUHQWLHOOH��/¶HQMHX�SRXU�OH�GLULJHDQW
HVW� GH� VDYRLU� FRPPHQW� LO� SHXW� PDvWULVHU� OD� WUDMHFWRLUH� VWUDWpJLTXH� GH� VRQ� HQWUHSULVH� HW
pYHQWXHOOHPHQW�OD�PRGLILHU�

3RXU�FHOD��OH�GLULJHDQW�GRLW�FRPSUHQGUH�O¶LGHQWLWp�GH�O¶HQWUHSULVH�PDLV�DXVVL�rWUH�FDSDEOH�GH
FRPPXQLTXHU�VD�SURSUH�YLVLRQ��/H�FKDSLWUH����PRQWUH�TXH�OHV�FDSDFLWpV�G¶XQ�GLULJHDQW�QH�VRQW
SDV�TX¶LQWHOOHFWXHOOHV�HW�DQDO\WLTXHV�PDLV�PRELOLVHQW�DXVVL�GHV�pPRWLRQV�HW�GHV�DIIHFWV�

1RXV�PRQWURQV�TX¶LO�UHYLHQW�DX�GLULJHDQW�GH� VDYRLU�PRWLYHU�HW�HQWUDvQHU�VHV�pTXLSHV��&¶HVW�j
FHWWH�FRQGLWLRQ�TXH�OH�GLULJHDQW�GHYLHQW�XQ�OHDGHU��/H�FKDSLWUH�FRQVDFUp�DX�OHDGHUVKLS� V¶DFKqYH
GRQF� VXU� OD� QpFHVVLWp�SRXU� OH�GLULJHDQW�GH� IpGpUHU� O¶LGHQWLWp� FROOHFWLYH� HQ� V¶DSSX\DQW� VXU� GHV
UpFLWV� GRQDWHXUV� GH� VHQV� GDQV� OHVTXHOV� OHV�PHPEUHV� GH� O¶HQWUHSULVH� SHXYHQW� VH� UHFRQQDvWUH� HW
V¶LQYHVWLU�j�ORQJ�WHUPH��DX�WUDYHUV�GH�UHODWLRQV�GH�FRQILDQFH��FH�TXL�Q¶H[FOXW�pYLGHPPHQW�SDV�OHV
RSSRVLWLRQV�� OHV� FRQIOLWV� HW� OHV� OXWWHV� GH� SRXYRLU�� /HV� UpVXOWDWV� VWUDWpJLTXHV� GH� O¶HQWUHSULVH
GpSHQGHQW�GH�FHWWH�FDSDFLWp�j�GRQQHU�GX�VHQV��6DQV�HOOH��OD�VWUDWpJLH�Q¶HVW�TX¶XQH�PDQ°XYUH�VDQV
OHQGHPDLQ�HW�O¶HQWUHSULVH�XQH�DJUpJDWLRQ�G¶LQGLYLGXV�VDQV�UpHOOH�FRKpVLRQ��



&KDSLWUH
��





/

�

/D�IRUPXODWLRQ�GH�OD�VWUDWpJLH�HW�OH
FKDQJHPHQW�VWUDWpJLTXH

D�IRUPXODWLRQ�HW�OD�PLVH�HQ�°XYUH�GH�OD�VWUDWpJLH�VRQW�GHV�WkFKHV�FRPSOH[HV�GDQV�OHVTXHOOHV
LQWHUYLHQQHQW� GH� QRPEUHXVHV� IRUFHV� LQWHUQHV� HW� H[WHUQHV� j� O¶HQWUHSULVH�� /D� TXHVWLRQ� TXL� VH

SRVH� DX� GLULJHDQW� HVW� GH� VDYRLU� FRPPHQW� LO� SHXW� PDvWULVHU� OD� WUDMHFWRLUH� VWUDWpJLTXH� GH� VRQ
HQWUHSULVH� HW� pYHQWXHOOHPHQW� OD� PRGLILHU�� &RPPHQW� FRQVROLGHU� OHV� QRPEUHXVHV� LQIRUPDWLRQV
QpFHVVDLUHV�j� OD� IRUPDWLRQ�HW�DX�SLORWDJH�GH� OD�VWUDWpJLH�"�&RPPHQW�RUJDQLVHU� OH�SURFHVVXV�GH
UpIOH[LRQ�SRXU�TXH�OD�VWUDWpJLH�VRLW�FKRLVLH�HW�FRQFUpWLVpH�GH�PDQLqUH�YpULWDEOHPHQW�GpOLEpUpH�"

&HV�TXHVWLRQV�QRXV�DPqQHURQW�j�SUpVHQWHU�OH�SURFHVVXV�GH�SODQLILFDWLRQ�VWUDWpJLTXH��6RXYHQW
SUpVHQWpH�FRPPH�O¶LQVWUXPHQW�SULYLOpJLp�GH�OD�IRUPXODWLRQ�HW�GH�OD�UpDOLVDWLRQ�GH�OD�VWUDWpJLH�GH
O¶HQWUHSULVH��VRQ�U{OH�HVW�DXMRXUG¶KXL�FRQWURYHUVp� �� OD�SODQLILFDWLRQ�VHPEOH�GpPXQLH�IDFH�j�GHV
HQYLURQQHPHQWV� TXL� FKDQJHQW� UDSLGHPHQW�� 3DU� DLOOHXUV�� HOOH� HVW� SRUWHXVH� G¶XQH� YLVLRQ� GH
O¶RUJDQLVDWLRQ� HW� GH� OD� SULVH� GH� GpFLVLRQ� TXL� QH� FRUUHVSRQG� SDV� WRXMRXUV� j� OD� UpDOLWp� GHV
IRQFWLRQQHPHQWV�RUJDQLVDWLRQQHOV��$XVVL�SUpVHQWHURQV�QRXV�GHV�PRGqOHV�DOWHUQDWLIV�GH�SLORWDJH
VWUDWpJLTXH�

/D� WURLVLqPH� SDUWLH� GX� FKDSLWUH� VH� FRQFHQWUH� VXU� OH� FKDQJHPHQW� VWUDWpJLTXH�� %LHQ
TX¶HVVHQWLHO� j� OD� FRPSpWLWLYLWp� HW� j� OD� VXUYLH� GHV� HQWUHSULVHV�� OH� FKDQJHPHQW� VWUDWpJLTXH� HVW
GLIILFLOH�j�PHWWUH�HQ�°XYUH��,O�VH�KHXUWH�j�GH�QRPEUHXVHV�FRQWUDLQWHV�LQWHUQHV�RX�H[WHUQHV�HW�GRLW
IDLUH�IDFH�j�GHV�pOpPHQWV�pPHUJHQWV�TXL�Q¶pWDLHQW�SDV�SUpYXV�LQLWLDOHPHQW��/¶HQWUHSULVH�VXLW�XQH
ORJLTXH�GRPLQDQWH�LQVFULWH�GDQV�VD�VWUDWpJLH��VD�VWUXFWXUH��VHV�RXWLOV�GH�PDQDJHPHQW�HW�GH�JHVWLRQ�
VD� FXOWXUH� TXL� JXLGH� HW� FRQWUDLQW� VRQ� GpYHORSSHPHQW�� 3DUIRLV�� FHWWH� ORJLTXH� GRPLQDQWH� SHXW
LQKLEHU�OH�FKDQJHPHQW�VWUDWpJLTXH��/¶HQWUHSULVH�HVW�DORUV�FRQGDPQpH�j�VH�UpIRUPHU�HQ�SURIRQGHXU�
1RXV� SUpVHQWHURQV� GRQF� OHV� GLIIpUHQWV�PRGHV� GH� FKDQJHPHQW� VWUDWpJLTXH� HQ� QRXV� DSSX\DQW� HQ
SDUWLFXOLHU�VXU�O¶RSSRVLWLRQ�HQWUH�pYROXWLRQ�HW�UpYROXWLRQ�VWUDWpJLTXHV��

6RPPDLUH
��/D�SODQLILFDWLRQ��RXWLO�GH�SLORWDJH�GH�OD�VWUDWpJLH
��/HV�DOWHUQDWLYHV�j�OD�SODQLILFDWLRQ
��/H�FKDQJHPHQW�VWUDWpJLTXH





�

��/D�SODQLILFDWLRQ��RXWLO�GH�SLORWDJH�GH�OD�VWUDWpJLH
/HV�HQWUHSULVHV�RQW�ORQJWHPSV�FRQVLGpUp�OD�SODQLILFDWLRQ�VWUDWpJLTXH�FRPPH�XQ�RXWLO�HVVHQWLHO

G¶RSpUDWLRQQDOLVDWLRQ�GH�OD�VWUDWpJLH��2U�LO�HVW�LPSRUWDQW�GH�GpILQLU�FODLUHPHQW�FH�TXH�O¶RQ�HQWHQG
SDU�SODQLILFDWLRQ�VWUDWpJLTXH��QRWLRQ�VRXYHQW�FRQIRQGXH�DYHF�G¶DXWUHV�DSSURFKHV��QRWDPPHQW� OD
SUpYLVLRQ�

/D� SODQLILFDWLRQ� VWUDWpJLTXH� HVW� XQ� SURFHVVXV� IRUPDOLVp� TXL� pODERUH� XQH� UHSUpVHQWDWLRQ
YRXOXH�GH�O¶pWDW�IXWXU��WURLV��FLQT�RX�GL[�DQV��HW�TXL�VSpFLILH�OHV�YRLHV�SRXU�O¶DWWHLQGUH��'DQV�FHWWH
GpPDUFKH��OH�UDLVRQQHPHQW�HVW�H[SOLFLWH�HW�IRUPDOLVp��,O�GpILQLW�XQ�FDOHQGULHU�G¶DFWLRQV�SRXU�OHV
GLIIpUHQWHV� SDUWLHV� GH� O¶HQWUHSULVH� HQ� IRQFWLRQ� GHV� FKRL[� VWUDWpJLTXHV� HW� GHV� REMHFWLIV�� &HWWH
PpWKRGH�SRVWXOH�TX¶XQH�GpPDUFKH�H[SOLFLWH�HW�YRORQWDLUH�FRQGXLW�SOXV�HIILFDFHPHQW�DX[�UpVXOWDWV
UHFKHUFKpV�TXH�GHV�GpFLVLRQV�SULVHV�DX�FRXS�SDU�FRXS�

/D�SODQLILFDWLRQ�V¶DSSXLH�VXU�GHV�WHFKQLTXHV�GH�SUpYLVLRQ�HW�GH�SURVSHFWLYH�TX¶LO�QH�IDXW�SDV
FRQIRQGUH�DYHF�OD�SODQLILFDWLRQ�VWUDWpJLTXH��/D�SUpYLVLRQ�WHQWH�G¶pYDOXHU�FRPPHQW�YRQW�pYROXHU
OHV� PDUFKpV�� OD� WHFKQRORJLH� RX� O¶HQYLURQQHPHQW�� SDU� GHV� YRLHV� JpQpUDOHPHQW� TXDQWLWDWLYHV�
H[WUDSRODWLYHV� �FRQVLGpUDQW� TXH� OH� IXWXU� HVW� OH� SURORQJHPHQW� GX� SDVVp�� HW� GpWHUPLQLVWHV
�FRQVLGpUDQW� TXH� OH� IXWXU� HVW� XQLTXH��� /D�SURVSHFWLYH� pODERUH� GHV� UHSUpVHQWDWLRQV� GX� IXWXU� HQ
SURFpGDQW�GH�PDQLqUH�TXDOLWDWLYH�HW�SHXW�HQYLVDJHU�SOXVLHXUV�DYHQLUV�SRVVLEOHV�

����&RPPHQW�FRQFHYRLU�OD�SODQLILFDWLRQ�"
/D�SODQLILFDWLRQ�G¶HQWUHSULVH�Q¶HVW�SDV�XQH�LGpH�QHXYH�SXLVTX¶HQ������+HQUL�)D\RO�OD�GpILQLW�

VRXV�OH�WHUPH�GH�©�SUpYR\DQFH�ª��FRPPH�O¶XQH�GHV�FLQT�PLVVLRQV�GH�O¶DGPLQLVWUDWLRQ�JpQpUDOH�
F¶HVW�j�GLUH� OHV� UHVSRQVDELOLWpV� HVVHQWLHOOHV� GH� OD� GLUHFWLRQ� JpQpUDOH� G¶XQH� HQWUHSULVH� �� ©
3UpYRLU�� F¶HVW� j� OD� IRLV� VXSSXWHU� O¶DYHQLU� HW� OH� SUpSDUHU� �� SUpYRLU�� F¶HVW� GpMj� DJLU��� ª� /D
PpWKRGH�SUpFRQLVpH�LFL�SDU�)D\RO�HVW�SUpYLVLRQQLVWH��H[WUDSRODWRLUH��HW�Q¶HQYLVDJH�SDV�OH�FKRL[
HQWUH�SOXVLHXUV�YRLHV�SRVVLEOHV�

/H� SUHPLHU� W\SH� GH� SODQLILFDWLRQ� SURMHWDQW� GDQV� OH� IXWXU� OHV� DFWLYLWpV� GH� O¶HQWUHSULVH� V¶HVW
GpYHORSSp� DX[�eWDWV�8QLV� GDQV� OHV� DQQpHV�������/H� FRQWH[WH� pFRQRPLTXH� VH� FDUDFWpULVH� DORUV
SDU�XQH�IRUWH�SUHVVLRQ�GH�OD�GHPDQGH�HW�OH�SUREOqPH�GHV�HQWUHSULVHV�HVW�GH�FURvWUH�DX�U\WKPH�GX
PDUFKp��/HV�DOWHUQDWLYHV�TXL�V¶RIIUHQW�j�O¶HQWUHSULVH�VRQW�IDFLOHPHQW�UHSpUDEOHV��HW� OHV�FKRL[�VH
KLpUDUFKLVHQW� DVVH]� ©� QDWXUHOOHPHQW� ª�� /D� SUpRFFXSDWLRQ� HVVHQWLHOOH� j� ODTXHOOH� UpSRQG� OD� ©
SODQLILFDWLRQ�j�ORQJ�WHUPH�ª�HVW�DORUV�GH�IDLUH�SOXV�TXH�FH�O¶RQ�VDLW�GpMj�IDLUH��&¶HVW�HQ�FH�VHQV
TXH� O¶RQ�D�FRQVWUXLW� OH�FRQFHSW�GH�SODQQLQJ�DQG�FRQWURO�V\VWHP��� ,O� V¶DJLW�G¶XQ�RXWLO� GRQW� OHV
FDUDFWpULVWLTXHV�VRQW�OHV�VXLYDQWHV��

�O¶KRUL]RQ�GH�WUDYDLO�HVW�GH�WURLV�j�FLQT�DQV���HQ�DQQpH�Q�RQ�pODERUH�XQ�SODQ�SRXU�OHV�DQQpHV�Q
����j�Q������RX�Q�������



� O¶HQYLURQQHPHQW� SULV� HQ� FRPSWH� HVW� OLPLWp� DX�[�� PDUFKp�V�� VXU� OH�V�TXHO�V�� O¶HQWUHSULVH
RSqUH�GpMj��

�GHV�SUpYLVLRQV�GH�PDUFKp�VRQW�pWDEOLHV� ��HOOHV�SURSRVHQW�GHV� WHQGDQFHV�GH� OD�GHPDQGH�HW
GHV�SUL[� UHSRVDQW� VXU�GHV�H[WUDSRODWLRQV�GX�SDVVp�� pYHQWXHOOHPHQW�FRUULJpHV�GH�FRQVLGpUDWLRQV
OLpHV�DX[�F\FOHV�pFRQRPLTXHV��

�GHV�PpWKRGHV�TXDQWLWDWLYHV�GH�SUpYLVLRQ��QRWDPPHQW�HQ�PDWLqUH�GH�SURGXFWLRQ��VRQW�XWLOLVpHV
SRXU�pYDOXHU�OHV�EHVRLQV�HQ�UHVVRXUFHV�HW�OHV�FR�WV�FRUUHVSRQGDQW�DX�QLYHDX�GH�YHQWH�UHWHQX��

� GHV� SURJUDPPHV� G¶DFWLRQ� j� O¶KRUL]RQ� FKRLVL� VRQW� pODERUpV� SDU� FKDTXH� IRQFWLRQ� GH
O¶HQWUHSULVH��DFKDW��SURGXFWLRQ��UHVVRXUFHV�KXPDLQHV��YHQWH��ILQDQFH��IRQFWLRQV�GH�VRXWLHQ��HWF����

�OD�SUHPLqUH�WUDQFKH�DQQXHOOH�GH�WRXV�FHV�SURJUDPPHV�VHUW�j�pODERUHU�OH�EXGJHW�GH�O¶DQQpH�Q
�����

�OH�SODQ�HVW�GLW�©�JOLVVDQW�ª���RQ�UHFRPPHQFH�WRXWH�OD�SURFpGXUH�WRXV�OHV�DQV�

����/H�GpYHORSSHPHQW�GH�OD�SODQLILFDWLRQ�VWUDWpJLTXH
/D� SODQLILFDWLRQ� j� ORQJ� WHUPH� TXL� V¶HVW� UpSDQGXH� GDQV� OHV� JUDQGHV� HQWUHSULVHV� DSUqV� OD

6HFRQGH�*XHUUH�PRQGLDOH�HVW�UDSLGHPHQW�DSSDUXH�LQDGDSWpH��2Q�V¶HVW�DSHUoX�TXH�OHV�V\VWqPHV
GH� SODQLILFDWLRQ� j� ORQJ� WHUPH� FRQYHQDLHQW� VXUWRXW� j� O¶H[SDQVLRQ� G¶DFWLYLWpV� H[LVWDQWHV� GDQV� XQ
XQLYHUV� DVVH]� VWDEOH�� PDLV� TX¶LO� IDOODLW� XQ� UDLVRQQHPHQW� QRXYHDX� SRXU� UpIOpFKLU� DX[� DFWLYLWpV
QRXYHOOHV�� ,JRU� $QVRII�� GLUHFWHXU� GH� OD� SODQLILFDWLRQ� GH� /RFNKHHG� &RUSRUDWLRQ� HW� GHYHQX
SURIHVVHXU�GH�VWUDWpJLH��D�SURSRVp�XQH�PpWKRGH�GH�SODQLILFDWLRQ�SURSUH�DX[�FKRL[�VWUDWpJLTXHV��
(OOH�GLVWLQJXH�GHX[�QLYHDX[�GH�SODQLILFDWLRQ��

� /D� SODQLILFDWLRQ� VWUDWpJLTXH� SRUWH� VXU� OHV� FKRL[� G¶DFWLYLWpV� SHUPHWWDQW� j� O¶HQWUHSULVH
G¶DPpOLRUHU�VD�SRVLWLRQ�FRQFXUUHQWLHOOH�HQ�H[SORUDQW�OD�SHUWLQHQFH�GHV�SURMHWV�GH�SpQpWUDWLRQ�GH
QRXYHDX[�PDUFKpV�� G¶DGRSWLRQ� GH� WHFKQRORJLHV� QRXYHOOHV�� GH� GLYHUVLILFDWLRQ�� G¶LPSODQWDWLRQ� j
O¶pWUDQJHU��HWF�

� /D� SODQLILFDWLRQ� RSpUDWLRQQHOOH� WUDGXLW� OHV� RULHQWDWLRQV� VWUDWpJLTXHV� HQ� SURJUDPPHV
G¶DFWLRQ�j�PR\HQ�WHUPH�DSSOLFDEOHV�SDU�WRXV�OHV�VHUYLFHV��GpSDUWHPHQWV�HW�XQLWpV�GH�O¶HQWUHSULVH
HW�HQ�IDLW�OD�V\QWKqVH�ILQDQFLqUH�



)LJXUH����� �6FKpPD�W\SH�G¶XQ�V\VWqPH�LQWpJUp�GH�SODQLILFDWLRQ�HW�GH�FRQWU{OH

¬� SDUWLU� GHV� DQQpHV� ������ OD� SODQLILFDWLRQ� VWUDWpJLTXH� V¶DSSXLH� VXU� GHV� RXWLOV� G¶DQDO\VH
FRPPH�OHV�PDWULFHV�GH�SRUWHIHXLOOH�G¶DFWLYLWpV� �YRLU� OH�FKDSLWUH�����XWLOLVpHV�SRXU� UpSDUWLU� OHV
LQYHVWLVVHPHQWV�HQWUH� OHV�GLYLVLRQV�TXL�RQW� pWDEOL�GHV�SODQV� VWUDWpJLTXHV�j� FLQT�DQV��&HV�SODQV
VRQW� pYDOXpV� SDU� OD� GLUHFWLRQ� JpQpUDOH�� /HV� UHVVRXUFHV� ILQDQFLqUHV� VRQW� HQVXLWH� DOORXpHV� DX[
GLIIpUHQWHV�GLYLVLRQV�HQ�IRQFWLRQ�GH�OD�FDSDFLWp�VWUDWpJLTXH�GH�OD�GLYLVLRQ��GH�OD�YDOHXU�GX�VHFWHXU
HW�GX�GHJUp�GH�SULRULWp�GHV�GLIIpUHQWHV�DFWLRQV�VWUDWpJLTXHV��(QILQ��OHV�GLYLVLRQV�pWDEOLVVHQW�GHV
SODQV�RSpUDWLRQQHOV�j�WURLV�DQV��DYHF�XQH�EXGJpWLVDWLRQ�SRXU�O¶DQQpH�j�YHQLU�

0DLV� EHDXFRXS� GH� JUDQGHV� HQWUHSULVHV� UHVWHQW� ILGqOHV� DX� FRQFHSW� GH�SODQQLQJ� DQG� FRQWURO
V\VWHP�� TXH� GpIHQGHQW� OHV� VSpFLDOLVWHV� GX� FRQWU{OH� GH� JHVWLRQ��� /¶LGpH� FHQWUDOH� HVW� TXH
O¶HQWUHSULVH�GRLW� VH�SLORWHU�SDU� OHV� LQVWUXPHQWV� HW�TX¶HOOH�GRLW� LQWpJUHU�GDQV�XQ� V\VWqPH� IRUPHO
XQLTXH�OHV�GLIIpUHQWV�QLYHDX[�GH�GpFLVLRQ��GHSXLV�O¶DQDO\VH�GH�O¶HQYLURQQHPHQW�MXVTX¶j�OD�PLVH
HQ�°XYUH�GpWDLOOpH�HW�j�FRXUW�WHUPH�GHV�SODQV�RSpUDWLRQQHOV�

����&ULVH�HW�PRUW�DQQRQFpH�GH�OD�SODQLILFDWLRQ�VWUDWpJLTXH
/¶H[SpULHQFH� D� PRQWUp� TXH� OD� SODQLILFDWLRQ� QH� SRXYDLW� UpSRQGUH� GH� IDoRQ� SHUWLQHQWH� DX[

VLWXDWLRQV�QRXYHOOHV��TXH�FH�VRLW�OHV�FULVHV�TXL�YRQW�VH�SURGXLUH�GH�IDoRQ�UpFXUUHQWH�j�SDUWLU�GX
PLOLHX�GHV�DQQpHV������RX�OH�PRXYHPHQW�GH�JOREDOLVDWLRQ�GHV�pFRQRPLHV�TXL�V¶DPSOLILH�j�SDUWLU
GHV� DQQpHV� ������ $LQVL�� OHV� HQWUHSULVHV� GLUHFWHPHQW� WRXFKpHV� SDU� OD� FULVH� RQW� pWp� DPHQpHV� j
UHPHWWUH� HQ� FDXVH� OHXUV� SUDWLTXHV� GH� SODQLILFDWLRQ�� (Q� HIIHW�� OHV� GRQQpHV� LQWpJUpHV� GDQV� OHV
GLIIpUHQWV� SURJUDPPHV� pYROXDLHQW� VL� YLWH� TX¶HOOHV� UHQGDLHQW� FDGXTXH� OD� GpPDUFKH� PrPH� GH
SODQLILFDWLRQ�

3OXV�SURIRQGpPHQW��OH�SUREOqPH�HVW�DORUV�GH�VDYRLU�VL�F¶HVW�OD�GpPDUFKH�GH�SODQLILFDWLRQ�TXL
GRLW�rWUH�FRUULJpH�RX�VL�F¶HVW�OH�SULQFLSH�PrPH�GH�OD�SODQLILFDWLRQ�TXL�GRLW�rWUH�UHPLV�HQ�FDXVH�
$SSDUDvW� HQ� HIIHW� XQH� FULWLTXH� UDGLFDOH� GH� OD� SODQLILFDWLRQ�� TXL� HVW� V\QWKpWLVpH� SDU� +HQU\
0LQW]EHUJ�HQ��������2Q�FRQVLGqUH�TXH�OD�SODQLILFDWLRQ�VWUDWpJLTXH�HVW�XQ�PDXYDLV�LQVWUXPHQW�GH
SULVH�GH�GpFLVLRQ�VWUDWpJLTXH��2Q�OXL�UHSURFKH�QRWDPPHQW��



� GH� SULYLOpJLHU� OH� GpYHORSSHPHQW� SDU� H[SDQVLRQ� GHV� DFWLYLWpV� H[LVWDQWHV� DX� GpWULPHQW� GHV
RSpUDWLRQV�QRXYHOOHV��

� GH� OLPLWHU� O¶H[DPHQ� GH� O¶HQYLURQQHPHQW� GH� O¶HQWUHSULVH� j� OD� VHXOH� VSKqUH� pFRQRPLTXH�
TXDQG�FH�Q¶HVW�SDV�j�OD�VHXOH�VSKqUH�FRQFXUUHQWLHOOH��

�G¶rWUH�EkWLH�VXU�GHV�K\SRWKqVHV�GH�UHODWLYH�VWDELOLWp�TXL�VRQW�GpPHQWLHV�SDU�OHV�IDLWV��

�GH�VH�WUDGXLUH�VRXYHQW�SDU�XQ�SURFHVVXV�DGPLQLVWUDWLI��U\WKPp�SDU� OH�FDOHQGULHU� LQWHUQH�GH
O¶RUJDQLVDWLRQ� SOXV� TXH� SDU� OHV� pYpQHPHQWV� H[WHUQHV�� HW� GLIILFLOH� j� LQIOpFKLU� HQ� UDLVRQ� GHV
ULJLGLWpV�RUJDQLVDWLRQQHOOHV��

�GH�FRQIpUHU�DX[�FKLIIUHV��HW�DX[�K\SRWKqVHV��XQH�SUpFLVLRQ�HUURQpH�RX�WURPSHXVH��

�GH�UpGXLUH�OD�FUpDWLYLWp�HW�O¶RXYHUWXUH�DX�FKDQJHPHQW�DX�VHLQ�GHV�pTXLSHV�GLULJHDQWHV�HW�GH
IDLUH�REVWDFOH�j�O¶XWLOLVDWLRQ�GHV�PpWKRGHV�PRGHUQHV�G¶DQDO\VH�VWUDWpJLTXH�

2Q� UHSURFKH� GRQF� j� OD� SODQLILFDWLRQ� GH� FRQVWUXLUH� XQH� UHSUpVHQWDWLRQ� GH� O¶DYHQLU� j� SDUWLU
G¶XQH� FRQWLQXLWp� OLQpDLUH� HQWUH� SDVVp� HW� DYHQLU�� 2U�� FHOD� UHYLHQW� j� QpJOLJHU� OHV� pYpQHPHQWV
LPSUpYXV�� OHV� ©� VXUSULVHV� VWUDWpJLTXHV� ª� TXL� YLHQQHQW� ERXOHYHUVHU� OHV� FKDvQHV� GH� FDXVDOLWp� HW
LQWURGXLUH�GHV�GLVFRQWLQXLWpV��(QILQ��DXFXQH�UHFKHUFKH�Q¶D�MDPDLV�SX�pWDEOLU�XQH�UHODWLRQ�HQWUH�OD
SHUIRUPDQFH�ILQDQFLqUH�GH�O¶HQWUHSULVH�HW�XQ�XVDJH�SOXV�RX�PRLQV�LQWHQVLI�GH�OD�SODQLILFDWLRQ�

6H�SRVH�GRQF�OD�TXHVWLRQ�UDGLFDOH�GH�VDYRLU�VL�OD�SODQLILFDWLRQ�HVW�FRPSDWLEOH�DYHF�O¶H[HUFLFH
G¶XQH�UpIOH[LRQ�VWUDWpJLTXH�OLEUH�HW�SURIRQGH��0DLV�VL�OD�SODQLILFDWLRQ�VH�UpYqOH�HUURQpH��SDU�TXRL
OD�UHPSODFHU�"�)DXW�LO�V¶HQ�WHQLU�j�XQ�LQWXLWLRQQLVPH�VWUDWpJLTXH�VHORQ�OHTXHO�LO�VXIILW�GH�SUHQGUH
GH�ERQQHV�GpFLVLRQV�DX�ERQ�PRPHQW�HW�VXSSRVDQW�TXH�WRXW�VHUDLW�XQH�TXHVWLRQ�G¶H[SpULHQFH�RX�GH
IODLU�VWUDWpJLTXH�"

����6DXYHU�OD�SODQLILFDWLRQ�VWUDWpJLTXH�"
1RXV�DYRQV�YX�TXH�OD�SODQLILFDWLRQ�VWUDWpJLTXH�VH�KHXUWH�j�GH�QRPEUHX[�SUREOqPHV�HW�TXH�VRQ

SULQFLSH�PrPH�SHXW�rWUH�UHPLV�HQ�FDXVH��(Q�PrPH�WHPSV��LO�VHPEOH�GLIILFLOH�SRXU�XQH�HQWUHSULVH
GH�IDLUH�O¶pFRQRPLH�G¶XQH�SURMHFWLRQ�VWUDWpJLTXH�GDQV�OH�IXWXU�HW�GH�SODQV�RSpUDWLRQQHOV�GRQQDQW
GHV�RUGUHV�GH�PDUFKH�DX[�GLIIpUHQWHV�IRQFWLRQV��/D�SODQLILFDWLRQ�GHPHXUH�XQH�SUDWLTXH�IUpTXHQWH
PDLV� HOOH� HVW� FRQoXH� FRPPH� XQ� WUDYDLO� GH� UpIOH[LRQ� VWUDWpJLTXH� TXL� VH� FRQFUpWLVH� SDU� XQH
IRUPXODWLRQ�� XQH� GLIIXVLRQ� HW� XQH� QpFHVVDLUH� RSpUDWLRQQDOLVDWLRQ� GH� OD� VWUDWpJLH� GDQV� OHV
GLIIpUHQWHV�IRQFWLRQV��/HV�PDQDJHUV�VRXFLHX[�G¶XQ�WUDYDLO�GH�SODQLILFDWLRQ�GRLYHQW�DORUV�UpVRXGUH
FHUWDLQV�GLOHPPHV�GLIILFLOHPHQW�pYLWDEOHV��YRLU�O¶HQFDGUp�(Q�SUDWLTXH�VXLYDQW��

����/¶XWLOLWp�PDQDJpULDOH�GH�OD�SODQLILFDWLRQ�VWUDWpJLTXH
$X�GHOj�GH�VD�IRQFWLRQ�LQLWLDOH��OD�SODQLILFDWLRQ�D�GHV�HIIHWV�LQGLUHFWV��GH�QDWXUH�PDQDJpULDOH�

(OOH�IRXUQLW��SDU�H[HPSOH��XQ�ODQJDJH�VWUDWpJLTXH�FRPPXQ��FH�TXL�IDFLOLWH�OD�FRPPXQLFDWLRQ�HQWUH
OHV� GLIIpUHQWV� QLYHDX[� GH� GLUHFWLRQ� HW� SHUPHW� G¶DERXWLU� j� XQH� YLVLRQ� SDUWDJpH� GX� IXWXU� GH



O¶HQWUHSULVH�� (Q� FH� VHQV�� OD� SODQLILFDWLRQ� FRQVWLWXH� XQ� LQVWUXPHQW� G¶pODERUDWLRQ� PDLV� DXVVL� GH
PLVH� HQ�°XYUH�GH� OD� VWUDWpJLH��/D� WUDGXFWLRQ�GHV� FKRL[� HQ�SODQV� IRQFWLRQQHOV� �SODQ�PDUNHWLQJ�
SODQ� ILQDQFLHU�� SODQ� GH� SURGXFWLRQ�� HWF��� FRQVWLWXH� DXVVL� XQ� PR\HQ� GH� GLIIXVLRQ� GHV� REMHFWLIV
VWUDWpJLTXHV�HW�GH�PRELOLVDWLRQ�GHV�PDQDJHUV��eODERUHU�XQH�SODQLILFDWLRQ�VWUDWpJLTXH��F¶HVW�DXVVL
IL[HU� OD�FRPSRVLWLRQ�GHV� LQVWDQFHV�GH�GpFLVLRQ�HW�GRQF�GLVWULEXHU� OH�SRXYRLU�HW�RULHQWHU�SDU�FH
ELDLV�O¶DYHQLU�GH�O¶HQWUHSULVH��(Q�FH�VHQV��OD�SODQLILFDWLRQ�HVW�DXVVL�XQ�LQVWUXPHQW�G¶H[HUFLFH�GX
SRXYRLU�DX[�PDLQV�GH�OD�GLUHFWLRQ�

(Q�WDQW�TXH�SURFHVVXV�GH�IRUPXODWLRQ�UDWLRQQHOOH�HW�DUJXPHQWpH�GH�OD�VWUDWpJLH��OD�SODQLILFDWLRQ
FRQVWLWXH�DXVVL�XQ�PR\HQ�SRXU� OHV�GLULJHDQWV�GH� IDLUH�FRQQDvWUH�HW�GH� OpJLWLPHU� OHXUV�GpFLVLRQV
VWUDWpJLTXHV� DXSUqV� GHV� GLIIpUHQWHV� SDUWLHV� SUHQDQWHV�� (OOH� FRQVWLWXH� GRQF� XQ� RXWLO� GH
PDQDJHPHQW��XWLOH�j�OD�IRLV�HQ�LQWHUQH�HW�HQ�H[WHUQH�DXSUqV�GH�WRXV�OHV�SDUWHQDLUHV�GH�O¶HQWUHSULVH�
&HWWH� GLPHQVLRQ� UKpWRULTXH� YLVDQW� j� SUpFLVHU� OD� FRKpUHQFH� GX� FKHPLQHPHQW� GH� O¶HQWUHSULVH� QH
GRLW�SDV�rWUH�VRXV�HVWLPpH�j�O¶KHXUH�R��OHV�DQDO\VWHV�ILQDQFLHUV�HW�OHV�DJHQFHV�GH�QRWDWLRQ�RQW�XQ
SRXYRLU�FURLVVDQW�G¶pYDOXDWLRQ�GHV�HQWUHSULVHV�

(1�35$7,48(

6XU�TXRL�IRQGHU�XQ�GLVSRVLWLI�GH�SODQLILFDWLRQ�VWUDWpJLTXH�"
���2XWLOV�ILQDQFLHUV�HW�RX�PDWULFHV�GH�SRUWHIHXLOOH�"

�/HV�RXWLOV�ILQDQFLHUV�SUpVHQWHQW�O¶LQWpUrW�G¶rWUH�VWDQGDUGV��GRQF�GH�IRXUQLU�GHV�FDGUHV
IDPLOLHUV�SHUPHWWDQW�OD�FRQVROLGDWLRQ�GHV�GRQQpHV�UHODWLYHV�DX[�VRXV�SDUWLHV�GH
O¶HQWUHSULVH�j�WRXV�OHV�QLYHDX[��ILOLDOHV��GLYLVLRQV��JURXSH��
�,OV�VRQW�HQ�UHYDQFKH�GH�PpGLRFUHV�LQVWUXPHQWV�SRXU�UDLVRQQHU�VXU�O¶DYHQLU�VWUDWpJLTXH

GHV�GLIIpUHQWHV�DFWLYLWpV��/HV�RXWLOV�GH�W\SH�SRUWHIHXLOOH�G¶DFWLYLWpV�GRLYHQW�GRQF�OHV
FRPSOpWHU�

���&\FOH�DQQXHO�RX�GpFOHQFKHPHQW�HQ�IRQFWLRQ�GHV�pYpQHPHQWV�"
/HV�SURFHVVXV�GH�SODQLILFDWLRQ�VRQW�F\FOLTXHV���LOV�VH�GpURXOHQW�VHORQ�XQ�FDOHQGULHU
IL[H��JpQpUDOHPHQW�DQQXHO��/D�UHFKHUFKH�G¶XQH�PHLOOHXUH�UpDFWLYLWp�FRQGXLW�FHSHQGDQW
j�UpYLVHU�OD�VWUDWpJLH�j�FKDTXH�IRLV�TXH�VH�SURGXLW�XQ�pYpQHPHQW�PDMHXU��VXUSULVH
VWUDWpJLTXH�GDQV�O¶HQYLURQQHPHQW��VDLVLH�G¶RSSRUWXQLWp�GX�W\SH�DFTXLVLWLRQ��HWF���

���6XLYUH�OD�VWUXFWXUH�RX�GpILQLU�GHV�YRLHV�WUDQVYHUVDOHV�"
�/D�VROXWLRQ�OD�SOXV�pYLGHQWH�FRQVLVWH�j�IDLUH�VXLYUH�j�OD�SODQLILFDWLRQ�VWUDWpJLTXH�OHV

FKHPLQHPHQWV�GpILQLV�SDU�OD�VWUXFWXUH�H[LVWDQWH��&KDTXH�GLUHFWLRQ�FRQWULEXH�j�OD
SODQLILFDWLRQ�GDQV�OH�FDGUH�GH�VHV�UHVSRQVDELOLWpV�

���/H�U{OH�GH�OD�GLUHFWLRQ���WRS�GRZQ�RX�ERWWRP�XS�"



�/D�SODQLILFDWLRQ�VWUDWpJLTXH�SHXW�FRQVLVWHU�j�IL[HU�DX[�XQLWpV�GHV�REMHFWLIV�JpQpUDX[
�FURLVVDQFH�HW�UHQWDELOLWp���0DLV�FH�VRQW�OHV�XQLWpV�RSpUDWLRQQHOOHV�TXL�GpWHUPLQHQW�OH
FRQWHQX�GHV�VWUDWpJLHV�TXL�SHUPHWWHQW�G¶DWWHLQGUH�FHV�REMHFWLIV��/H�SURFHVVXV�HVW�DORUV�GLW
ERWWRP�XS��RX�DVFHQGDQW��SXLVTXH�OH�SODQ�UpVXOWH�GH�O¶DJUpJDWLRQ�GHV�SODQV�GHV�XQLWpV�
�/HV�FKRL[�IRQGDPHQWDX[�SHXYHQW�DXVVL�rWUH�DUUrWpV�SDU�OD�GLUHFWLRQ��VHORQ�XQ�SURFHVVXV

WRS�GRZQ��RX�SLORWp�G¶HQ�KDXW��/H�FKRL[�HQWUH�OH�WRS�GRZQ�HW�OH�ERWWRP�XS�GpSHQG�GX
VW\OH�GH�GLUHFWLRQ�GX�SUpVLGHQW��PDLV�HVW�DXVVL�IRQFWLRQ�GHV�SUREOqPHV�UHQFRQWUpV�SDU
O¶HQWUHSULVH��/HV�PRPHQWV�GH�IRUWH�SHUWXUEDWLRQ�FRQGXLVHQW�j�XQH�SOXV�IRUWH
FHQWUDOLVDWLRQ�

���/H�FKDPS�GH�OD�SODQLILFDWLRQ�VWUDWpJLTXH
/D�SODQLILFDWLRQ�GRLW�HOOH�rWUH�H[KDXVWLYH�HW�GpILQLU�GHV�REMHFWLIV�SRXU�O¶HQWUHSULVH
HQWLqUH�"�2X�GRLW�HOOH�VH�FRQFHQWUHU�VXU�GHV�SRLQWV�VRLJQHXVHPHQW�FKRLVLV�"�3DU
H[HPSOH��XQH�GLYLVLRQ�TXL�IDLW�IDFH�DX�GpFOLQ�GH�VRQ�DFWLYLWp��RX�XQ�GpSDUWHPHQW�TXL
FRQVWLWXH�XQ�S{OH�GH�GpYHORSSHPHQW�SURPHWWHXU�PDLV�LQFHUWDLQ��OHV�DXWUHV�DFWLYLWpV�QH
IDLVDQW�SDV�O¶REMHW�G¶XQH�SODQLILFDWLRQ�DSSURIRQGLH��
$LQVL��DYDQW�VRQ�DFTXLVLWLRQ�SDU�$OFDQ��3pFKLQH\�SUDWLTXDLW�XQH�SODQLILFDWLRQ�©
VpOHFWLYH�ª�SRUWDQW�VXU�OHV�FRXSOHV�SURGXLWV�PDUFKpV�MXJpV�VHQVLEOHV�WDQGLV�TXH�OHV
DXWUHV�pWDLHQW�DERUGpV�GH�IDoRQ�SOXV�UDSLGH�

��/HV�DOWHUQDWLYHV�j�OD�SODQLILFDWLRQ
/HV� FULWLTXHV� DGUHVVpHV� j� OD� SODQLILFDWLRQ� SRUWHQW� VXU� VRQ� HIILFDFLWp� UHODWLYH� HW� VXU� VHV

PRGDOLWpV�GH�PLVH�HQ�°XYUH��3OXV�UDGLFDOHPHQW��FHUWDLQHV�FULWLTXHV�UHSURFKHQW�j�OD�SODQLILFDWLRQ
GH�PpFRQQDvWUH�OH�IRQFWLRQQHPHQW�UpHO�GHV�HQWUHSULVHV��&¶HVW�HQ�FH�VHQV�TX¶RQW�pWp�GpYHORSSpV
FHUWDLQV� PRGqOHV� TXL� PHWWHQW� O¶DFFHQW� VXU� OHV� PpFDQLVPHV� RUJDQLVDWLRQQHOV� GH� OD� SULVH� GH
GpFLVLRQ� HW� GH� O¶pODERUDWLRQ� GH� OD� VWUDWpJLH�� /D� SHUVSHFWLYH� V¶LQYHUVH� GRQF� SXLVTXH� OD
SODQLILFDWLRQ� Q¶HVW� SOXV� FRQoXH� FRPPH� XQ� SURFHVVXV� VXUSORPEDQW� O¶RUJDQLVDWLRQ� PDLV� SOXW{W
FRPPH�OH�UpVXOWDW�GH�SURFHVVXV�RUJDQLVDWLRQQHOV�FRPSOH[HV�

¬�OD�SODQLILFDWLRQ�FRQFHYDQW�GHV�JUDQGHV�PDQ°XYUHV�VWUDWpJLTXHV�VH�VXEVWLWXH�XQH�DSSURFKH
GH� OD� VWUDWpJLH� FRPSULVH� FRPPH� XQH� WDFWLTXH� PrODQW� KDELOHWp� HW� RSSRUWXQLVPH�� 'DQV� FHWWH
SHUVSHFWLYH�� OD� VWUDWpJLH� HVW� FRPSULVH�FRPPH�XQ� WUDYDLO�SURJUHVVLI�R�� O¶LQWHQWLRQ�HW� OH� UpVXOWDW
FRQYHUJHQW�SHWLW�j�SHWLW��VH�IDoRQQDQW�O¶XQ�O¶DXWUH��(OOH�V¶pORLJQH�GH�OD�SODQLILFDWLRQ�UDWLRQQHOOH�
FODLUH� HW� WUDQVSDUHQWH�� (OOH� GRLW� V¶DUUDQJHU� DYHF� OHV� LPSRQGpUDEOHV�� OHV� FRQWUDLQWHV
RUJDQLVDWLRQQHOOHV� HW� SROLWLTXHV�� VDYRLU� SURILWHU� GHV� RSSRUWXQLWpV� RX� VH� FRUULJHU�� (Q� TXHOTXH
VRUWH��SRXU�UHYHQLU�j�VD�GLPHQVLRQ�DUWLVDQDOH��OD�VWUDWpJLH�GHYLHQW�VWUDWDJqPH�

����/¶LQFUpPHQWDOLVPH�RX�O¶DQWL�SODQLILFDWLRQ



'qV�OHV�DQQpHV�������VH�FRQVWLWXH�XQH�FRQFHSWLRQ�RSSRVpH�j�FHOOH�GH�OD�SODQLILFDWLRQ��LVVXH�GH
O¶REVHUYDWLRQ�GHV�GpFLGHXUV�SROLWLTXHV��(OOH�D�pWp�WKpRULVpH�SDU�&KDUOHV�/LQGEORP���SURIHVVHXU
GH�VFLHQFHV�SROLWLTXHV��VRXV�OH�QRP�G¶©�LQFUpPHQWDOLVPH�GLVMRLQW�ª��YRLU�O¶HQFDGUp�)RQGHPHQWV
WKpRULTXHV�VXLYDQW��

/H�PRGqOH�GH�O¶LQFUpPHQWDOLVPH�GLVMRLQW�HVW�SHUWXUEDQW�SRXU�FHX[�TXL�YRLHQW�OD�IRUPXODWLRQ�HW
OD�FRQGXLWH�GH�OD�VWUDWpJLH�FRPPH�XQH�FRQGXLWH�UDWLRQQHOOH�HW�RPQLVFLHQWH��,O�UHSOLH�OD�VWUDWpJLH
VXU�XQH�ORJLTXH�G¶HVVDLV�HW�HUUHXUV��ORLQ�GHV�JUDQGHV�PDQ°XYUHV�VWUDWpJLTXHV��,O�H[LVWH�SRXUWDQW
GHV�VLWXDWLRQV�TXL�H[FOXHQW�WRXWH�SUDWLTXH�GH�SODQLILFDWLRQ��HQ�SDUWLFXOLHU�GDQV�GHV�VHFWHXUV�R��OH
U\WKPH�G¶LQQRYDWLRQ�HVW�pOHYp�

'DQV� OHV� SHWLWHV� VRFLpWpV� GH� OD� 6LOLFRQ� 9DOOH\�� LO� Q¶HVW� SDV� TXHVWLRQ� GH� SODQV� IRUPDOLVpV� SRXU� SLORWHU� XQH� VWUDWpJLH
G¶DERUG�IRQGpH�VXU�OH�ODQFHPHQW�GH�QRXYHDX[�SURGXLWV��GRQW�OH�VXFFqV�RX�O¶pFKHF�VH�GpFLGH�HQ�TXHOTXHV�PRLV�HW�GRQW�OD
GXUpH�GH�YLH�HVW�EUqYH��GL[�KXLW�PRLV���/HV�GLULJHDQWV�GH�FHV�VWDUW�XS�SLORWHQW� OD� VWUDWpJLH�SDU�XQ�VW\OH�GH�GLUHFWLRQ�QRQ
KLpUDUFKLTXH�HW�WUqV�LQIRUPHO��SHUPHWWDQW�OD�FLUFXODWLRQ�UDSLGH�GH�O¶LQIRUPDWLRQ�HW�OD�UpDFWLYLWp��

&HV�DQDO\VHV�QRXV�FRQGXLVHQW�j�FRPSUHQGUH�OD�VWUDWpJLH�WHOOH�TX¶HOOH�VH�UpDOLVH�HIIHFWLYHPHQW
GDQV� OHV� HQWUHSULVHV� FRPPH� XQ� SURFHVVXV� K\EULGH� DOOLDQW� GpPDUFKH� SODQLILFDWULFH� HW
RSSRUWXQLVPH��VDYRLU�HW�VDYRLU�IDLUH��DQDO\VH�HW�LQJpQLRVLWp�RX�EULFRODJH��(Q�HIIHW��GDQV�OD�UpDOLWp
GH�O¶HQWUHSULVH��OD�VWUDWpJLH�PHQpH�GLIIqUH�JpQpUDOHPHQW�GHV�LQWHQWLRQV�VWUDWpJLTXHV�LQLWLDOHV��(OOH
UpVXOWH�G¶XQH�LQWHUDFWLRQ�HQWUH�XQH�VWUDWpJLH�GpOLEpUpH�HW�XQH�VWUDWpJLH�pPHUJHQWH��/H�UpVXOWDW�HVW
GRQF��DX�PRLQV�HQ�SDUWLH��LPSUpYLVLEOH�

)21'(0(176�7+e25,48(6

/H�PRGqOH�GH�O¶LQFUpPHQWDOLVPH�GLVMRLQW�
6HORQ�/LQGEORP��OH�PRGH�GH�GpFLVLRQ�SUpIpUp�GHV�KRPPHV�SROLWLTXHV�QH�V¶LQVFULW�SDV

GDQV�OH�PRGqOH�GH�OD�GpFLVLRQ�FRPPH�FDOFXO��&H�PRGqOH�VXSSRVH��

�TXH�OH�GpFLGHXU�D�XQH�YXH�G¶HQVHPEOH�GHV�SUREOqPHV�HW�FKHUFKH�j�OHXU�DSSRUWHU�XQH
UpSRQVH� JOREDOH�� 2U�� OHV� KRPPHV� SROLWLTXHV� QH� SHXYHQW� WUDLWHU� TX¶XQH� SDUWLH� GHV
SUREOqPHV��VpSDUpPHQW��O¶XQ�DSUqV�O¶DXWUH��G¶R��OH�TXDOLILFDWLI�GH�©�GLVMRLQW�ª���

�TXH�OHV�SUREOqPHV�VRQW�FODLUHPHQW�LGHQWLILDEOHV��2U�OD�SHUFHSWLRQ��O¶LQWHUSUpWDWLRQ��OH
GHJUp� GH� SULRULWp�� OD� QDWXUH� GHV� VROXWLRQV� HQYLVDJpHV� VRQW� WUqV� GLIIpUHQWV� G¶XQ� DFWHXU� j
O¶DXWUH��

�TXH� OH�GpFLGHXU�HVW�FDSDEOH�GH�SUpYRLU� O¶DYHQLU�HW�G¶DQWLFLSHU� OHV�FRQVpTXHQFHV�GH
VHV�GpFLVLRQV��2U�O¶HQYLURQQHPHQW�HVW�SOHLQ�GH�VXUSULVHV�GLIILFLOHV�j�DQWLFLSHU�

/HV�GpFLGHXUV�DGRSWHQW�GRQF�XQH�IDoRQ�GH�GpFLGHU�DGDSWpH�j�OD�VLWXDWLRQ�GDQV�ODTXHOOH
LOV�VH�WURXYHQW�

� ,OV�VH�GRQQHQW�SRXU�REMHFWLI�JpQpUDO�XQH�PRGLILFDWLRQ�PRGHVWH��DVVH]�SHX�GLIIpUHQWH



GH�OD�VLWXDWLRQ�GH�GpSDUW�

�,OV�QH�IRUPXOHQW�FRPPH�REMHFWLIV�FRQFUHWV�TXH�FHX[�TX¶LOV�SHXYHQW�DWWHLQGUH�DYHF�OHV
PR\HQV�GRQW�LOV�GLVSRVHQW�

� 4XDQG� LOV� pWXGLHQW� OHV� VROXWLRQV�� LOV� VH� OLPLWHQW� j� FHOOHV� TX¶LOV� FRQQDLVVHQW� RX
PDvWULVHQW�

� ,OV� pYDOXHQW� OHV� VROXWLRQV� VXU� OD� EDVH� GH� OHXUV� HIIHWV� LPPpGLDWV� SDU� UDSSRUW� j� OD
VLWXDWLRQ�GH�GpSDUW�

&H�PRGqOH�GH�O¶LQFUpPHQWDOLVPH�GLVMRLQW�D�DXVVL�pWp�TXDOLILp�GH�©�SROLWLTXH�GHV�SHWLWV
SDV� ª�� &HWWH�PpWKRGH� HVW� DGDSWpH� j� XQH� VLWXDWLRQ� GH� IRUWH� LQFHUWLWXGH� GDQV� ODTXHOOH� OHV
GpFLGHXUV�RQW�GHV�FDSDFLWpV�G¶DFWLRQ�OLPLWpHV�IDFH�j�GHV�SUREOqPHV�WURS�QRPEUHX[�HW�WURS
FRPSOH[HV�SRXU�rWUH�WUDLWpV�DQDO\WLTXHPHQW�

&HWWH�DSSURFKH�SHUPHW�DXVVL�GH�SUDWLTXHU�XQH�FRUUHFWLRQ�UDSLGH�GH�WUDMHFWRLUH��HQ�FDV
GH�PDXYDLVH�GpFLVLRQ��FH�TXL�Q¶HVW�SDV�OH�FDV�GDQV�OD�SODQLILFDWLRQ�

&H�PRGqOH��DGDSWp�DX�PRQGH�SROLWLTXH��O¶HVW�LO�SRXU�OHV�HQWUHSULVHV�"�,O� LPSOLTXH�TXH
OHV�GLULJHDQWV�VRLHQW�DYDQW� WRXW�SUDJPDWLTXHV�HW�RSSRUWXQLVWHV��'DQV�FHWWH�SHUVSHFWLYH�� OH
GLULJHDQW� FKHUFKH� G¶DERUG� j� VDLVLU� OHV� RSSRUWXQLWpV� HW� SURILWHU� GHV� RFFDVLRQV� SRXU� IDLUH
SDVVHU� GHV� GpFLVLRQV�� 6RQ� SUDJPDWLVPH� OH� FRQGXLW� j� VXLYUH� XQH� GpPDUFKH� G¶HVVDLV� HW
HUUHXUV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����/LQGEORP�&�(����������%UD\EURRNH�'��HW�/LQGEORP�&�(��������

����8QH�WHQWDWLYH�GH�V\QWKqVH���O¶LQFUpPHQWDOLVPH�ORJLTXH�GX�©
GLULJHDQW�KDELOH�ª

������/D�GRXEOH�QDWXUH�GX�GLULJHDQW�KDELOH
/¶©� LQFUpPHQWDOLVPH� ORJLTXH� ª� HVW� FRQoX� SDU� -DPHV� %ULDQ� 4XLQQ�� FRPPH� XQH� GHVFULSWLRQ

UpDOLVWH�GHV�SURFHVVXV�GH�IRUPXODWLRQ�VWUDWpJLTXH��3RXU�FHOD��LO�DUWLFXOH��G¶XQH�SDUW��OHV�PRGqOHV
GH�O¶DQDO\VH�VWUDWpJLTXH�HW�GHV�V\VWqPHV�IRUPHOV�GH�SODQLILFDWLRQ�HW��G¶DXWUH�SDUW��OHV�PRGqOHV
GH� W\SH� SROLWLTXH� UHQYR\DQW� j� XQH� FRQGXLWH� SUDJPDWLTXH� PrODQW� QpJRFLDWLRQ� SROLWLTXH� HW
GpPDUFKH�G¶HVVDLV�HW�G¶HUUHXUV�

3RXU�4XLQQ��O¶LQFUpPHQWDOLVPH�ORJLTXH�SHXW�rWUH�FDUDFWpULVp�SDU�TXDWUH�SRLQWV��

� � /D� IRUPXODWLRQ� GH� OD� VWUDWpJLH� V¶HIIHFWXH� j� WUDYHUV� SOXVLHXUV� VRXV�V\VWqPHV� TXL
UDVVHPEOHQW� GHV� ©� MRXHXUV� ª� DXWRXU� G¶XQ� ©� SUREOqPH� ª� �� ODQFHPHQW� GH� SURGXLW�� DFTXLVLWLRQ�



GLYHUVLILFDWLRQ� RX� UHFHQWUDJH�� GpYHORSSHPHQW� LQWHUQDWLRQDO�� UHODWLRQV� DYHF� O¶eWDW�� DFFqV� DX[
FDSLWDX[��UHODWLRQV�VRFLDOHV��FKDQJHPHQWV�GH�VWUXFWXUH��HWF�

� �&KDTXH�VRXV�V\VWqPH�V¶DSSXLH�VXU�GHV�DSSURFKHV�DQDO\WLTXHV��0DLV�FKDFXQ�D� VD�SURSUH
ORJLTXH�HW�FRQQDvW�XQ�SURFHVVXV�GH�GpURXOHPHQW�SDUWLFXOLHU��GH�WHOOH�VRUWH�TXH�OHV�VRXV�V\VWqPHV
VLPXOWDQpPHQW�DFWLIV�VRQW�UDUHPHQW�HQ�SKDVH�

� �&KDTXH�VRXV�V\VWqPH�UHQFRQWUH�OHV�OLPLWHV�HW�OHV�FRQWUDLQWHV�SRVpHV�SDU�OHV�DXWUHV�VRXV�
V\VWqPHV��/D� VWUDWpJLH�JOREDOH�GH� O¶HQWUHSULVH�� FRQIURQWpH�DX[� LQWHUDFWLRQV�PXWXHOOHV�GHV� VRXV�
V\VWqPHV��VH�GHVVLQH�GRQF�GH�PDQLqUH�j� OD�IRLV� ORJLTXH��GDQV�OH�VRXV�V\VWqPH��HW� LQFUpPHQWDOH
�O¶LQWHUDFWLRQ�HQWUH�VRXV�V\VWqPHV��

� � (QWUH� OHV� PDLQV� G¶XQ� GLULJHDQW� KDELOH�� FHWWH� DSSURFKH� FRQVWLWXH� XQH� WHFKQLTXH� GH
PDQDJHPHQW� RULHQWpH�� HIILFDFH� HW� SURDFWLYH�� FRQGXLWH� SRXU� DPpOLRUHU� HW� LQWpJUHU� OHV� DVSHFWV
DQDO\WLTXHV�HW�FRPSRUWHPHQWDX[�TX¶LPSOLTXH�OD�IRUPXODWLRQ�GH�OD�VWUDWpJLH�

/H�SURFHVVXV�GpFULW�SDU�4XLQQ�UHOqYH�ELHQ�GH�O¶LQFUpPHQWDOLVPH�SXLVTX¶LO�\�D�IUDJPHQWDWLRQ
GH� OD� VWUDWpJLH� HQ� XQH� VpULH� GH� FKRL[� SDUWLHOV� HW� GpFRXSODJH�� QRWDPPHQW� WHPSRUHO�� HQWUH� FHV
FKRL[�SXLVTXH�OHV�VRXV�V\VWqPHV�VXLYHQW�VRXYHQW�GHV�FDOHQGULHUV�GLIIpUHQWV��0DLV�FHWWH�GpPDUFKH
LQFUpPHQWDOH� HVW� DXVVL� ORJLTXH�� FDU� HOOH� SUpVHQWH� XQ� PpODQJH� GH� UDWLRQQHO� HW� GH� SROLWLTXH�
G¶DQDO\WLTXH�HW�GH�FRPSRUWHPHQWDO��GH�IRUPHO�HW�G¶LQIRUPHO�DLQVL�TX¶XQ�FRQWU{OH�GHV�SURFHVVXV
SDU�XQ�LQWpJUDWHXU��OH�GLULJHDQW�KDELOH��

&H�FDGUH�ODLVVH�SODFH�j�GH�JUDQGHV�YDULDWLRQV�SRVVLEOHV�GDQV�OH�GHJUp�GH�IUDJPHQWDWLRQ�HW�GH
GpFRXSODJH�� O¶LPSRUWDQFH� GHV� DVSHFWV� DQDO\WLTXHV�� OH� GHJUp� HW� OHV� PR\HQV� GH� FRQWU{OH� SDU� OH
GLULJHDQW��6HORQ�4XLQQ��WURLV�JURXSHV�GH�IDFWHXUV�GpWHUPLQHQW�FHV�YDULDWLRQV��

�OD�FXOWXUH�HW�©�O¶KpULWDJH�ª�KLVWRULTXH�GH�O¶HQWUHSULVH��

� O¶HQYLURQQHPHQW�TXL�H[HUFH�XQ�QRPEUH�SOXV�RX�PRLQV�JUDQG�GH�SUHVVLRQV�VXU�O¶HQWUHSULVH�
G¶LQWHQVLWp�SOXV�RX�PRLQV�pOHYpH��j�XQ�KRUL]RQ�WHPSRUHO�SOXV�RX�PRLQV�SURFKH�HW�YDULDEOH��

�OD�VWUXFWXUH�GH�O¶RUJDQLVDWLRQ�HW�OH�VW\OH�GH�PDQDJHPHQW�

4XLQQ� SURSRVH� G¶LGHQWLILHU� WURLV� SKDVHV� GDQV� OH� SURFHVVXV� GH� IRUPXODWLRQ� GH� OD� VWUDWpJLH� �
ODQFHPHQW��DFWLYDWLRQ�HW�FRQVROLGDWLRQ�

'DQV�OD�SKDVH�GH�ODQFHPHQW��TXL�FRUUHVSRQG�j�OD�SHUFHSWLRQ�HW�j�OD�GpILQLWLRQ�GHV�SUREOqPHV
DLQVL�TX¶DX[�SUHPLHUV� HPEU\RQV�G¶DFWLRQ�� OHV� VROXWLRQV� HQYLVDJpHV� VRQW�PXOWLSOHV�PDLV� HQFRUH
SHX�pWD\pHV��'DQV�OD�SKDVH�G¶DFWLYDWLRQ��OHV�DFWLRQV�VWUDWpJLTXHV�VH�FRQVWUXLVHQW�JUDGXHOOHPHQW�
HQ�IRQFWLRQ�GHV�pYpQHPHQWV��GHV�RSSRUWXQLWpV�TXL�SHUPHWWHQW�GH�FRQFUpWLVHU�XQ�SURMHW� MXVTXH�Oj
YDJXHPHQW� IRUPXOp��/¶HVVHQWLHO� GH� FHWWH� SKDVH� HVW� OD� FRQVWUXFWLRQ�GHV� DFFRUGV� LQWHUQHV� VXU� OHV
DFWLRQV�VWUDWpJLTXHV�SRVVLEOHV��'DQV�OD�SKDVH�GH�FRQVROLGDWLRQ��OHV�VWUDWpJLHV�HQ�IRUPDWLRQ�VRQW
PDWpULDOLVpHV�SDU�DWWULEXWLRQ�GH�UHVVRXUFHV�PDWpULHOOHV��FRQILUPDWLRQ�GHV�UHVSRQVDEOHV��PLVH�HQ
SODFH� GHV� VWUXFWXUHV��PDQLIHVWDWLRQV� V\PEROLTXHV��8Q� FHUWDLQ� QRPEUH� G¶HQJDJHPHQWV� VRQW� SULV�
OHVTXHOV�HQWUDvQHQW�OD�PRELOLVDWLRQ�GHV�pTXLSHV�



&HWWH�GHVFULSWLRQ�VRXOqYH�SOXVLHXUV�TXHVWLRQV��
�&RPPHQW��SDU�TXHOV�PR\HQV��OH�GLULJHDQW�DUULYH�W�LO�j�SLORWHU�OD�VWUDWpJLH�"
� /D� IUDJPHQWDWLRQ� GHV� FKRL[� VWUDWpJLTXHV� SRVH� OH� SUREOqPH� GHV� REMHFWLIV� VWUDWpJLTXHV� �

FRPPHQW�VRQW�LOV�IL[pV�"
�¬�TXRL�VHUYHQW�OHV�V\VWqPHV�IRUPHOV�GH�SODQLILFDWLRQ�GDQV�FH�SURFHVVXV�"

������&RPPHQW�SLORWHU�OD�WUDMHFWRLUH�VWUDWpJLTXH�"
6HORQ�4XLQQ�� OH�GLULJHDQW�GLVSRVH�G¶XQ�SRXYRLU�TXL� OXL�SHUPHW�GH�FRQWU{OHU� OH�SURFHVVXV�GH

GpFLVLRQ�HW�GRQF�GH�SHVHU�VLJQLILFDWLYHPHQW�VXU�OD�VWUDWpJLH�JOREDOH�GH�O¶HQWUHSULVH��0DLV�O¶XVDJH
GH�FH�SRXYRLU�HVW�GpOLFDW�HW�OD�TXDOLWp�GX�UpVXOWDW�GpSHQG�GH�O¶KDELOHWp�GX�GLULJHDQW��/D�VpOHFWLRQ
GHV�KRPPHV�HW�OD�GpWHUPLQDWLRQ�GHV�VWUXFWXUHV�VRQW�GHX[�pOpPHQWV�GX�SRXYRLU�GX�GLULJHDQW��(Q
SURFpGDQW� j� GHV� QRPLQDWLRQV�� HQ� PRGLILDQW� OHV� DWWULEXWLRQV� GH� UHVSRQVDELOLWpV�� HQ� FUpDQW� GHV
XQLWpV� RUJDQLVDWLRQQHOOHV�� OH� GLULJHDQW� VpOHFWLRQQH� OHV� VROXWLRQV�� OHV� SURMHWV�� OHV� SRWHQWLDOLWpV
G¶DFWLRQ�GRQW�FHV�KRPPHV�VRQW�SRUWHXUV�HW�TXH�FHV�XQLWpV�FRQFUpWLVHQW��4XLQQ�QRWH�TXH�O¶LPSDFW
V\PEROLTXH� GH� FHV�PHVXUHV� HVW� FRQVLGpUDEOH� �� HOOHV� VLJQDOHQW� GDQV� O¶HQWUHSULVH� OHV� ©� OLJQHV�ª
DGRSWpHV�SDU�OD�GLUHFWLRQ��7RXWHV�FHV�PHVXUHV�SHUPHWWHQW�DX�GLULJHDQW�GH�FRQWU{OHU�OHV�pTXLOLEUHV
GH� SRXYRLU� j� O¶LQWpULHXU� GH� O¶HQWUHSULVH�� GH� FRQVWLWXHU� GHV� FRDOLWLRQV� RX� G¶HQ� GpIDLUH� HQ
RUJDQLVDQW�XQH�FRPSpWLWLRQ�LQWHUQH�

0DLV� FRPPHQW� OH� GLULJHDQW� SHXW�LO� PDvWULVHU� FHV� PDQLSXODWLRQV� FRPSOH[HV� G¶KRPPHV�� GH
VWUXFWXUHV�HW�GH�WKqPHV�"�3RVVpGDQW�XQH�YXH�G¶HQVHPEOH�GH�O¶HQWUHSULVH�HW�GHV�VRXV�V\VWqPHV��OH
GLULJHDQW�D�XQH�SRVLWLRQ�G¶LQWpJUDWHXU��&HWWH�SRVLWLRQ�Q¶HVW�HIIHFWLYH�TXH�VL�O¶LQIRUPDWLRQ�SDUYLHQW
MXVTX¶DX�GLULJHDQW�HW�V¶LO�GLVSRVH�G¶XQ�LQVWUXPHQW�G¶LQWpJUDWLRQ��/D�UHFKHUFKH�GH�O¶LQIRUPDWLRQ
V¶HIIHFWXH�j� WUDYHUV�XQ�V\VWqPH�IRUPHO�DLQVL�TX¶j� WUDYHUV�XQ�UpVHDX� LQIRUPHO�TXH� OH�GLULJHDQW�D
FRQVWUXLW��(QVXLWH��VHORQ�4XLQQ��OH�GLULJHDQW�RSqUH�SDU�HVVDLV�HUUHXUV��H[SpULHQFHV��WUL�SURJUHVVLI�
6RQ� DFWLRQ� V¶DFFRPPRGH� G¶LQIOH[LRQV� VHORQ� OHV� RSSRUWXQLWpV� HW� OHV� FRQMRQFWLRQV� IDYRUDEOHV
G¶pYpQHPHQWV�� /H� SURFHVVXV� GH� GpFLVLRQ� PrOH� GRQF� IRUPDOLVPH�� RSSRUWXQLVPH� HW
LQFUpPHQWDOLVPH�

������'X�ERQ�XVDJH�GHV�REMHFWLIV
3RXU� 4XLQQ�� OHV� EXWV� VRQW� XQ� pOpPHQW� V\PEROLTXH� FRQWU{Op� SDU� OH� GLULJHDQW� SRXU� RULHQWHU

O¶DFWLRQ�GH�O¶HQWUHSULVH��(Q�G¶DXWUHV�WHUPHV��FH�TXL�FRPSWH�HVW�DXWDQW�O¶XVDJH�TXL�HVW�IDLW�GX�EXW
TXH� VRQ� FRQWHQX� H[SOLFLWH�� $X� FRQWUDLUH� GHV� GRFWULQHV� WUDGLWLRQQHOOHV� GX� PDQDJHPHQW�� TXL
UHFRPPDQGHQW� GH� GpILQLU� GHV� EXWV� SUpFLV� HW� G¶HQ� VXUYHLOOHU� OD� UpDOLVDWLRQ�� OH� GLULJHDQW� KDELOH
GpILQLW�VXUWRXW�GHV�EXWV�LPSOLFLWHV�HW�QRQ�FKLIIUDEOHV�

)L[HU�GHV�EXWV�SUpFLV�Q¶HVW�SDV�H[FOX�PDLV�SHXW�UpGXLUH�OD�FUpDWLYLWp��DFFHQWXHU�OHV�RSSRVLWLRQV
RX� UHVWUHLQGUH� OD� IOH[LELOLWp�� (Q� UHYDQFKH�� GHV� EXWV� YDJXHV� HW� SHX� PHVXUDEOHV� SHUPHWWHQW� GH
VXVFLWHU�OH�FRQVHQVXV�VXU�OHV�SRLQWV�HVVHQWLHOV��7RXWHIRLV��UHFRXULU�DX[�EXWV�SUpFLV�SRXU�PDUTXHU
XQ�FKDQJHPHQW�PDMHXU�HVW�SDUIRLV�XWLOH�

4XLQQ� DGPHW� O¶H[LVWHQFH� GHV� REMHFWLIV� PDLV� FHX[�FL� Q¶RQW� SDV� OD� FRKpUHQFH� GHV� V\VWqPHV
SODQLILpV��/HXU�DPELJXwWp�JpQqUH�XQ�ODUJH�pYHQWDLO�GH�UpSRQVHV�GDQV�O¶RUJDQLVDWLRQ�HW�OH�GLULJHDQW



VpOHFWLRQQH� OHV� UpSRQVHV� TXL� OXL� SDUDLVVHQW� SHUWLQHQWHV�� FH� TXL� SHUPHW� GH� PRGLILHU� OHV� EXWV
LQLWLDX[� HW� G¶HQ� LQWURGXLUH� GH� QRXYHDX[��/D� WUDQVIRUPDWLRQ� GH� O¶HQWUHSULVH� V¶HIIHFWXH� DLQVL� SDU
DFWLYDWLRQ�SURJUHVVLYH�G¶REMHFWLIV�GpILQLV�DX�IXU�HW�j�PHVXUH�

������/¶XWLOLWp�LQIRUPHOOH�GHV�V\VWqPHV�IRUPHOV�GH�SODQLILFDWLRQ
6HORQ�4XLQQ��OHV�V\VWqPHV�IRUPHOV�GH�SODQLILFDWLRQ��6)3��SUpVHQWHQW�GH�QRPEUHX[�GpIDXWV��

LOV� SULYLOpJLHQW� OHV� FULWqUHV� ILQDQFLHUV�� RX� GX� PRLQV� TXDQWLWDWLIV�� DYHF� SRXU� FRQVpTXHQFH
G¶pOLPLQHU�OHV�RSWLRQV�TXL�VH�SUrWHQW�PDO�j�OD�TXDQWLILFDWLRQ�HW�GH�QpJOLJHU�OHV�V\QHUJLHV�HQWUH�OHV
SURMHWV� �� LOV�pOLPLQHQW�G¶HPEOpH� OHV� LQQRYDWLRQV�VLJQLILFDWLYHV��TXL� LPSOLTXHQW�XQH�UpYLVLRQ�GHV
FULWqUHV�GH�FKRL[�HW�GHV�REMHFWLIV�

0DLV� OH� 6)3� D� DXVVL� O¶DYDQWDJH� GH� FUpHU� XQ� UpVHDX� GH� FRPPXQLFDWLRQ�� GH� GLIIXVHU
O¶LQIRUPDWLRQ�VWUDWpJLTXH�HW�GH�JXLGHU�OHV�RSpUDWLRQQHOV��,O�IRXUQLW�DXVVL�XQ�PR\HQ�V\VWpPDWLTXH
G¶pYDOXDWLRQ�HW�G¶DMXVWHPHQW�GHV�EXGJHWV�DQQXHOV���LO�SURWqJH�OHV�HQJDJHPHQWV�j�ORQJ�WHUPH�GHV
GpULYHV� EXGJpWDLUHV� HW� SHUPHW� OD� FRRUGLQDWLRQ� GHV� FKDQJHPHQWV� GpFLGpV�� &¶HVW� GRQF�� VHORQ
4XLQQ��XQ�LQVWUXPHQW�GH�FRRUGLQDWLRQ�HW�G¶LQWpJUDWLRQ�DVVXUDQW�OH�UHODLV�HQWUH�FKRL[�VWUDWpJLTXHV
HW�GpFLVLRQV�RSpUDWLRQQHOOHV�

4XLQQ� FULWLTXH� LPSOLFLWHPHQW� OD� ORJLTXH� GHV� SRUWHIHXLOOHV� G¶DFWLYLWpV� HQ� VRXOLJQDQW� TXH
O¶DOORFDWLRQ� GH� UHVVRXUFHV� GRLW� VH� IDLUH� HQ� UpIpUHQFH� j� XQ� SURMHW� JOREDO� DUWLFXOp� DXWRXU� GH
TXHOTXHV� WKqPHV� FRKpUHQWV�� HW� QRQ� HQ� IRQFWLRQ�GX� VHXO� UDSSRUW� FR�W�DYDQWDJH�GH� FKDTXH� WKqPH
SULV� LVROpPHQW�� )DFH� DX[� WHQDQWV� GHV� PRGqOHV� G¶RSWLPLVDWLRQ�� LO� UDSSHOOH� TXH� OD� ©� ERQQH� ª
VWUDWpJLH�GRLW�SUpVHUYHU�XQH�IOH[LELOLWp�TXL�SHUPHWWH�GH�VDLVLU�OHV�RSSRUWXQLWpV�RX�GH�UpDJLU�j�GHV
pYpQHPHQWV� LPSUpYXV�� HW� TX¶HOOH� GRLW� LQWpJUHU� OH� FR�W� GH� FHWWH� IOH[LELOLWp��8QH� ERQQH� VWUDWpJLH
GRLW�HQ�HIIHW�FRQWHQLU�OD�SRVVLELOLWp�GH�UHYRLU�OHV�REMHFWLIV�

/¶LQFUpPHQWDOLVPH� ORJLTXH� FRPELQH� GRQF� O¶DSSURFKH� DQDO\WLTXH�SODQLILFDWULFH� HW
O¶DSSURFKH�SROLWLFR�FRPSRUWHPHQWDOH�WRXW�HQ�SUpVHQWDQW�OH�GLULJHDQW�FRPPH�LQWpJUDWHXU�HW
JHVWLRQQDLUH�GH�O¶DPELJXwWp�

/HV� GpPDUFKHV� TXH� QRXV� DYRQV� SUpVHQWpHV�� HQ� SDUWLFXOLHU� FHOOHV� GH� OD� SODQLILFDWLRQ� HW� GH
O¶LQFUpPHQWDOLVPH�� YLVHQW� j� IDYRULVHU� O¶DGDSWDWLRQ� HW� OD� WUDQVIRUPDWLRQ� GH� O¶HQWUHSULVH��/¶HQMHX
SRXU� FHOOH�FL� HVW� GH� VXUPRQWHU� OHV� ULJLGLWpV� TXL� V¶LQVWDOOHQW� DYHF� OH� WHPSV� HW� G¶LQWURGXLUH� XQ
UHQRXYHOOHPHQW� TXL� SUpYLHQQH� OHV� FULVHV� JUDYHV� SRXYDQW� GpVWDELOLVHU� O¶HQWUHSULVH�� 3RXU� OH
GLULJHDQW�� LO� V¶DJLW� GH� IDoRQQHU� OHV� FRQGLWLRQV� PDWpULHOOHV� �OHV� DOORFDWLRQV� GH� UHVVRXUFHV��
RUJDQLVDWLRQQHOOHV� �OHV� VWUXFWXUHV�� OHV� V\VWqPHV� GH� JHVWLRQ��� FRJQLWLYHV� �OHV� LGpHV�� OHV
FRPSpWHQFHV�� OHV� V\VWqPHV� GH� SHQVpH��� SV\FKRORJLTXHV� �O¶LPSOLFDWLRQ�� OH� OHDGHUVKLS�
O¶LPDJLQDLUH��� SROLWLTXHV� �OHV� DOOLDQFHV�� OHV� DUELWUDJHV�� OHV� HQFRXUDJHPHQWV�� OHV� VDQFWLRQV�� TXL
SURGXLURQW� XQH� DFWLRQ� VWUDWpJLTXH� VXIILVDPPHQW� RUGRQQpH� SRXU� SUpVHUYHU� OD� VWDELOLWp� GH
O¶HQWUHSULVH� ±� QRWDPPHQW� DYHF� XQ� QLYHDX� GH� SHUIRUPDQFH� DFFHSWDEOH� ±� PDLV� VXIILVDPPHQW
RULJLQDOH�SRXU�OD�UpJpQpUHU�HQ�SHUPDQHQFH�



0,1,�&$6�G¶HQWUHSULVH

1HWIOL[���XQH�VWUDWpJLH�pYROXWLYH
1HWIOL[�� IRQGpH� HQ� ����� SDU�5HHG�+DVWLQJV� GDQV� OHV� SUHPLqUHV� DQQpHV� GX�:HE�� HVW� XQ

H[HPSOH� HPEOpPDWLTXH� G¶XQH� DSSURFKH� VWUDWpJLTXH� GH� UXSWXUH� j� OD� IRLV� DYHF� OHV�PRGqOHV
H[LVWDQWV�PDLV�DXVVL�DYHF�VRQ�SURSUH�EXVLQHVV�PRGHO��HW�FHOD�GDQV�XQ�ODSV�GH�WHPSV�FRXUW�/H
SURMHW� UHSRVDLW� j� O¶RULJLQH� VXU� SOXVLHXUV� UXSWXUHV� VWUDWpJLTXHV� SDU� UDSSRUW� DX� PDUFKp
WUDGLWLRQQHO�

/¶LGpH� LQLWLDOH� GH� 5HHG� +DVWLQJV� FRQVLVWDLW� j� SURSRVHU� XQH� ORFDWLRQ� SRXU� XQH� GXUpH
LOOLPLWpH� GH� '9'� VXU� ,QWHUQHW�� /D� SUHPLqUH� UXSWXUH� FRQVLVWDLW� j� SDULHU� VXU� OH� IDLW� TXH� OD
ORFDWLRQ� GH� '9'� DOODLW� VH� VXEVWLWXHU� j� FHOOH� GHV� FDVVHWWHV� 9+6�� FH� TXL� Q¶pWDLW� SDV� XQH
pYLGHQFH�FDU�FH�PDUFKp�VH�WURXYDLW�j�VRQ�DSRJpH�DX�PLOLHX�GHV�DQQpHV�������/H�VHFRQG�SDUL
pWDLW� TXH� OH� H�FRPPHUFH� SRXUUDLW� rWUH� XQ� FDQDO� GH� GLVWULEXWLRQ� DOWHUQDWLI� LPSRUWDQW� DX
FRPPHUFH�SK\VLTXH��TXL�UHSUpVHQWDLW�DORUV�OD�VHXOH�SRVVLELOLWp�H[LVWDQWH�SRXU�VH�SURFXUHU�XQ
ILOP� HQ� ORFDWLRQ�� /D� WURLVLqPH� LQQRYDWLRQ� FRQFHUQDLW� OH� PRGqOH� GH� JpQpUDWLRQ� GX� FKLIIUH
G¶DIIDLUHV�� /D� SUDWLTXH� JpQpUDOLVpH� FRQVLVWDLW� j� IDFWXUHU� FKDTXH� ORFDWLRQ� GH� FDVVHWWH� 9+6
SRXU�XQH�GXUpH�OLPLWpH��1HWIOL[�D�SURSRVp�XQ�DERQQHPHQW�PHQVXHO�SHUPHWWDQW�OD�ORFDWLRQ�GH
WURLV�'9'�SRXU�XQH�GXUpH�LOOLPLWpH��(QILQ��WUqV�UDSLGHPHQW��1HWIOL[�XWLOLVH�XQ�DOJRULWKPH��©
&LQHPDWFK�ª��SRXU�RSWLPLVHU�OD�URWDWLRQ�GH�VHV�VWRFNV�GH�'9'��WRXW�HQ�UpSRQGDQW�DX�PLHX[
DX[�EHVRLQV�GH�VHV�FOLHQWV��&HW�DOJRULWKPH�SHUPHW�GH�SURSRVHU�GHV�WLWUHV�GDQV�OD�OLJQpH�GHV
JR�WV� FRQVWDWpV� HQ� DQDO\VDQW� O¶KLVWRULTXH� GH� ORFDWLRQ�� WRXW� HQ� PHWWDQW� HQ� DYDQW� GHV� '9'
HIIHFWLYHPHQW�HQ�VWRFN�

(Q� GpSLW� GH� FHWWH� VWUDWpJLH� YLVLRQQDLUH�� O¶HQWUHSULVH� FRQQDvW� GHV� SUHPLqUHV� DQQpHV
FKDRWLTXHV�� DYHF� GHV� SHUWHV� LPSRUWDQWHV�� /¶HQWUHSULVH� Q¶HQWUH� HQ� ERXUVH� TX¶HQ� ����� HW
Q¶DWWHLQW� VRQ� PLOOLRQLqPH� DERQQp� TX¶HQ� ������ VL[� DQV� DSUqV� VD� FUpDWLRQ�� 3DU� DLOOHXUV�� HQ
������OH�PDUFKp�GH�OD�ORFDWLRQ�GH�'9'�HVW�PHQDFp�SDU�GH�QRPEUHX[�DFWHXUV�TXL�GpYHORSSHQW
OD� GLIIXVLRQ� GH� ILOPV� HQ� VWUHDPLQJ�� /HV� SULQFLSDX[� RSpUDWHXUV� GH� WpOpFRPPXQLFDWLRQ
FRPPHQFHQW� DLQVL� j� SURSRVHU� GHV� ILOPV� j� OD� GHPDQGH� �92'�� ��$SSOH�GRPLQH� OD� YHQWH�GH
ILOPV�HQ�VWUHDPLQJ�j�O¶XQLWp�DYHF�L7XQHV�HW�$PD]RQ�SUpSDUH�PrPH�VD�SURSUH�RIIUH��+DVWLQJV
GRLW�UpLQYHQWHU�OH�PRGqOH�GH�1HWIOL[�HW�SRVLWLRQQH�O¶HQWUHSULVH�VXU�OH�PDUFKp�GX�VWUHDPLQJ�HW
LQWURGXLW�WURLV�QRXYHOOHV�LQQRYDWLRQV�VWUDWpJLTXHV�

/D�SUHPLqUH�LQQRYDWLRQ�FRQVLVWH�j�LQWpJUHU�OH�WUDLWHPHQW�PDVVLI�GH�GRQQpHV��%LJ�'DWD��j
WRXWHV� OHV� GLPHQVLRQV� GH� O¶HQWUHSULVH�� &HFL� FRQFHUQH� pYLGHPPHQW� OH� PDQDJHPHQW� GH� OD
UHODWLRQ�FOLHQW��©�&50�ª��HW�OD�UHFRPPDQGDWLRQ�G\QDPLTXH�GH�FRQWHQXV��/HV�SUpIpUHQFHV�GX
FOLHQW�VRQW�pYDOXpHV�DX�WUDYHUV�GH�VD�FRQVRPPDWLRQ�KLVWRULTXH��PDLV�pJDOHPHQW�HQ�IRQFWLRQ
GH� VD� QDYLJDWLRQ� VXU� OH� :HE�� GH� O¶LQWHUIDFH� XWLOLVpH� �RUGLQDWHXU�� VPDUWSKRQH�� WpOpYLVLRQ
FRQQHFWpH��HWF���RX�GX�PRPHQW�GH�OD�MRXUQpH�R��LO�YLVLRQQH�GHV�ILOPV��/H�UDSSURFKHPHQW�GHV
JR�WV�GX�FOLHQW�DYHF�FHX[�GH�W\SRORJLHV�GH�FRQVRPPDWHXUV�UHVVHPEODQWV�SHUPHW�GH�SURSRVHU
OHV� FRQWHQXV� OHV� SOXV� DSSURSULpV�� $LQVL�� ��� �� GHV� FKRL[� VHUDLHQW� IDLWV� JUkFH� DX[



UHFRPPDQGDWLRQV�HW�QRQ�SDV�DX�PRWHXU�GH�UHFKHUFKH�LQWHUQH�
/¶DFTXLVLWLRQ� GH� FRQWHQXV� DXSUqV� GHV�0DMRUV� UHSUpVHQWDLW� XQH� FKDUJH� WUqV� ORXUGH� SRXU

1HWIOL[�� VL� ELHQ� TXH� +DVWLQJV� D� GpFLGp� G¶LQYHVWLU� PDVVLYHPHQW� GDQV� OD� SURGXFWLRQ� GH� VHV
SURSUHV�FRQWHQXV��/H�ORJLFLHO�G¶DQDO\VH�GHV�XVDJHV�GHV�FOLHQWV�D�DXVVL�IDFLOLWp�OD�FUpDWLRQ�GH
FRQWHQXV� RULJLQDX[��/H� VXFFqV� GH� OD� VpULH�+RXVH�RI�&DUGV� V¶HVW� DSSX\p� VXU� O¶DQDO\VH� GHV
FRPSRUWHPHQWV� GHV� FRQVRPPDWHXUV� HW� GH� OHXUV� SUpIpUHQFHV� �DFWHXUV�� W\SHV� G¶LQWULJXH�
FRQWH[WH�� HWF���� 1HWIOL[� D� SURGXLW� G¶DXWUHV� VpULHV� FRPPH� 2UDQJH� ,V� WKH� 1HZ� %ODFN� HW�
SURFKDLQHPHQW� HQ� )UDQFH��0DUVHLOOH�� 3RXU� ������ FLQT�PLOOLDUGV� GH� GROODUV� GHYUDLHQW� rWUH
LQYHVWLV� GDQV� O¶DXWRSURGXFWLRQ� GH� FRQWHQXV�� FH� TXL� UHSUpVHQWH� XQ� PRQWDQW� pTXLYDOHQW� DX
FKLIIUH�G¶DIIDLUHV�SUpYLVLRQQHO�GH�O¶H[HUFLFH��&¶HVW�GRQF�DXVVL�XQH�VWUDWpJLH�SpULOOHXVH�VL�FHV
LQYHVWLVVHPHQWV�QH�VH�WUDGXLVHQW�SDV�SDU�GHV�VXFFqV�G¶DXGLHQFH�

3DU�DLOOHXUV��1HWIOL[�D�PLVp�WUqV�W{W�VXU�XQ�GpSORLHPHQW�LQWHUQDWLRQDO�UDSLGH��O¶HQWUHSULVH
SDULDQW�VXU�VD�SUpVHQFH�GDQV�����SD\V�HQ�������/¶HVVHQWLHO�GH�VD�FURLVVDQFH�HVW�G¶DLOOHXUV
UpDOLVp�j�O¶LQWHUQDWLRQDO�

)LQ� ������ 1HWIOL[� FRPSWDLW� ���PLOOLRQV� GH� FOLHQWV� SDUWRXW� GDQV� OH�PRQGH�� /¶HQWUHSULVH
UHSUpVHQWH� GpVRUPDLV� j� HOOH� VHXOH� ������� GH� WRXWH� OD� EDQGH� SDVVDQWH� FRQVRPPpH� SDU� OHV
XWLOLVDWHXUV�QRUG�DPpULFDLQV�VXU�OH�:HE�HQ�SULPH�WLPH��9DORULVpH�j����PLOOLDUGV�GH�GROODUV
���� IRLV� SOXV� TXH� 7)���� O¶HQWUHSULVH� GH� +DVWLQJV� DPELWLRQQH� PDLQWHQDQW� XQ� OHDGHUVKLS
PRQGLDO��QRQ�VHXOHPHQW�VXU�OD�GLIIXVLRQ��PDLV�pJDOHPHQW�VXU�OD�SURGXFWLRQ�GH�FRQWHQXV��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
3RXUTXRL�SHXW�RQ�TXDOLILHU� OD�VWUDWpJLH�GH�1HWIOL[�G¶pYROXWLYH�SOXW{W�TXH�GH�VWUDWpJLH�GH
UXSWXUH�"

��/H�FKDQJHPHQW�VWUDWpJLTXH
/D� VWUDWpJLH� HIIHFWLYH�� WHOOH� TX¶HOOH� VH� GpSORLH� GDQV� O¶HQWUHSULVH�� UpVXOWH� G¶XQH� LQWHUDFWLRQ

HQWUH� XQH� VWUDWpJLH� GpOLEpUpH� HW� XQH� VWUDWpJLH� pPHUJHQWH�� $YHF� OH� WHPSV�� OD� VWUDWpJLH� VH
PDWpULDOLVH� GDQV� O¶HQWUHSULVH� HW� VH� VWUXFWXUH� HQ� IRQFWLRQ� GHV� REMHFWLIV�� GHV� DOORFDWLRQV� GH
UHVVRXUFHV��GHV�UHVSRQVDELOLWpV�DVVLJQpHV��(OOH�VH�FULVWDOOLVH�GRQF�GDQV�O¶RUJDQLVDWLRQ�HW��DYHF�OH
VXFFqV��V¶HQWUHWLHQW�ORUV�G¶XQH�ORQJXH�SpULRGH�GH�UHSURGXFWLRQ�HW�GH�UHQIRUFHPHQW�

0DLV� FHWWH� FRKpUHQFH� SHXW� rWUH� UHPLVH� HQ� TXHVWLRQ� j� O¶RFFDVLRQ� GH� FKDQJHPHQWV� GDQV
O¶HQYLURQQHPHQW�HW�G¶XQH�LQDGpTXDWLRQ�FURLVVDQWH�HQWUH�OD�VWUDWpJLH�VXLYLH�SDU�O¶HQWUHSULVH�HW�OHV
pYROXWLRQV�GX�PDUFKp�HW�GHV�FRQFXUUHQWV��6¶RXYUH�DORUV�XQ�pSLVRGH�G¶LQVWDELOLWp�TXL�SHXW�GRQQHU
OLHX� j� XQ� FKDQJHPHQW� UpYROXWLRQQDLUH�� ELHQ� GLIIpUHQW� GHV� DMXVWHPHQWV� LQFUpPHQWDX[�� 2Q� SHXW
GRQF�GLVWLQJXHU�XQ�PRGqOH�GH�FKDQJHPHQW�VWUDWpJLTXH�DOWHUQDQW�GHV�SKDVHV�GH�UHSURGXFWLRQ��GH
UHQIRUFHPHQW�RX�G¶DMXVWHPHQW�HW�GHV�SpULRGHV��SOXV�FRXUWHV�PDLV�SOXV�YLROHQWHV��GH�UpYROXWLRQ�HW
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GH�FKDQJHPHQW�UDGLFDO�

����6WUDWpJLH�GpOLEpUpH�HW�VWUDWpJLH�pPHUJHQWH
2Q� D� VRXYHQW� FRQoX� OHV� LQWHQWLRQV� VWUDWpJLTXHV� FRPPH� UDWLRQQHOOHPHQW� pODERUpHV� HW

IRUPDOLVpHV� HQ� IRQFWLRQ�GHV�RXWLOV� GH� O¶DQDO\VH��0DLV� WRXWHV� FHV� LQWHQWLRQV�QH� VH� UpDOLVHQW� SDV
QpFHVVDLUHPHQW� HQ� UDLVRQ� GH� FRQWUDLQWHV� RUJDQLVDWLRQQHOOHV��'H� SOXV�� GHV� DFWLRQV� QRQ� SUpYXHV
SHXYHQW�YHQLU�V¶DMRXWHU�DX�SODQ�LQLWLDO��IRUPDQW�XQH�VWUDWpJLH�pPHUJHQWH��&¶HVW�OD�FRPELQDLVRQ�GH
OD�VWUDWpJLH�GpOLEpUpH�HW�GH�OD�VWUDWpJLH�pPHUJHQWH�TXL�IRUPH�OD�VWUDWpJLH�UpDOLVpH����&HOOH�FL�QH
FRUUHVSRQG� GRQF� TXH� WUqV� LPSDUIDLWHPHQW� j� OD� VWUDWpJLH� GpOLEpUpH�� HOOH�PrPH� LVVXH�� PDLV� HQ
SDUWLH�VHXOHPHQW��GHV�LQWHQWLRQV�VWUDWpJLTXHV�GHV�GLULJHDQWV�

$LQVL�� OHV� FKDQJHPHQWV� TXL� VXUJLVVHQW� GDQV� O¶HQYLURQQHPHQW� FRQGXLVHQW� IUpTXHPPHQW� j� OD
UpYLVLRQ� GHV� FKRL[� VWUDWpJLTXHV�� 3DU� H[HPSOH�� OH� IOpFKLVVHPHQW� GX� PDUFKp� SHXW� FRQGXLUH� j
GLIIpUHU� GHV� SURMHWV� G¶H[SDQVLRQ��/HV� GLIILFXOWpV� G¶pODERUDWLRQ� G¶XQH� QRUPH� WHFKQLTXH� SHXYHQW
DXVVL� K\SRWKpTXHU� OH� SODQ� GH� GpYHORSSHPHQW� G¶XQH� WHFKQRORJLH� QRXYHOOH� SRXUWDQW� DQQRQFpH
FRPPH�SURPHWWHXVH�

(Q� ������ OH� UHMHW� RX� OH� UHSRUW� SDU� OD� )'$� �DXWRULWp� VDQLWDLUH� DPpULFDLQH�� GH� GHX[� QRXYHDX[� WUDLWHPHQWV� FRQWUH� OH
GLDEqWH��OH�7UHVLED�HW�OH�5\]RGHJ��D�IDLW�FKXWHU�OH�FRXUV�GH�%RXUVH�GX�ODERUDWRLUH�GDQRLV�1RYR�HW�O¶D�FRQGXLW�j�UHSHQVHU�VD
VWUDWpJLH�

'HV�SURFHVVXV�LQWHUQHV�SHXYHQW�DXVVL�GLVWRUGUH�RX�HPSrFKHU�OD�PLVH�HQ�°XYUH�GH�OD�VWUDWpJLH
�� OD� VRXV�HVWLPDWLRQ� GHV� FRPSpWHQFHV� QpFHVVDLUHV� SRXU� PHQHU� OH� SODQ� SUpYX�� OH� FKDQJHPHQW
LQDWWHQGX� G¶XQ� PDQDJHU� RX� OH� GpSDUW� G¶XQ� GLULJHDQW� SHXYHQW� UXLQHU� XQH� RSpUDWLRQ� SRXUWDQW
VRLJQHXVHPHQW� PLVH� DX� SRLQW�� FRPPH� XQH� IXVLRQ� RX� XQH� HQWUpH� VXU� XQ�PDUFKp� pWUDQJHU�� ¬� FH
SURFHVVXV� GH� UpDOLVDWLRQ� SDUWLHOOH� GHV� LQWHQWLRQV� VWUDWpJLTXHV� VH�PrOH� OH� GpYHORSSHPHQW� G¶XQH
VWUDWpJLH�pPHUJHQWH�TXL�HVW�pJDOHPHQW�OH�IUXLW�GHV�FLUFRQVWDQFHV�HW�GHV�SURFHVVXV�LQWHUQHV�

/H�9LDJUD��ODQFp�SDU�3IL]HU�HQ�������HVW�Qp�GH�O¶pFKHF�G¶XQ�SURJUDPPH�VXU�OH�WUDLWHPHQW�GH�O¶K\SHUWHQVLRQ��/HV�HVVDLV
FOLQLTXHV�GH� OD�PROpFXOH�pWDLHQW�GpFHYDQWV��&HSHQGDQW��FHUWDLQV�SDWLHQWV�PHQWLRQQDLHQW�GHV�HIIHWV�pUHFWLOHV� LQDWWHQGXV�HW
UpFODPDLHQW� OD� SRXUVXLWH� GX� WUDLWHPHQW�� 3IL]HU� DOORXD� GRQF� GH� QRXYHOOHV� UHVVRXUFHV� SRXU� GpYHORSSHU� OD� UHFKHUFKH� GDQV
FHWWH�GLUHFWLRQ��/H�PpGLFDPHQW�FRQQXW�XQ�pQRUPH�VXFFqV���

/D�VWUDWpJLH�HIIHFWLYH�SHXW�GRQF�SDUIRLV�IRQGHU�VRQ�VXFFqV�VXU�OD�FKDQFH�RX�GHV�FLUFRQVWDQFHV
KHXUHXVHV�TX¶LO�IDXW�VDYRLU�HQVXLWH�H[SORLWHU��&¶HVW�FH�TXH�O¶RQ�QRPPH�OD�VpUHQGLSLWp��'DQV�FHWWH
SHUVSHFWLYH�� GHV� LQQRYDWLRQV� GpYHORSSpHV� GH� PDQLqUH� PDUJLQDOH� GDQV� XQH� HQWUHSULVH� SHXYHQW
DYRLU�GHV�HIIHWV�PDMHXUV�VXU�VD�VWUDWpJLH�HQ�GHKRUV�GHV�D[HV�VWUDWpJLTXHV�RIILFLHOOHPHQW�GpILQLV���
/D� VWUDWpJLH� pPHUJHQWH� VH� WUDQVIRUPH� DORUV� HQ� XQ� SURFHVVXV� DFWLI� GH� ©� VWUDWpJLVDWLRQ� ª���
&HUWDLQHV�ILUPHV�HVVDLHQW�GH�SURYRTXHU�FHV�pYpQHPHQWV�EpQpILTXHV�HQ�FRQFHYDQW�GHV�VWUXFWXUHV
G¶LQFLWDWLRQ�TXL�IDYRULVHQW�O¶LQQRYDWLRQ�

,QWHO�HQ�HVW�XQ�H[HPSOH��'HSXLV� WUHQWH�DQV��HQYLURQ������GHV� UHVVRXUFHV�DOORXpHV�DX�GpYHORSSHPHQW� WHFKQRORJLTXH
SDU�OD�ILUPH�RQW�pWp�FRQVRPPpHV�VXU�GHV�LQLWLDWLYHV�DXWRQRPHV��HQ�GHKRUV�GH�OD�VWUDWpJLH�RIILFLHOOH����/H�U{OH�GX�GLULJHDQW
HVW�DORUV�GH�UHFRQQDvWUH�HW�GpYHORSSHU�OHV�LQLWLDWLYHV�LQWpUHVVDQWHV�HW�GH�OHV�DUWLFXOHU�DYHF�OD�VWUDWpJLH�RIILFLHOOH�

&HWWH�GLPHQVLRQ�pPHUJHQWH�GH� OD�VWUDWpJLH�SHXW�rWUH�DQDO\VpH�HQ� IRQFWLRQ�GHV� WUDYDX[�VXU� OD



WKpRULH� GX� FKDRV� TXL�PRQWUHQW� TXH� GHV� pYpQHPHQWV� IRUWXLWV�� HW� DSSDUHPPHQW� QRQ� VLJQLILFDWLIV�
SHXYHQW�LQIOXHQFHU�IRUWHPHQW�OHV�GpYHORSSHPHQWV�IXWXUV��&¶HVW�OH�FpOqEUH�©�HIIHW�SDSLOORQ�ª��/D
WKpRULH�GH�O¶pYROXWLRQ��TXDQW�j�HOOH��VWLSXOH�TXH�OHV�PXWDWLRQV�JpQpWLTXHV�VH�SURGXLVHQW�SDU�KDVDUG
HW�TXH�VHXOHV�FHOOHV�TXL�VXUYLYHQW�j�OD�VpOHFWLRQ�QDWXUHOOH�SHUVLVWHQW��/¶pYROXWLRQ�QH�GpFRXOH�GRQF
SDV�GH�O¶DGDSWDWLRQ�GHV�HVSqFHV�DX�PLOLHX�PDLV�G¶XQH�LQILQLWp�GH�SKpQRPqQHV�IRUWXLWV�TXL�FUpHQW
GHV� IRUPHV� GH� YLH� QRXYHOOHV�� OD� SOXSDUW� GX� WHPSV� QRQ� YLDEOHV�� PDLV� SDUPL� OHVTXHOOHV� XQH
PLQRULWp�HVW�FDSDEOH�GH�VXEVLVWHU�



)21'(0(176�7+e25,48(6

3DWK�GHSHQGHQFH���OD�VWUDWpJLH�FRQWUDLQWH�SDU�HOOH�PrPH
2Q� WUDGXLW� VRXYHQW�SDWK� GHSHQGHQFH� SDU� ©� GpSHQGDQFH� GH� VHQWLHU� ª�� FH� TXL� HVW� XQH

WUDGXFWLRQ� OLWWpUDOH�SHX�FODLUH�� ,O� VHUDLW�PLHX[�GH�SDUOHU�GH� O¶LQIOXHQFH�GX�FKHPLQHPHQW
RX� GH� OD� WUDMHFWRLUH�� 2Q� GLW� TX¶XQ� SURFHVVXV� HVW� SDWK� GHSHQGHQW� �LQIOXHQFp� SDU� VD
WUDMHFWRLUH�� ORUVTXH� OHV� FLUFRQVWDQFHV� RX� OHV� FKRL[� SDVVpV� SHXYHQW� HPSrFKHU� FHUWDLQHV
pYROXWLRQV�GH�VH�SURGXLUH�GDQV�OH�IXWXU��/¶LGpH�FHQWUDOH�HVW�TXH��PrPH�VL�OHV�FLUFRQVWDQFHV
RQW� FRPSOqWHPHQW� FKDQJp�� OHV� GpFLVLRQV� TXL� RQW� pWp� SULVHV� GDQV� OH� SDVVp� OLPLWHQW� OHV
RSWLRQV�TXL�V¶RIIUHQW�DX�GpFLGHXU�SRXU�OH�IXWXU�

/HV� pFRQRPLVWHV� RQW� GpYHORSSp� OH� FRQFHSW� GH� SDWK� GHSHQGHQFH� SRXU� H[SOLTXHU
O¶DGRSWLRQ� GH� FHUWDLQHV� WHFKQRORJLHV� HW� O¶pYROXWLRQ� GH� FHUWDLQHV� LQGXVWULHV� TXL� VHPEOHQW
FRQWUHGLUH�O¶LGpH�G¶RSWLPLVDWLRQ�pFRQRPLTXH��

$X� OLHX� G¶DWWHLQGUH� O¶pTXLOLEUH� pFRQRPLTXH� RSWLPDO� TXH� SUpGLW� OD� WKpRULH� FODVVLTXH�
FHUWDLQV� SURFHVVXV� GpERXFKHQW� HQ� HIIHW� VXU� GHV� pTXLOLEUHV� LPSDUIDLWV� TXL� QH� SHXYHQW
V¶H[SOLTXHU�TXH�SDU�OH�FKHPLQHPHQW�TXL�D�pWp�VXLYL�SRXU�HQ�DUULYHU�Oj��/D�SHUVLVWDQFH�VXU
QRV�RUGLQDWHXUV�GHV�IDPHX[�FODYLHUV�4:(57<�RX�$=(57<�KpULWpV�GHV�PDFKLQHV�j�pFULUH�
TXH� QRXV� XWLOLVRQV� WRXMRXUV� PDOJUp� OHXU� LQIpULRULWp� WHFKQLTXH� SDU� UDSSRUW� j� G¶DXWUHV
GLVSRVLWLRQV� SRVVLEOHV� GHV� WRXFKHV�� HVW� XQ� H[HPSOH� GH� GpWHUPLQLVPH� WHFKQLTXH�� ¬
O¶RULJLQH�� VXU� OHV� PDFKLQHV� j� pFULUH� PpFDQLTXHV�� OHV� WRXFKHV� DYDLHQW� pWp� GLVSRVpHV� GH
PDQLqUH�j�pFDUWHU�OHV�OHWWUHV�TXL�VH�VXLYHQW�IUpTXHPPHQW�GDQV�OHV�PrPHV�PRWV��SRXU�pYLWHU
TXH� OHV� WLJHV� GH� OD� PDFKLQH� QH� V¶HPPrOHQW� HW� QH� VH� EORTXHQW�� &HWWH� FRQWUDLQWH� D� pWp
FRQVHUYpH�SDUFH�TXH�OD�PDMRULWp�GHV�XWLOLVDWHXUV�pWDLW�KDELWXpH�j�FHV�FODYLHUV�

(Q�FH�TXL�FRQFHUQH�OH�FKDQJHPHQW�VWUDWpJLTXH��OH�FRQFHSW�GH�SDWK�GHSHQGHQFH�HVW�WUqV
SHUWLQHQW�� 3DU� H[HPSOH�� OHV� GpFLVLRQV� G¶HPEDXFKH� RX� G¶LQYHVWLVVHPHQW� TX¶D� SULVHV� XQH
HQWUHSULVH�LO�\�D�GL[�DQV�RQW�XQH�LQIOXHQFH�WUqV�IRUWH�VXU�OHV�GpFLVLRQV�TX¶HOOH�SHXW�SUHQGUH
PDLQWHQDQW��PrPH�VL�OHV�FLUFRQVWDQFHV�RQW�FRPSOqWHPHQW�FKDQJp���OH�SHUVRQQHO�HQ�SODFH��OD
QpFHVVLWp�GH�UHQWDELOLVHU�OHV�LQYHVWLVVHPHQWV�SDVVpV��OD�WUDMHFWRLUH�WHFKQRORJLTXH�HIIHFWXpH�
FRQGLWLRQQHQW� WUqV� IRUWHPHQW� OD� VWUDWpJLH� IXWXUH�� $XFXQH� HQWUHSULVH� QH� SHXW� pFKDSSHU� DX
GpWHUPLQLVPH� GX� FKHPLQHPHQW� HW� FHOXL�FL� Q¶HVW� SDV� XQH� SUHXYH� G¶LUUDWLRQDOLWp�� FDU� OHV
FKRL[�SDVVpV�RQW�SX�rWUH� IDLWV�GH�PDQLqUH�SDUIDLWHPHQW� UDWLRQQHOOH�GDQV� OHXU� FRQWH[WH�GH
O¶pSRTXH�� (Q� IDLVDQW� FHV� FKRL[�� O¶HQWUHSULVH� D� DORUV� UHQGX� FHUWDLQV� FKRL[� IXWXUV
LPSRVVLEOHV��&KDTXH�GpFLVLRQ�VWUDWpJLTXH�OLPLWH�GRQF�OD�FDSDFLWp�IXWXUH�GH�O¶HQWUHSULVH�j
FKDQJHU�GH�VWUDWpJLH�
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/D� VWUDWpJLH� UpDOLVpH� DSSDUDvW� FRPPH� OD� UpVXOWDQWH� GH� GLIIpUHQWHV� WUDMHFWRLUHV� HW� GH
PRXYHPHQWV� FRQMRLQWV�� &HUWDLQV� VRQW� PDUTXpV� SDU� XQH� YRORQWp� IHUPH� HW� RUJDQLVpH�� G¶DXWUHV
V¶LPSRVHQW�ERQ�JUp�PDO�JUp��G¶DXWUHV�HQILQ�QH�SURFqGHQW�SDV�G¶XQH�LQWHQWLRQ�SUpDODEOH��PDLV�VRQW
©�UpFXSpUpV�ª�GH�PDQLqUH�SRVLWLYH��&HUWDLQV�WURXYHQW�OHXU�G\QDPLTXH�GDQV�XQH�LPSXOVLRQ�LQLWLDOH�
G¶DXWUHV�DSSDUDLVVHQW�GH�PDQLqUH�LQFLGHQWH��G¶DXWUHV�HQFRUH�IRQW�VRXGDLQHPHQW�LUUXSWLRQ��YRLU�OD
ILJXUH�������

)LJXUH����� �/D�IRUPDWLRQ�GH�OD�VWUDWpJLH

����5HSURGXFWLRQ�HW�UpYROXWLRQ�VWUDWpJLTXHV
/H� SURFHVVXV� TXH� QRXV� YHQRQV� GH� GpFULUH� ODLVVH� SHQVHU� TXH� OHV� HQWUHSULVHV� LQWqJUHQW� OH

FKDQJHPHQW� HW� V¶DGDSWHQW� HQ� SHUPDQHQFH�� (Q� UpDOLWp�� O¶pWXGH� GHV� WUDMHFWRLUHV� VWUDWpJLTXHV� GHV
HQWUHSULVHV��� SHUPHW� GH� FRQVWDWHU� TXH� OHV� RUJDQLVDWLRQV� FRQQDLVVHQW� GHV� SKDVHV� SURORQJpHV� GH
UHODWLYH� VWDELOLWp�� HQWUHFRXSpHV� GH� EUHIV� ERXOHYHUVHPHQWV�� 3HQGDQW� OHV� SKDVHV� GH� VWDELOLWp�� OHV
DFWLRQV� VWUDWpJLTXHV� VRQW� PDUTXpHV� SDU� XQH� ORJLTXH� GRPLQDQWH� HW� V¶HQFKDvQHQW� GH� PDQLqUH
FRKpUHQWH��VDQV�UHPLVH�HQ�FDXVH�PDMHXUH��4XDQG�OD�ORJLTXH�GRPLQDQWH�Q¶HVW�SOXV�HQ�SKDVH�DYHF
OH�FRQWH[WH� LQWHUQH�HW�H[WHUQH�GH� OD� ILUPH�� O¶HQWUHSULVH�HVW�DPHQpH�j� URPSUH�DYHF�FHWWH� ORJLTXH
GRPLQDQWH�� RX� j�GLVSDUDvWUH��'DQV� OHV�SKDVHV�GH� UXSWXUH�� O¶HQWUHSULVH� DGRSWH�XQH� UpRULHQWDWLRQ
GUDVWLTXH�TXL�D�GH�SURIRQGHV�UpSHUFXVVLRQV�VXU�O¶HQVHPEOH�GH�O¶HQWUHSULVH��&HOOH�FL�YLW�DORUV�XQH
UpYROXWLRQ�VWUDWpJLTXH�

������/D�UHSURGXFWLRQ�VWUDWpJLTXH���O¶LQIOXHQFH�GH�OD�ORJLTXH�GRPLQDQWH

/D�ORJLTXH�GRPLQDQWH���GH�O¶HQWUHSULVH�HVW�SUpVHQWH�SDUWRXW�DX�VHLQ�GH�O¶RUJDQLVDWLRQ��(OOH�VH
WUDGXLW�SDU�OD�GRPLQDWLRQ�GH�FHUWDLQHV�UHSUpVHQWDWLRQV�FRQFHUQDQW�O¶HQYLURQQHPHQW�FRQFXUUHQWLHO
GH� OD� ILUPH��� HW� VRQ� pYROXWLRQ�� VXU� OHV� FDSDFLWpV� HW� OHV� IRUFHV� GH� O¶HQWUHSULVH�� /HV� PDQDJHUV



/

DGKqUHQW� GRQF� j� XQ� FDGUH� GH� UpIOH[LRQ� TXL� LQVSLUH� OHXU� DFWLRQ���� OHXUV� DQDO\VHV� HW� OHV� DLGH� j
LQWHUSUpWHU�GHV�LQIRUPDWLRQV�PXOWLSOHV�HW�VRXYHQW�DPELJXsV�

&217529(56(

eTXLOLEUH�SRQFWXp�RX�FKDQJHPHQW�FRQWLQX�"

H�PRGqOH�GH� IRUPDWLRQ�GH� OD�VWUDWpJLH�HQ�GHX[�SKDVHV�� UHSURGXFWLRQ�HW� UpYROXWLRQ��HVW
XQH� DOWHUQDWLYH� DX� PRGqOH� FODVVLTXH� GX� FKDQJHPHQW� JUDGXp�� 'DQV� FH� GHUQLHU�� OHV

GLULJHDQWV� UpRULHQWHQW� OD� VWUDWpJLH� FKDTXH� IRLV� TX¶LO� HVW� QpFHVVDLUH�� DILQ� GH� O¶DGDSWHU� DX[
pYROXWLRQV�GH�O¶HQYLURQQHPHQW��,OV�V¶DSSXLHQW�SRXU�FHOD�VXU�OHV�WHFKQLTXHV�GH�SODQLILFDWLRQ
FODVVLTXHV�

/H� PRGqOH� UHSURGXFWLRQ�UpYROXWLRQ� HW� FHOXL� GH� ORJLTXH� GRPLQDQWH� FKHUFKHQW� j� UHQGUH
FRPSWH�GHV�LQVXIILVDQFHV�GHV�GLULJHDQWV�GDQV�OHXU�FDSDFLWp�j�rWUH�YLJLODQWV�HW�FODLUYR\DQWV�
HW� GH� O¶LQHUWLH� TXL� HQIHUPH� OHV� HQWUHSULVHV� GDQV� XQ� pODQ� GRQQp�� ,OV� UHMRLJQHQW� O¶LGpH� SOXV
JpQpUDOH� TXH� OHV� V\VWqPHV� VRFLDX[� FKDQJHQW� VHORQ� XQ� PRGH� j� GHX[� WHPSV�� O¶XQ� OHQW� HW
SURJUHVVLI�� O¶DXWUH� UDSLGH� HW� UDGLFDO�� &H�PRGqOH� JpQpUDO� HVW� GLW� ©�PRGqOH� GH� O¶pTXLOLEUH
SRQFWXp�ª���'HV�SKDVHV�G¶pTXLOLEUH�G\QDPLTXH� VRQW� LQWHUURPSXHV��©�SRQFWXpHV�ª�SDU�GHV
pSLVRGHV�GH�UHFRQILJXUDWLRQ�GX�V\VWqPH�

1pDQPRLQV�� HQ� FH� TXL� FRQFHUQH� OD� VWUDWpJLH�� FHUWDLQV� FKHUFKHXUV� FRPPH� %URZQ� HW
(LVHQKDUGW�REVHUYHQW�TXH�FH�PRGqOH�SRVWXOH�XQH�FHUWDLQH�SDVVLYLWp�GHV�HQWUHSULVHV���2U�
OHV� HQWUHSULVHV� SHXYHQW� VH� GRQQHU� OHV� PR\HQV� GH� VXLYUH� O¶pYROXWLRQ� GH� O¶HQYLURQQHPHQW�
PrPH� TXDQG� FHOXL�FL� SRVH� GHV� SUREOqPHV� DLJXV� G¶LQWHUSUpWDWLRQ� HW� G¶DQWLFLSDWLRQ� TXL
GLVTXDOLILHQW�OHV�RXWLOV�FODVVLTXHV�GH�SODQLILFDWLRQ��$LQVL��DX�OLHX�GH�VHXOHPHQW�FKHUFKHU�j�©
VXLYUH�OH�U\WKPH�ª�GHV�FKDQJHPHQWV��OHV�HQWUHSULVHV�SHXYHQW�HVVD\HU�GH�©�GRQQHU�OH�U\WKPH
ª� GH� FH� FKDQJHPHQW�� SDU� H[HPSOH�� HQ� SURJUDPPDQW� XQ� UHQRXYHOOHPHQW� V\VWpPDWLTXH� GHV
SURGXLWV��&H�Q¶HVW�SOXV�OH�PDUFKp��RX�OD�WHFKQRORJLH��TXL�GRQQH�OH�VLJQDO�j�O¶HQWUHSULVH�SRXU
GpFLGHU�V¶LO� IDXW�RX�QRQ� ODQFHU�XQ�QRXYHDX�SURGXLW��/HV� ILUPHV�SHUIRUPDQWHV�V¶DWWDFKHQW�j
JpUHU�XQ�IOX[�FRQWLQX�GH�QRXYHDX[�SURGXLWV��%LHQ�HQWHQGX��LO�IDXW�TXH�OH�U\WKPH�FKRLVL�SDU
O¶HQWUHSULVH�VRLW�FRPSDWLEOH�DYHF�O¶pYROXWLRQ�GH�O¶HQYLURQQHPHQW��6¶LO�HVW� WURS�UDSLGH�� OHV
FR�WV� GH� GpYHORSSHPHQW� VHURQW� WURS� pOHYpV� SDU� UDSSRUW� DX[� DYDQWDJHV� FRQFXUUHQWLHOV
REWHQXV�� (QILQ�� LO� IDXW� TXH� O¶HQWUHSULVH� PHWWH� HQ� SODFH� GHV� V\VWqPHV� GH� PDQDJHPHQW� TXL
HQFDGUHQW�OHV�DFWLRQV�GHV�PDQDJHUV�HW�OHXU�DOORXHQW�OHV�UHVVRXUFHV�QpFHVVDLUHV��

/HV� ILUPHV�� VXJJqUHQW�%URZQ� HW� (LVHQKDUGW�� VRQW� FDSDEOHV� GH� SURGXLUH� XQ� FKDQJHPHQW
FRQWLQX��$ORUV� TXH� OD� WKpRULH� GH� O¶pTXLOLEUH� SRQFWXp� DSSDUDvW� FRPPH� XQH� FULWLTXH� GH� OD
YLVLRQ� JUDGXDOLVWH� GX� FKDQJHPHQW� VWUDWpJLTXH�� OHV� WUDYDX[� VXU� OHV� VHFWHXUV� HQ� pYROXWLRQ
UDSLGH�DERXWLVVHQW� j�XQH� VRUWH�GH�GRXEOH�SDUDGR[H� �� OH� FKDQJHPHQW� FRQWLQX��GLIILFLOHPHQW
DFFHVVLEOH� GDQV� OHV� HQYLURQQHPHQWV� VWDEOHV�� SHXW� rWUH� DWWHLQW� GDQV� OHV� HQYLURQQHPHQWV
LQVWDEOHV��F¶HVW�j�GLUH�Oj�R��LO�VHPEOH�D�SULRUL�OH�SOXV�GLIILFLOH�j�DWWHLQGUH�
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&H�FDGUH�GH�UpIOH[LRQ�HVW�VWUXFWXUp�SDU�OD�FXOWXUH�HW�OD�VWUXFWXUH�GH�O¶HQWUHSULVH�DLQVL�TXH�SDU
OHV� FRPSpWHQFHV� DFFXPXOpHV� WRXW� DX� ORQJ� GH� VRQ� KLVWRLUH�� /¶H[SORLWDWLRQ� GH� FHV� FRPSpWHQFHV
SHUPHW� GH� SURGXLUH� GHV� DFWLRQV� GH�PDQLqUH� j� OD� IRLV� SHUIRUPDQWH� �RQ� VDLW� FH� TXH� O¶RQ� IDLW�� HW
pFRQRPLTXH��RQ�V¶DSSXLH�VXU�GHV�DFTXLV�HW�O¶RQ�HVW�SOXV�UDSLGH���'H�SOXV��OHV�UHSUpVHQWDWLRQV�HW
OH�FRPSRUWHPHQW� O¶HQWUHSULVH� VRQW�DXVVL�JXLGpV�SDU� OHV� VXFFqV�SDVVpV��/HV�DFWLRQV�VWUDWpJLTXHV
SDVVpHV� TXL� RQW� pWp� FRXURQQpHV� GH� VXFFqV� VRQW� SHUoXHV� FRPPH� GHV� H[HPSOHV� G¶DFWLRQV
SHUWLQHQWHV�HW�j�UHSURGXLUH��/HV�UHSUpVHQWDWLRQV�GRPLQDQWHV�V¶LQFDUQHQW�DXVVL�GDQV�OD�UpSDUWLWLRQ
GX� SRXYRLU� GDQV� O¶HQWUHSULVH�� FH� TXL� FRQGXLW� SDUIRLV� j� PDUJLQDOLVHU� GHV� UHSUpVHQWDWLRQV
GpUDQJHDQWHV�

&HV�GLIIpUHQWHV�ORJLTXHV�VRQW�GRQF�OH�UpVXOWDW�GH�O¶KLVWRLUH�GH�O¶HQWUHSULVH��HOOHV�IDoRQQHQW�VRQ
FRPSRUWHPHQW�HW�H[SULPHQW�XQH�FHUWDLQH�FRKpUHQFH�

������/H�FKDQJHPHQW�VWUDWpJLTXH�HPSrFKp�SDU�OD�ORJLTXH�GRPLQDQWH
6L� OD� ORJLTXH� GRPLQDQWH� WUDGXLW� XQH� FRKpUHQFH� HW� JXLGH� OD� WUDMHFWRLUH� VWUDWpJLTXH� GH

O¶HQWUHSULVH��HOOH�SHXW�DXVVL�FRQGXLUH�O¶HQWUHSULVH�j�DGRSWHU�GHV�FRPSRUWHPHQWV�LQDGDSWpV�

/H� V\VWqPH� GH� UHSUpVHQWDWLRQV� HW� OD� FXOWXUH� GH� O¶HQWUHSULVH� SHXYHQW� FRQGXLUH� j� LJQRUHU� GHV
LQIRUPDWLRQV�LPSRUWDQWHV�HW�j�SHUVLVWHU�GDQV�GHV�FRQFHSWLRQV�TXL�QH�VRQW�SOXV�HQ�SKDVH�DYHF�OH
FRQWH[WH��SDU�H[HPSOH��LJQRUHU�O¶pPHUJHQFH�GH�QRXYHDX[�FRQFXUUHQWV��GH�SURGXLWV�GH�VXEVWLWXWLRQ
RX�GH�QRXYHOOHV�WHFKQRORJLHV���(OOH�FRQGXLW�j�©�YRLU�FH�TXH�O¶RQ�FURLW�ª��FH�TXL�HVW�HQ�FRQIRUPLWp
DYHF�OD�ORJLTXH�GH�UHSUpVHQWDWLRQ��SOXW{W�TXH�FH�TXL�HVW��$LQVL��OD�ORJLTXH�GRPLQDQWH�G¶$UFHORU�D
HPSrFKp� VHV� GLULJHDQWV� GH� SHUFHYRLU� OH� GDQJHU� UHSUpVHQWp� SDU� GHV� FRQFXUUHQWV� LVVXV� GHV� SD\V
pPHUJHQWV�HW�IDEULTXDQW�GHV�DFLHUV�GH�PRLQV�ERQQH�TXDOLWp�

/¶H[SORLWDWLRQ� GHV� FRPSpWHQFHV� DFFXPXOpHV� SHXW� HPSrFKHU� OHXU� UHQRXYHOOHPHQW� HW
O¶pPHUJHQFH�GH�QRXYHOOHV� FRPSpWHQFHV��&H�SURFHVVXV�G¶H[SORUDWLRQ��� QpFHVVLWH� XQH� UHPLVH� HQ
FDXVH� HW� LPSOLTXH� GHV� LQYHVWLVVHPHQWV��'H�PrPH�� OD� ORJLTXH� GX� VXFFqV� FRQGXLW� j� UpSpWHU� SDU
DQDORJLH�GHV�DFWLRQV�SDVVpHV�HQ�QpJOLJHDQW�OHV�GLIIpUHQFHV�GH�FRQWH[WH��FH�TXL�SHXW�GpERXFKHU�VXU
GHV� pFKHFV� ORXUGV� GH� FRQVpTXHQFH� SRXU� O¶HQWUHSULVH�� (QILQ�� OD� ORJLTXH� GX� SRXYRLU� WHQG� j
PDLQWHQLU�HQ�SODFH�GHV�GLULJHDQWV�RX�GHV�FRDOLWLRQV�TXL�pFDUWHURQW�FHX[�TXL�SURSRVHQW�GHV�DFWLRQV
LQQRYDQWHV�

/H�GpYHORSSHPHQW�GH�OD�SUHPLqUH�JDPPH�G¶DSSDUHLOV�SKRWRV�GLJLWDX[�GH�.RGDN��SRXUWDQW�GpFLGp�SDU�OHV�GLULJHDQWV�GH
O¶HQWUHSULVH�� D� pWp� UHWDUGp� SDU� OD� PDXYDLVH� YRORQWp� G¶XQH� JUDQGH� SDUWLH� GHV� LQJpQLHXUV�� FKLPLVWHV� SRXU� OD� SOXSDUW�� TXL
YR\DLHQW�GDQV�FHWWH�QRXYHOOH�WHFKQRORJLH�XQH�PHQDFH�SRXU�OHXU�LQIOXHQFH�GDQV�O¶HQWUHSULVH�

3ULVH�GDQV�OD�FRKpUHQFH�GH�OD�ORJLTXH�GRPLQDQWH��O¶HQWUHSULVH�SHXW�GRQF�GHYHQLU�SULVRQQLqUH
GH� VD� WUDMHFWRLUH� RX� rWUH� YLFWLPH� G¶XQH� GpULYH� VWUDWpJLTXH���� (OOH� UHVWH� FH� TX¶HOOH� HVW�� VH
FRQWHQWH�GH�FH�TX¶HOOH�VDLW�IDLUH��QH�FKDQJH�SDV�VRQ�RUJDQLVDWLRQ�HW�V¶DYqUH�LQFDSDEOH�GH�FKDQJHU



GH�VWUDWpJLH��/HV�DFWLRQV�GH�O¶HQWUHSULVH�SHUGHQW�SURJUHVVLYHPHQW�GH�OHXU�SHUWLQHQFH���OHV�pFKHFV
VH� PXOWLSOLHQW� DORUV� PDLV� OHXU� LPSRUWDQFH� HVW� PLQLPLVpH�� OHXU� FDXVH� HVW� DWWULEXpH� j� GHV
FLUFRQVWDQFHV�H[WpULHXUHV�HW�O¶HQWUHSULVH�Q¶HQ�WLUH�SDV�G¶HQVHLJQHPHQW�XWLOH����0rPH�VL�GHV�VLJQHV
LQTXLpWDQWV�DSSDUDLVVHQW��O¶LQWHUSUpWDWLRQ�GH�FHV�VLJQHV�HVW�FRQGLWLRQQpH�SDU�OHV�PRGHV�KDELWXHOV
GH�UDLVRQQHPHQW��/HV�PDQDJHUV�UHMHWWHQW�OHV�VLJQDX[�TXL�GLVVRQQHQW�DYHF�OD�ORJLTXH�GRPLQDQWH��(W
ORUVTXH� OHV� HQWUHSULVHV� UpDJLVVHQW�� HOOHV� OH� IRQW� HQ� FKHUFKDQW� OH� SOXV� ORQJWHPSV� SRVVLEOH� j
SUpVHUYHU� OHXU� VWDELOLWp���� 3DUIRLV� PrPH�� DX� OLHX� GH� FKDQJHU� GH� VWUDWpJLH�� HOOHV� SUpIqUHQW� VH
UHSOLHU�VXU�FH�TX¶HOOHV�VDYHQW�IDLUH�OH�PLHX[�HW�UHQIRUFHQW�DLQVL�OHXU�ORJLTXH�GRPLQDQWH�

7DEOHDX����� �/HV�GLIIpUHQWHV�IDFHWWHV�FRPSRVDQW�OD�©�ORJLTXH�GRPLQDQWH�ª



)21'(0(176�7+e25,48(6

/H�SURFHVVXV�G¶HVFDODGH��HVFDODWLRQ�RI�FRPPLWPHQW�
/¶HVFDODGH� GH� O¶HQJDJHPHQW� �HQ� DQJODLV� �� HVFDODWLRQ� RI� FRPPLWPHQW� VHORQ�%DUU\�0�

6WDZ���HVW�OD�WHQGDQFH�j�SRXUVXLYUH�XQH�DFWLRQ��DORUV�PrPH�TXH�FHOOH�FL�QH�SURGXLW�SDV�OHV
HIIHWV�GpVLUpV��SDUFH�TX¶RQ�QH�YHXW�SDV� VH� UpVRXGUH�j�©�SHUGUH�ª� OHV� UHVVRXUFHV� �WHPSV�
DUJHQW«��TXH�O¶RQ�D�GpMj�FRQVDFUpHV�j�FHWWH�DFWLRQ��,O�QH�V¶DJLW�SDV�G¶XQH�HUUHXU�RX�G¶XQ
DYHXJOHPHQW�PDLV�SOXW{W�G¶XQH�SHUVLVWDQFH�GDQV�OHV�FKRL[�HW�OHV�UHVVRXUFHV�HQJDJpHV�

/HV�HQWUHSULVHV�VRQW�OH�OLHX�GH�SKpQRPqQHV�G¶HVFDODGH��/HV�GpFLGHXUV�V¶HQJDJHQW�GDQV
O¶DFWLRQ�DYHF�FHUWDLQHV�DWWHQWHV�GH�UpVXOWDW��&HW�HQJDJHPHQW�HW�FHV�DWWHQWHV�VRQW�SXEOLFV���LOV
VRQW� PDWpULDOLVpV� SDU� GHV� REMHFWLIV�� GHV� SODQV�� HWF�� /RUVTXH� OHV� SUHPLHUV� UpVXOWDWV� VRQW
GpFHYDQWV�RX�QpJDWLIV��SDU�H[HPSOH��XQ�UHWDUG�GDQV�OH�GpYHORSSHPHQW�GX�SURGXLW��GHV�WHVWV
PpGLRFUHV� DXSUqV� GHV� FOLHQWV� SRWHQWLHOV� RX� GHV� SHUIRUPDQFHV� WHFKQLTXHV� LQVXIILVDQWHV��
O¶DWWDFKHPHQW�SV\FKRORJLTXH�GHV�GpFLGHXUV�DX�SURMHW�OHV�SRXVVH�j�SHUVLVWHU�

¬�FH�VWDGH��QH�SDV�V¶DUUrWHU�DX�SUHPLHU�REVWDFOH�HVW�XQH�GpFLVLRQ�UDWLRQQHOOH��$YHF�GHV
HIIRUWV� VXSSOpPHQWDLUHV�� RQ� SHXW� HVSpUHU� UpVRXGUH� OHV� GLIILFXOWpV�� /D� GpFLVLRQ� GH
SRXUVXLYUH� HQJDJH� GRQF� GH� QRXYHOOHV� UHVVRXUFHV�� HQ� WHPSV�� HQ� PR\HQV� ILQDQFLHUV�� HQ
KRPPHV�DOORXpV�DX�SURMHW��HWF��/HV�GLIILFXOWpV�VRQW�PLQRUpHV�SXLVTX¶HOOHV�VRQW�YXHV�FRPPH
WHPSRUDLUHV��6L�OD�VLWXDWLRQ�QH�V¶DPpOLRUH�SDV��V¶RXYUH�DORUV�OD�TXHVWLRQ�GH�O¶DEDQGRQ��/HV
GpFLGHXUV�GRLYHQW�DORUV�VH�MXVWLILHU�IDFH�DX[�SDUWLHV�SUHQDQWHV�LQWHUQHV�RX�H[WHUQHV��3RXU
FHX[�TXL�WUDYDLOOHQW�VXU�OH�SURMHW��HPSOR\pV��PDLV�DXVVL�IRXUQLVVHXUV�RX�FOLHQWV��O¶DEDQGRQ
SHXW� VLJQLILHU� XQ� ULVTXH�GH�SHUWH� G¶HPSORL� RX�GH�GLIILFXOWpV� SHUVRQQHOOHV��/HV�GLIIpUHQWV
DFWHXUV� SHXYHQW� DYRLU� LQWpUrW� j� FH� TXH� OH� SURMHW� VH� SRXUVXLYH� PrPH� HQ� O¶DEVHQFH� GH
UpVXOWDWV� SUREDQWV�� WDQGLV� TXH� G¶DXWUHV� SHUVLVWHQW� j� FURLUH� TXH� PR\HQQDQW� TXHOTXHV
UDOORQJHV�EXGJpWDLUHV��LO�DERXWLUD�

/H� SURFHVVXV� G¶HVFDODGH� GH� O¶HQJDJHPHQW� HVW� GRQF� XQ� SKpQRPqQH� FRPSOH[H� TXL� IDLW
LQWHUYHQLU�GHV�IDFWHXUV�GX�FDOFXO�UDWLRQQHO��GHV�IDFWHXUV�SV\FKRORJLTXHV�HW�SV\FKRVRFLDX[�
GHV�IDFWHXUV�RUJDQLVDWLRQQHOV�HW�GHV�IDFWHXUV�SROLWLTXHV��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����6WDZ�%�0��������
����6WDZ�%�0��������

/H�PLQL�FDV�3RODURLG�VXLYDQW�PRQWUH�XQH�WHQWDWLYH�G¶DGDSWDWLRQ�DX[�FRQGLWLRQV�FKDQJHDQWHV�GH
O¶HQYLURQQHPHQW�WHFKQRORJLTXH��DYHF�O¶DSSDULWLRQ�GH�O¶LPDJHULH�QXPpULTXH�



0,1,�&$6�G¶HQWUHSULVH

3RODURLG
(Q�IpYULHU�������3RODURLG�D�DQQRQFp�OD�ILQ�GH�OD�IDEULFDWLRQ�GHV�ILOPV�SRXU�VHV�DSSDUHLOV

SKRWRJUDSKLTXHV� LQVWDQWDQpV�PrPH� V¶LO� H[LVWDLW� HQFRUH� GHV� DPDWHXUV� HW� GHV� SURIHVVLRQQHOV
XWLOLVDQW� FHWWH� WHFKQRORJLH� DQDORJLTXH�� DORUV� PrPH� TXH� OD� SKRWRJUDSKLH� QXPpULTXH� V¶pWDLW
LPSRVpH�

��/¶kJH�G¶RU�GH�3RODURLG
0DLV�O¶KLVWRLUH�GH�3RODURLG�HVW�MRXpH�GHSXLV�������GDWH�GH�VD�IDLOOLWH�HW�GH�VD�UHSULVH�SDU

GLYHUV�LQYHVWLVVHXUV��&¶HVW�OD�ILQ�G¶XQH�HQWUHSULVH�LQQRYDQWH��TXL�D�FRQQX�XQ�VXFFqV�PRQGLDO
JUkFH�j� OD�SKRWRJUDSKLH� LQVWDQWDQpH��3RODURLG�D� pWp� IRQGp�HQ������HW� FRQQDvW� OH� VXFFqV�HQ
����� DYHF� OH� ODQFHPHQW� GX� SUHPLHU� DSSDUHLO� j� GpYHORSSHPHQW� LQVWDQWDQp�� 3OXV� EHVRLQ
G¶HQYR\HU�OH�ILOP�SRXU�GpYHORSSHPHQW�HW�WLUDJH��SOXV�G¶DWWHQWH���RQ�SHXW�YRLU�LPPpGLDWHPHQW
OD�SKRWR�TXH�O¶RQ�YLHQW�GH�SUHQGUH��&¶HVW�OH�GpEXW�G¶XQH�SpULRGH�GH�FURLVVDQFH�HW�GH�ULFKHVVH
H[FHSWLRQQHOOHV��(QWUH������HW�������OHV�YHQWHV�FURLVVHQW�HQ�PR\HQQH�GH������SDU�DQ��HW�OHV
SURILWV� GH� ������ WRXW� FRPPH� OH� FRXUV� GH� O¶DFWLRQ�� (Q� ������ VXLWH� j� XQ� SURFqV�� 3RODURLG
UpXVVLW� j� pYLQFHU�.RGDN� GX�PDUFKp� GH� OD� SKRWR� LQVWDQWDQpH� VXU� OHTXHO� LO� UqJQH� DORUV� VDQV
SDUWDJH�

¬�O¶pSRTXH��3RODURLG�HVW�GLULJp�SDU�VRQ�IRQGDWHXU��(��/DQG��TXL�SDUWDJH�DYHF�OHV�PHPEUHV
GH�O¶pTXLSH�GLULJHDQWH�SOXVLHXUV�FUR\DQFHV�IRQGDPHQWDOHV��

±ௗ/D�IRL�HQ�OD�WHFKQRORJLH���FH�Q¶HVW�SDV�OH�PDUFKp�TXL�GLFWH�FH�TXH�GRLW�IDLUH�O¶HQWUHSULVH�
PDLV�O¶HQWUHSULVH�TXL�FUpH�VRQ�PDUFKp�

±ௗ/¶DPELWLRQ���OHV�SURMHWV�TXL�SDLHQW�VRQW�GHV�SURMHWV�GH�JUDQGH�DPSOHXU���LQXWLOH�GH�SHUGUH
GX�WHPSV�HW�GH�O¶DUJHQW�GDQV�GHV�SHWLWHV�DPpOLRUDWLRQV�j�OD�PDUJH�

±ௗ/D�YDOHXU�GX�GpYHORSSHPHQW�LQVWDQWDQp���OHV�XWLOLVDWHXUV�YHXOHQW�GHV�©�YUDLHV�ª�SKRWRV�
±ௗ/D� YDOHXU� GH� OD� TXDOLWp� SKRWRJUDSKLTXH� �� OHV� ILOPV� 3RODURLG� GRLYHQW� SURSRVHU� XQH

TXDOLWp�FRPSDUDEOH�j�FHOOH�SURGXLWH�SDU�OHV�ILOPV�FODVVLTXHV�
±ௗ/¶DUJHQW�VH�JDJQH�VXU�OHV�ILOPV��OHV�FRQVRPPDEOHV����OHV�DSSDUHLOV�VHUYHQW�DYDQW�WRXW�j

IDLUH�FRQVRPPHU�GHV�ILOPV�

��/D�UpYROXWLRQ�QXPpULTXH
$X�GpEXW�GHV�DQQpHV�������OD�UpYROXWLRQ�QXPpULTXH�VH�SURILOH��/H�QRXYHDX�GLULJHDQW��TXL

UHPSODFH�(��/DQG�HQ�������HQ�HVW�FRQVFLHQW��3RODURLG�FRQVDFUH�XQH�SDUW�FRQVLGpUDEOH�GH�VHV
UHVVRXUFHV�DX�GpYHORSSHPHQW�GH�WHFKQRORJLHV�QXPpULTXHV��'HV�VSpFLDOLVWHV�VRQW�HPEDXFKpV
SRXU� SRXUVXLYUH� GHX[� SURMHWV� PDMHXUV�� /H� SUHPLHU��3ULQWHU� LQ� WKH� )LHOG�� HVW� XQ� DSSDUHLO
SKRWR�QXPpULTXH�TXL�SURGXLUDLW�LQVWDQWDQpPHQW�XQH�VRUWLH�VXU�SDSLHU�GH�OD�SKRWR��/H�VHFRQG�
+HOLRV�� HVW� XQ� V\VWqPH� GHVWLQp� DX[� UDGLRORJXHV� TXL� GRLW� VH� VXEVWLWXHU� DX[� UD\RQV� ;�� &HV



SURMHWV� VRQW� FRKpUHQWV� SDU� UDSSRUW� DX[� FUR\DQFHV� GH� O¶pTXLSH� GLULJHDQWH� �� GHV� LQQRYDWLRQV
WHFKQRORJLTXHV�PDMHXUHV��QpFHVVLWDQW�XQ�HQJDJHPHQW�GH�ORQJXH�GXUpH��PDLQWHQDQW�OH�FRQFHSW
G¶LPDJH� SK\VLTXH� GLVSRQLEOH� LQVWDQWDQpPHQW�� (QILQ�� LOV� SHUPHWWHQW� GHV� PDUJHV� VXU� OHV
FRQVRPPDEOHV�HW�QRQ�VXU�OHV�PDWpULHOV�

*UkFH�j�FHV�HIIRUWV��HQ�������3RODURLG�GLVSRVH�GH�FRPSpWHQFHV�FRQVLGpUDEOHV�GDQV� OHV
WHFKQRORJLHV� G¶LPDJHULH� GLJLWDOH� HW� D� XQ� DYDQWDJH� VXU� VHV� FRQFXUUHQWV�� ¬� WLWUH� G¶H[HPSOH�
3RODURLG� pWDLW� FDSDEOH� GH� SURGXLUH� GHV� LPDJHV� GH� ���� PLOOLRQ� GH� SL[HOV�� DORUV� TXH� OHV
FRQFXUUHQWV�QH�GpSDVVDLHQW�SDV� OHV����������&HSHQGDQW�� O¶HQWUHSULVH�DYDLW�QpJOLJp�G¶DXWUHV
LQYHVWLVVHPHQWV� FUXFLDX[�� WHOV� TXH� OD� FDSDFLWp� LQGXVWULHOOH� j� IDEULTXHU� GHV� FRPSRVDQWV
pOHFWURQLTXHV� j� IDLEOH� FR�W� RX� OH� GpYHORSSHPHQW� UDSLGH� GH� SURGXLWV� HW� V¶HQ� WHQDLW� j� VRQ
UpVHDX�GH�YHQWH�WUDGLWLRQQHO��(QWUH������HW�������DSUqV�WUHQWH�DQV�GH�FURLVVDQFH�GHV�YHQWHV�j
GHX[� FKLIIUHV�� OH� FKLIIUH� G¶DIIDLUHV� VWDJQH�� &HFL� HQWUDvQH� XQH� DOWpUDWLRQ� GX� V\VWqPH� GH
FUR\DQFHV� �� OD� IRL� HQ� OD� WHFKQRORJLH� FRPPH� IRUFH� FUpDWULFH� GX� PDUFKp� VH� WUDQVIRUPH
SURJUHVVLYHPHQW�HQ�XQH�DWWHQWLRQ�DX�PDUFKp�HW�XQH�DSSURFKH�SOXV�VRXFLHXVH�GHV�EHVRLQV�GHV
FRQVRPPDWHXUV�

(Q� ������ OHV� DFWLYLWpV� FRQFHUQDQW� O¶LPDJHULH� pOHFWURQLTXH� VRQW� UHJURXSpHV� GDQV� XQH
GLYLVLRQ� VSpFLILTXH�� &HOOH�FL� HVW� FRPSRVpH� G¶HPSOR\pV� UpFHPPHQW� HPEDXFKpV� HW� GHV
IULFWLRQV� DSSDUDLVVHQW�� /D� QRXYHOOH� GLYLVLRQ� DEDQGRQQH� OH� SURMHW�3ULQWHU� LQ� WKH� )LHOG� DX
SURILW�G¶XQ�FRQFHSW�G¶DSSDUHLO�QXPpULTXH�j�KDXWH�GpILQLWLRQ�HW�j�XVDJH�SURIHVVLRQQHO�±�VDQV
WLUDJH�LQVWDQWDQp��VLQRQ�FRPPH�DFFHVVRLUH���'qV�ORUV�TX¶LO�Q¶\�D�SOXV�GH�ILOP��GRQF�SOXV�GH
FRQVRPPDEOH��FH�SURMHW�HVW�HQ�FRQWUDGLFWLRQ�DYHF�OH�EXVLQHVV�PRGHO�WUDGLWLRQQHO��+DELWXpV�j
GHV�PDUJHV�GH������VXU�OHV�ILOPV��OHV�GLULJHDQWV�GH�3RODURLG�QH�VRQW�SDV�HQWKRXVLDVPpV�SDU
OHV� ��� �� GH� PDUJH� SUpYXV� SRXU� FH� SURGXLW�� 'H� SOXV�� F¶HVW� VH� SULYHU� GHV� FRPSpWHQFHV
WHFKQLTXHV�GH�3RODURLG�VXU� OHV� ILOPV�HW� OD�FKLPLH��$QQRQFp�HQ������� OH�3'&������QH�VRUW
TX¶HQ�������,O�DIIURQWH�DORUV�SOXV�GH����FRQFXUUHQWV�HW�QH�EpQpILFLH�SDV�G¶XQH�IRUFH�GH�YHQWH
GpGLpH��(Q������VRUW�XQ�3'&�������PDLV�OH�SURGXLW�HVW�ELHQW{W�DEDQGRQQp�

%LHQ� TXH� 3RODURLG� GLVSRVH� GH� WRXWHV� OHV� FRPSpWHQFHV� QpFHVVDLUHV�� OHV� SRVVLELOLWpV� GH
GpYHORSSHPHQW� G¶LPSULPDQWHV� j� MHW� G¶HQFUH� RX� SDU� VXEOLPDWLRQ� WKHUPLTXH� QH� VRQW� SDV
H[SORUpHV��FDU�HOOHV�YRQW�j�O¶HQFRQWUH�GH�OD�FUR\DQFH�VHORQ�ODTXHOOH�OD�TXDOLWp�G¶LPDJH�GRLW
rWUH�PD[LPDOH� SRXU� VpGXLUH� OH� SXEOLF�� 6HXO� OH� SURMHW�+HOLRV� D� OHV� IDYHXUV� GH� OD� GLUHFWLRQ
JpQpUDOH�� /H� V\VWqPH� HVW� ODQFp� HQ� ������PDLV� F¶HVW� XQ� pFKHF�� HQ� UDLVRQ� QRWDPPHQW� G¶XQH
GLVWULEXWLRQ�LQDGDSWpH��/¶DFWLYLWp�HVW�FpGpH�HQ������

��1RXYHOOH�pTXLSH��QRXYHOOHV�FUR\DQFHV
$UULYH�DORUV�XQ�QRXYHDX�GLULJHDQW��OH�SUHPLHU�j�rWUH�UHFUXWp�HQ�GHKRUV�GH�O¶HQWUHSULVH��,O

UHQRXYHOOH� SUHVTXH� HQWLqUHPHQW� O¶pTXLSH� GLULJHDQWH� HW� GpFODUH�� ©�1RXV� QH� VRPPHV� SDV� Oj
SRXU�REWHQLU�OH�PD[LPXP�GH�EUHYHWV��QL�SRXU�SXEOLHU�OH�PD[LPXP�G¶DUWLFOHV�GH�UHFKHUFKH�
QL�SRXU�YRLU�FRPELHQ�GH�FKRVHV�RQ�SHXW�LQYHQWHU�ª��/HV�GpSHQVHV�GH�5	'�VRQW�GLPLQXpHV�
FHOOHV�GH�PDUNHWLQJ�VRQW�DXJPHQWpHV��/H�GpYHORSSHPHQW�UDSLGH�GH�QRXYHDX[�SURGXLWV�HW�OHXU
PLVH�UDSLGH�VXU�OH�PDUFKp�GHYLHQQHQW�OH�QRXYHDX�FUHGR��HIIDoDQW�OD�FUR\DQFH�HQ�OD�YHUWX�GHV
SURMHWV� GH� ORQJXH�KDOHLQH��$LQVL�� 3RODURLG� ODQFH�XQH� OLJQH�G¶DSSDUHLOV�MRXHWV��1pDQPRLQV�
OHV� DXWUHV� FUR\DQFHV� GHPHXUHQW� LQFKDQJpHV� �� ©�4XL� VRPPHV�QRXV� "� ¬� TXRL� VRPPHV�QRXV



ERQV� "� 1RXV� VRPPHV� ERQV� TXDQG� QRXV� IDLVRQV� GHV� LPDJHV� LQVWDQWDQpHV�� ,O� Q¶\� D� SDV
EHDXFRXS�G¶HQWUHSULVHV�TXL�VDYHQW�IDLUH�oD«�ª�

(Q�������3RODURLG�GpSRVH�VRQ�ELODQ��/¶HQWUHSULVH�HVW�UHSULVH�SXLV�UHYHQGXH��(OOH�GHYLHQW
HVVHQWLHOOHPHQW� XQH� PDUTXH�� /HV� XVLQHV� GX� 0DVVDFKXVHWWV� TXL�� GDQV� OHV� DQQpHV� �����
HPSOR\DLHQW� ��� ���� SHUVRQQHV� j� OD� IDEULFDWLRQ� GH� ILOPV�� IHUPHQW� HQ� ������ (OOHV� QH
FRPSWDLHQW�SOXV�TXH�����HPSOR\pV��

6RXUFHV���7ULSVDV�0��HW�*DYHWWL�*����������'DWDPRQLWRU���������7KH�%RVWRQ�*OREH����IpY�������

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���4XHOOHV�VRQW�OHV�FUR\DQFHV�TXL�HPSrFKHQW�3RODURLG�GH�UpXVVLU�OH�WRXUQDQW�GX�QXPpULTXH
"
���&RPPHQW�FHV�FUR\DQFHV�SURYRTXHQW�HOOHV�O¶pFKHF�GHV�GHX[�QRXYHDX[�SURMHWV��DSSDUHLO
QXPpULTXH�j�KDXWH�GpILQLWLRQ�HW�j�XVDJH�SURIHVVLRQQHO���V\VWqPH�GHVWLQp�DX[�UDGLRORJXHV�HW
VH�VXEVWLWXDQW�DX[�UD\RQV�;��"

����/D�UpYROXWLRQ�VWUDWpJLTXH���FKDQJHU�GH�ORJLTXH�GRPLQDQWH
3HQGDQW�OHV�SpULRGHV�GH�FULVH��O¶HQWUHSULVH�GRLW�SUHQGUH�GHV�GpFLVLRQV�FUXFLDOHV�VXU�OHV�W\SHV

GH�SURMHW�j�GpYHORSSHU��OHV�UHVVRXUFHV�j�HQJDJHU��)DXW�LO�IDYRULVHU�OHV�SURMHWV�TXL�PDUTXHQW�XQH
UXSWXUH� DXGDFLHXVH� DYHF� OHV� SURGXLWV� DFWXHOV�� RX� ELHQ� FHX[� TXL� VH� FRQWHQWHQW� GH� GpYHORSSHU
O¶H[LVWDQW�"�2U��PrPH�IDFH�DX[�GLIILFXOWpV�� OHV�GpFLVLRQV�TXL�HQWUHQW�HQ�UXSWXUH�DYHF� OD� ORJLTXH
GRPLQDQWH�VRQW�VRXYHQW�GLIILFLOHV�j�SUHQGUH�HW�j�LPSRVHU��/HV�HQWUHSULVHV�VpFUqWHQW�HQ�HIIHW�GHV
PpFDQLVPHV�TXL�OHV�ULJLGLILHQW�SHX�j�SHX�DXWRXU�G¶XQH�IRUPXOH�TXL�OHXU�D�DVVXUp�OH�VXFFqV�RX�DX
PRLQV�OD�VXUYLH��0DLV�FH�TXL�D�IDLW�OHXU�UpXVVLWH�OHV�UHQG�SURJUHVVLYHPHQW�PRLQV�DSWHV�j�SURGXLUH
GHV� DFWLRQV� VWUDWpJLTXHV� QRXYHOOHV�� )DFH� j� OD� ULJLGLWp� TXL� V¶LQVWDXUH� SURJUHVVLYHPHQW�� OH
FKDQJHPHQW� GRLW� SUHQGUH� OD� IRUPH� G¶XQH� UpYROXWLRQ�� 0DLV� FHOOH�FL� QH� SHXW� TX¶rWUH� EUqYH� �
O¶RUJDQLVDWLRQ�D�EHVRLQ�GH�VWDELOLWp�HW�GRLW�UDSLGHPHQW�UHYHQLU�j�GHV�PRGHV�GH�IRQFWLRQQHPHQW�R�
WRXW�Q¶HVW�SDV�HQMHX�FDSLWDO�RX�LQYHQWLRQ�LQpGLWH��8QH�QRXYHOOH�ORJLTXH�GRPLQDQWH�VH�PHW�DORUV�HQ
SODFH�

,O� IDXW� VRXYHQW� GHV� pYpQHPHQWV� GUDPDWLTXHV� �SHUWHV� DE\VVDOHV�� DFFLGHQW� PDMHXU�� pFKHF
UHWHQWLVVDQW�� SRXU� TXH� OD� GpULYH� VWUDWpJLTXH� DSSDUDLVVH� DX� JUDQG� MRXU� HW� GpERXFKH� VXU� GHV
FKDQJHPHQWV� SURIRQGV�� 'DQV� O¶HQWUHSULVH�� FHUWDLQV� DFWHXUV� VDLVLVVHQW� DORUV� O¶RFFDVLRQ� GH
SURYRTXHU�OHV�FKDQJHPHQWV�DX[TXHOV�LOV�DVSLUHQW��DLQVL�TX¶j�O¶H[WpULHXU��SDUPL�OHV�DFWLRQQDLUHV�HW
DXWUHV�SDUWLHV�SUHQDQWHV��8Q�SURFHVVXV�GH�FKDQJHPHQW�UDGLFDO�±�XQH�UpYROXWLRQ�VWUDWpJLTXH�±�SHXW
DORUV�V¶HQFOHQFKHU��/¶HQVHPEOH�GHV�SDUDPqWUHV�GpILQLVVDQW�O¶RUJDQLVDWLRQ�VRQW�UHFRQVLGpUpV�
/HV� IRQGHPHQWV� GH� OD� ORJLTXH� GRPLQDQWH� VRQW� UHPLV� HQ� TXHVWLRQ�� ¬� WUDYHUV� FH� FKDQJHPHQW
JpQpUDOLVp��OHV�UHSUpVHQWDWLRQV�GRPLQDQWHV�VRQW�FRQWHVWpHV�HW�DPHQGpHV��/HV�FRPSpWHQFHV�WHQXHV
SRXU� IRQGDPHQWDOHV� VRQW� GpFODUpHV� REVROqWHV�� /HV� VROXWLRQV� QRXYHOOHV� SURSRVpHV� VRQW� SRUWpHV
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SDU� GHV� LQGLYLGXV� HW� GHV� JURXSHV� TXL�� ELHQ� VRXYHQW�� QH� IDLVDLHQW� SDV� SDUWLH� GH� OD� FRDOLWLRQ
GRPLQDQWH�RX�VRQW�QRXYHDX[�YHQXV�GDQV�O¶RUJDQLVDWLRQ�

/H�FKDQJHPHQW�GH� ORJLTXH�VWUDWpJLTXH�HVW� VRXYHQW�FDXVp�SDU�GHV�GLIILFXOWpV��0DLV� LO�QH� IDXW
SDV� QpFHVVDLUHPHQW� TXH� O¶HQWUHSULVH� FRQQDLVVH� XQH� FULVH� PRUWHOOH� SRXU� TX¶HOOH� HQFOHQFKH� XQ
SURFHVVXV�GH� UpRULHQWDWLRQ�VWUDWpJLTXH��3DU�DLOOHXUV�� OD� WDLOOH�GH� O¶HQWUHSULVH�SHXW� OXL�SHUPHWWUH
G¶DEVRUEHU�GHV�FKRFV�TXH�QH�SRXUUDLW�VXSSRUWHU�XQH�SOXV�SHWLWH�HQWLWp��&¶HVW�OH�IDPHX[�DGDJH�©
WRR�ELJ�WR�IDLO�ª�TXL�Q¶HVW�pYLGHPPHQW�SDV�XQH�JDUDQWLH�GH�VXUYLH�

/D�FKXWH�GH�1RNLD�GDQV�OHV�VPDUWSKRQHV�HQ�HVW�XQH�LOOXVWUDWLRQ��GH�PrPH�TXH�FHOOH�G¶$OFDWHO�/XFHQW��)DFH�j�$SSOH�HW
6DPVXQJ��1RNLD�D�YX� IRQGUH�VHV�SDUWV�GH�PDUFKp�HW� OD�EUDQFKH� WpOpSKRQLH�D�pWp� ILQDOHPHQW� UDFKHWpH�SDU�0LFURVRIW� ILQ
������ 'H�PrPH�$OFDWHO�/XFHQW�� Qp� G¶XQH� IXVLRQ� HQWUH� OHV� GHX[� HQWUHSULVHV� HQ� ������ Q¶D� SDV� pWp� VDXYp� SDU� VD� WDLOOH�
/¶HQWUHSULVH� D� DFFXVp� GH� ORXUGHV� SHUWHV� SHQGDQW� GH� QRPEUHXVHV� DQQpHV� HW� D� HQWDPp� SOXVLHXUV� UHVWUXFWXUDWLRQV
VXFFHVVLYHV�HQWUH������HW������TXL�VH�VRQW�WUDGXLWHV�SDU�GHV�PLOOLHUV�GH�OLFHQFLHPHQWV��SOXV�GH������GHV�HIIHFWLIV��HW�OD
IHUPHWXUH�GH�QRPEUHX[�VLWHV� LQGXVWULHOV� �SOXV�GH� OD�PRLWLp�GX�JURXSH���3DUDOOqOHPHQW�� O¶HQWUHSULVH�V¶HVW�DSSX\pH�VXU�VHV
FRPSpWHQFHV� SRXU� VH� UHSRVLWLRQQHU� VXU� OHV� UpVHDX[� WpOpFRPV� j� WUqV� KDXW� GpELW� �PRELOH� HW� IL[H�� DLQVL� TXH� VXU� OH� FORXG
FRPSXWLQJ��/¶HQWUHSULVH�D�UHWURXYp�VXIILVDPPHQW�G¶DWWUDLWV�SRXU�VH�IDLUH�UDFKHWHU�HQ������SDU�FH�TX¶LO�UHVWDLW�GH�1RNLD�HW
FUpHU�XQ�OHDGHU�HXURSpHQ�GDQV�OHV�UpVHDX[�GH�WpOpFRPPXQLFDWLRQV��1RNLD�1HWZRUNV�

/¶DSSDULWLRQ� GX� QXPpULTXH� SXLV� GHV� VPDUWSKRQHV� HW� O¶DUULYpH� GH� FRQFXUUHQWV� FRUpHQV� HW� FKLQRLV� RQW� FRQWUDLQW� GHV
ILUPHV�FRPPH�3DQDVRQLF��)XML�RX�6RQ\�j�FKDQJHU� UDGLFDOHPHQW�G¶RULHQWDWLRQ�VWUDWpJLTXH��)XMLILOP�XWLOLVH�DXMRXUG¶KXL� VHV
FRPSpWHQFHV� GH� FKLPLVWH� DFFXPXOpHV� GDQV� OH� ILOP� SKRWRJUDSKLTXH� SRXU� VH� UpRULHQWHU� GDQV� OH� VHFWHXU� PpGLFDO� HW� OD
SKDUPDFLH��6RQ\��OHDGHU�PRQGLDO�VXU�OH�PDUFKp�GHV�LPSULPDQWHV�PpGLFDOHV��GHYLHQW�XQ�DFWHXU�PDMHXU�GDQV�O¶DFWLYLWp�GHV
PRQLWHXUV� GH� VDOOHV� G¶RSpUDWLRQ� RX� OHV� SpULSKpULTXHV� SRXU� OHV� V\VWqPHV� G¶pFKRJUDSKLH��'H�PrPH�7RVKLED� QH�PHW� SOXV
O¶DFFHQW�VXU�OH�GpYHORSSHPHQW�GHV�WpOpYLVLRQV�PDLV�VH�UHFRQYHUWLW�GDQV�OHV�PRQLWHXUV��OHV�VFDQQHUV�RX�OHV�DSSDUHLOV�VHUYDQW
DX[� ,50��3RXU�FHOD� O¶HQWUHSULVH�GRLW� VH� UpRUJDQLVHU�FRPSOqWHPHQW��GpSODFHU� VHV�FKHUFKHXUV�� OHV� IRUPHU�j�GH�QRXYHDX[
PDUFKpV�HW�GH�QRXYHDX[�REMHFWLIV�VWUDWpJLTXHV�

0,1,�&$6�G¶HQWUHSULVH

&RPPHQW�,QWHO�D�SHUGX�VHV�PpPRLUHV
��/D�'5$0��XQ�QRXYHDX�VWDQGDUG�SDU�,QWHO

,QWHO�D�pWp�IRQGp�HQ������SDU�5REHUW�1R\FH��*RUGRQ�0RRUH�HW�$QG\�*URYH��TXL�DYDLHQW
SRXU� SURMHW� GH� FRQVWUXLUH� GHV� PpPRLUHV� j� VHPL�FRQGXFWHXUV� SRXU� OHV� JUDQGV� V\VWqPHV
LQIRUPDWLTXHV��PDLQIUDPH�FRPSXWHUV���/D� WHFKQRORJLH�GH�SURGXFWLRQ�GpYHORSSpH�SDU� ,QWHO
SHUPHW�j�VHV�PpPRLUHV�'5$0�G¶rWUH�YLDEOHV�pFRQRPLTXHPHQW�IDFH�DX[�PpPRLUHV�FHQWUDOHV
PDJQpWLTXHV� TXL� VRQW� DORUV� XWLOLVpHV� SRXU� VWRFNHU� OHV� LQVWUXFWLRQV� HW� OHV� GRQQpHV� VXU� OHV
RUGLQDWHXUV��(Q�WURLV�DQV��OHV�'5$0�V¶LPSRVHQW�FRPPH�OH�QRXYHDX�VWDQGDUG�WHFKQRORJLTXH�
(Q�������OD�'5$0�G¶,QWHO�HVW�OH�VHPL�FRQGXFWHXU�OH�SOXV�YHQGX�DX�PRQGH��HW�UHSUpVHQWH���
��GHV�YHQWHV�G¶,QWHO�

&HSHQGDQW�� OD� FRQFXUUHQFH� VH� GpYHORSSH� WUqV� YLWH�� 3DUPL� OHV� SUHPLHUV� HQWUDQWV� VXU� OH



PDUFKp�GHV�'5$0��RQ�FRPSWH�G¶DERUG�OHV�ILUPHV�DPpULFDLQHV�0RVWHN�HW�7H[DV�,QVWUXPHQWV�
SXLV�OHV�MDSRQDLVHV�)XMLWVX��+LWDFKL�HW�1(&��/HV�JpQpUDWLRQV�GH�SURGXLWV�VH�VXLYHQW��WRXV�OHV
GHX[�RX�WURLV�DQV��,QWHO�SHUG�SLHG�UDSLGHPHQW���VD�SDUW�GH�PDUFKp�SDVVH�GH�SOXV�GH������HQ
�����j�HQYLURQ������HQ�������SXLV�FKXWH�j�TXHOTXHV�SRLQWV��HQWUH���HW������j�SDUWLU�GH������
(Q� ������ ,QWHO� Q¶D� SOXV� TXH� GHV� SRVLWLRQV� PDUJLQDOHV� VXU� OD� SOXSDUW� GHV� SURGXLWV�� HW� QH
UHSUpVHQWH�SOXV�TX¶HQYLURQ�����G¶XQ�PDUFKp�PRQGLDO�GH�SOXV�G¶XQ�PLOOLDUG�G¶XQLWpV��6L�,QWHO
SURVSqUH� PDOJUp� WRXW�� F¶HVW� JUkFH� j� VD� GRPLQDWLRQ� VXU� XQ� DXWUH� PDUFKp�� FHOXL� GHV
PLFURSURFHVVHXUV��,QWHO�ODQFH�OH�SUHPLHU�SURFHVVHXU�GqV�������PDLV�FH�Q¶HVW�TX¶HQ������TXH
FHV�SURGXLWV�GHYLHQQHQW�VD�SULQFLSDOH�VRXUFH�GH�FKLIIUH�G¶DIIDLUHV�

��&KDQJHPHQW�GH�VWUDWpJLH
(Q�������DORUV�TXH�OD�SDUW�GH�PDUFKp�G¶,QWHO�VXU�OHV�'5$0�HVW�LQIpULHXUH�j������OH�&(2

*RUGRQ�0RRUH�SUpVHQWH�WRXMRXUV�OHV�'5$0�FRPPH�OH�PRWHXU�WHFKQRORJLTXH�GH�OD�ILUPH�HW�\
YRLW� OD� VRXUFH�PDMHXUH� GHV� HIIHWV� G¶H[SpULHQFH� GRQW� OD� ILUPH� GRLW� EpQpILFLHU� GDQV� OH� IXWXU
SURFKH��/D�5	'�GDQV�FH�GRPDLQH�HVW�ILQDQFpH�j�OD�PrPH�KDXWHXU�TXH�OHV�QRXYHOOHV�DFWLYLWpV
�GRQW� OHV�SURFHVVHXUV���&¶HVW�HQFRUH� OH�FDV�HQ�������DORUV�TXH� OHV�'5$0�QH�UHSUpVHQWHQW
SOXV�TXH�����GHV�YHQWHV�G¶,QWHO�HW�TXH�FHWWH�DFWLYLWp�HVW�GpILFLWDLUH��/¶LGpH�G¶DEDQGRQQHU�OHXU
SURGXFWLRQ�FRPPHQFH�j�FLUFXOHU��PDLV�HOOH�HVW�UDUHPHQW�GLVFXWpH�RXYHUWHPHQW��'HV�SODQV�GH
UHFRQTXrWH� VRQW� SURSRVpV� j� OD� GLUHFWLRQ� JpQpUDOH�� LPSOLTXDQW� GHV� LQYHVWLVVHPHQWV
VXEVWDQWLHOV��'¶DERUG� HQFRXUDJpV�� FHV� SURMHWV� VRQW� ILQDOHPHQW� GpILQLWLYHPHQW� UHSRXVVpV�� HW
ILQ�������,QWHO�FHVVH�GH�SURGXLUH�GHV�'5$0�

3RXUTXRL� FH� FKDQJHPHQW� "� 'HV� LQIRUPDWLRQV� UpYpODWULFHV� VRQW�HOOHV� SDUYHQXHV� DX[
GLULJHDQWV� G¶,QWHO� "� eYLGHPPHQW� QRQ�� /D� VLWXDWLRQ� GHV� SDUWV� GH� PDUFKp� pWDLW� FRQQXH�� /HV
GRQQpHV�HVVHQWLHOOHV��FRPPHUFLDOHV��WHFKQRORJLTXHV��VWUDWpJLTXHV��pWDLHQW�GLVSRQLEOHV��6HORQ
$QG\�*URYH���©�/H�IDLW�HVW�TXH�QRXV�pWLRQV�GHYHQXV�TXDQWLWp�QpJOLJHDEOH�GDQV�OHV�'5$0�
DYHF�������GH�SDUW�GH�PDUFKp��/H�PDUFKp�GHV�'5$0�QRXV�DYDLW�WRXW�VLPSOHPHQW�ODLVVpV
VXU�SODFH���(W�SRXUWDQW��EHDXFRXS�GH�JHQV�V¶HQ�WHQDLHQW�HQFRUH�j�OD�³YpULWp�G¶pYLGHQFH´��j
VDYRLU�TX¶,QWHO�pWDLW�XQ�SURGXFWHXU�GH�PpPRLUHV��8Q�GHV�SOXV�JUDQGV�GpILV��F¶HVW�G¶DPHQHU
OHV�JHQV�j�YRLU�TXH�FHV�YpULWpV�G¶pYLGHQFH�QH�VRQW�SOXV�YUDLHV«�-H�PH�VRXYLHQV�rWUH�DOOp
YRLU�*RUGRQ�>0RRUH��OH�&(2@�HW�OXL�DYRLU�GHPDQGp�FH�TXH�IHUDLW�XQH�QRXYHOOH�pTXLSH�GH
GLUHFWLRQ� VL� MDPDLV� QRXV� pWLRQV� UHPSODFpV�� 6D� UpSRQVH� D� pWp� FODLUH� �� DEDQGRQQHU� OHV
'5$0�

-XVTX¶j� FH� WRXUQDQW�� OD� VWUDWpJLH� G¶,QWHO� DYDLW� pWp� PDUTXpH� SDU� XQH� ORJLTXH� GRPLQDQWH
IRQGpH�VXU��

±ௗXQ�V\VWqPH�GH�UHSUpVHQWDWLRQV�TXL�IDLVDLW�GH�O¶DFWLYLWp�'5$0�OH�©�PRWHXU�WHFKQRORJLTXH
ª��HW�GRQF��GDQV�XQ�WHO�VHFWHXU��OH�PRWHXU�VWUDWpJLTXH��GH�OD�ILUPH��

±ௗXQH� LGHQWLWp� FHQWUpH� VXU� FH� SURGXLW� TXL� DYDLW� pWp� j� O¶RULJLQH� GH� OD� ILUPH� �©�&H� VHUDLW
FRPPH�VL�)RUG�GpFLGDLW�G¶DUUrWHU�GH�IDLUH�GHV�YRLWXUHV�ª��GpFODUDLW�XQ�PDQDJHU�j�O¶pSRTXH
R��O¶DEDQGRQ�FRPPHQFH�j�rWUH�HQYLVDJp���

±ௗGHV� FRPSpWHQFHV� DFFXPXOpHV� FRQVLGpUDEOHV�� PDLV� ORFDOLVpHV� HVVHQWLHOOHPHQW� GDQV� OD
FRQFHSWLRQ�GX�GLVSRVLWLI�GH�IDEULFDWLRQ���F¶HVW�HQ�HIIHW�Oj�TX¶,QWHO�DYDLW�LQLWLDOHPHQW�LQQRYp�



(Q�UHYDQFKH��OHV�FRQFXUUHQWV�SULQFLSDX[�pWDLHQW�DYDQW�WRXW�GHV�LQGXVWULHOV�VDFKDQW�SURGXLUH�j
PRLQGUH�FR�W�GHV�SURGXLWV�VWDQGDUGௗ�

±ௗXQH� UpSOLTXH� GX� VXFFqV� LQLWLDO�� TXL� pWDLW� G¶LPSRVHU� DX� PDUFKp� XQ� VWDQGDUG� WHFKQLTXH
QRXYHDX���DORUV�TX¶,QWHO�WHQWDLW�WRXV�OHV�GHX[�DQV�GH�GpFODVVHU�VHV�FRQFXUUHQWV�DYHF�XQH�SXFH
UDGLFDOHPHQW�QRXYHOOH��OHV�FRQFXUUHQWV�VH�FRQWHQWDLHQW�G¶H[SORLWHU�UDSLGHPHQW�OHV�VWDQGDUGV
DQFLHQV��,QWHO�QH�FDSWDLW�SOXV�TXH�OHV�FOLHQWV�OHV�SOXV�H[LJHDQWV��HW�SHUGDLW�OD�PDVVH�GX�PDUFKp
�

±ௗXQH� GRPLQDWLRQ� GHV� PDQDJHUV� GH� O¶DFWLYLWp� '5$0�� SXLVTXH� OHV� GLULJHDQWV� GH
O¶HQWUHSULVH�pWDLHQW�SHUVXDGpV�TX¶LOV�PDvWULVDLHQW�OHV�IDFWHXUV�HVVHQWLHOV�GX�VXFFqV�GH�OD�ILUPH
�� FHFL� VH� WUDGXLVDLW� QRWDPPHQW� GDQV� O¶DOORFDWLRQ� DXWRPDWLTXH� G¶XQH� SDUW� FRQVLGpUDEOH� GHV
UHVVRXUFHV�ILQDQFLqUHV�j�FHWWH�DFWLYLWp�

/D� UpYROXWLRQ� TXL� V¶RSqUH� HQ� ����� HVW� GH� JUDQGH� DPSOHXU� PDLV� F¶HVW� XQH� UpYROXWLRQ
WUDQTXLOOH��TXL�QH�PHW�SDV� OD�ILUPH�HQ�GDQJHU�� ,QWHO�HVW�XQH�HQWUHSULVH�ULFKH�TXL�SRVVqGH�XQ
IRUPLGDEOH� SRUWHIHXLOOH� GH� FRPSpWHQFHV� HW� G¶DFWLYLWpV� YDORULVDEOHV� GDQV� GHV� PDUFKpV� HQ
FURLVVDQFH�IRUWH��

6RXUFH���%XUJHOPDQ�5�$��������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� � �'5$0��'\QDPLF�5DQGRP�$FFHVV�0HPRU\����FRPSRVDQW�pOHFWURQLTXH�LQYHQWp�SDU�)DLUFKLOG�HQ�������HW�LQGXVWULDOLVp�j
JUDQGH� pFKHOOH� SDU� ,QWHO� j� SDUWLU� GH� ������ /D�'5$0� FRQVWLWXH� OD�PpPRLUH� YLYH� LQGLVSHQVDEOH� DX� ERQ� IRQFWLRQQHPHQW� GH
O¶XQLWp�GH�FDOFXO��TXL�\�VWRFNH� WHPSRUDLUHPHQW� OHV�ELWV� �HQ�FRGH�ELQDLUH� ����RX����QpFHVVDLUHV�j�VHV�FDOFXOV��/D�'5$0�HVW
HIIDFpH�TXDQG�OD�PDFKLQH�V¶pWHLQW�

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���3RXUTXRL�,QWHO�D�W�LO�YX�VD�SRVLWLRQ�GDQV�OHV�PpPRLUHV�'5$0�VH�GpWpULRUHU�j�OD�ILQ�GHV
DQQpHV������"
���3RXUTXRL� O¶HQWUHSULVH� FRQWLQXH�W�HOOH� j� LQYHVWLU�PDVVLYHPHQW�GDQV�XQ�GRPDLQH�TXL�QH
UHSUpVHQWH�SOXV�TX¶XQH�SDUW�PDUJLQDOH�GH�VRQ�DFWLYLWp�"
���4X¶HVW�FH�TXL�SHUPHW�j�O¶HQWUHSULVH�G¶pYROXHU�HW�G¶DEDQGRQQHU�O¶DFWLYLWp�'5$0�"

����/D�UpYROXWLRQ�QXPpULTXH
%HDXFRXS� G¶HQWUHSULVHV� IRQGHQW� GpVRUPDLV� OHXU� DYDQWDJH� FRQFXUUHQWLHO� VXU� GHV� EXVLQHVV

PRGHOV� LQVSLUpV� GHV� WHFKQRORJLHV� QXPpULTXHV� HW� GHV� ORJLTXHV� GH� GpVLQWHU� PpGLDWLRQ�� 0DLV
O¶HVVRU� GHV� WHFKQRORJLHV� GLJLWDOHV� QH� WRXFKH� SDV� VHXOHPHQW� OD� VWUDWpJLH� HW� OD� SURSRVLWLRQ� GH
YDOHXU�� LO� D� DXVVL� XQ� HIIHW� VXU� OH� PRGH� GH� IRQFWLRQQHPHQW� GHV� HQWUHSULVHV� HW� VXU� OHXU� FXOWXUH�
/¶LQWURGXFWLRQ�GX�QXPpULTXH�GDQV�O¶HQWUHSULVH�YLVH�GRQF�j�DPpOLRUHU�j�OD�IRLV�OD�FRPSpWLWLYLWp�GH
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O¶HQWUHSULVH� �JUkFH� j� GH�PHLOOHXUHV� UHODWLRQV� DYHF� OHV� FOLHQWV� HW� j� XQH�GpPXOWLSOLFDWLRQ�GH� FHV
UHODWLRQV�DX�PR\HQ�GH�VWUDWpJLHV�PXOWL�FDQDX[��HW�OH�IRQFWLRQQHPHQW�PrPH�GH�O¶RUJDQLVDWLRQ��(Q
IDFLOLWDQW� OH� SDUWDJH� G¶LQIRUPDWLRQV� HW� OD� UpDFWLYLWp� GH� O¶HQWUHSULVH�� OD� GLJLWDOLVDWLRQ� SHUPHW� HQ
HIIHW� G¶DEDLVVHU� OHV� FR�WV� GH� FRRUGLQDWLRQ� HQWUH� OHV� pTXLSHV� HW� GH� UHQGUH� OHV� HQWUHSULVHV� SOXV
DJLOHV�IDFH�j�OHXUV�FRQFXUUHQWV�

,QWHUQHW�D�IDLW�DSSDUDvWUH�GHV�HQWUHSULVHV�SXUHPHQW�GLJLWDOHV��TXL�RQW�DWWDTXp�OHV�SRVLWLRQV�GHV
DFWHXUV� H[LVWDQWV�� JUkFH� j� GHV� RUJDQLVDWLRQV� LQQRYDQWHV� HW� GHV� FR�WV� SOXV� IDLEOHV�� /HV� DFWHXUV
WUDGLWLRQQHOV�RQW�G��pYROXHU�HW�LQWpJUHU�OHV�RXWLOV�GLJLWDX[��/D�JUDQGH�GLIIpUHQFH�HQWUH�OHV�©�SXUH
SOD\HUV�ª�HW�OHV�DFWHXUV�WUDGLWLRQQHOV�pWDQW�TXH�OHV�SUHPLHUV�DYDLHQW�FRQoX�OHXU�VWUDWpJLH�DXWRXU
G¶,QWHUQHW� DORUV� TXH� OHV� VHFRQGV� FRQVLGpUDLHQW� SOXW{W� ,QWHUQHW� FRPPH� XQ� RXWLO�� 3DU�PDQTXH� GH
UHVVRXUFHV� RX� GH� FRPSpWHQFHV�� LO� Q¶pWDLW� SDV� IDFLOH� SRXU� HX[� GH� FRPELQHU� XQH� VWUDWpJLH
WUDGLWLRQQHOOH� DYHF� XQH� VWUDWpJLH� QXPpULTXH�� /HV� HQWUHSULVHV� ©� WUDGLWLRQQHOOHV� ª� RQW� FHSHQGDQW
LQWpJUp�GH�QRXYHDX[�IRQFWLRQQHPHQWV��FRPPH�QRXV�OH�YHUURQV�DX�FKDSLWUH�VXLYDQW��HW�GH�QRXYHOOHV
IDoRQV�G¶LQWHUDJLU�DYHF�OHV�FOLHQWV�

$LQVL�$LU�/LTXLGH��JUkFH�j� O¶DFKDW�G¶$LUJDV��YD� UHQIRUFHU� VD�VWUDWpJLH�GH�GpVLQWHUPpGLDWLRQ�HW� VH� UDSSURFKHU�GH�VHV
FRQVRPPDWHXUV�ILQDX[��/¶HQWUHSULVH�DPpULFDLQH�HVW�HQ�HIIHW�TXDOLILpH�G¶�©�$PD]RQ�GH�OD�ERXWHLOOH�GH�JD]�ª���DYHF�$/EHH�
XQ�VHUYLFH�SURSRVp�GDQV�OHV�SD\V�QRUGLTXHV�SRXU�FRPPDQGHU�XQH�ERXWHLOOH�GH�JD]�HQ�OLJQH��OD�OLYUDLVRQ�VH�IDLW�j�GRPLFLOH�
/¶XWLOLVDWLRQ�G¶,QWHUQHW�SHUPHW�G¶pODUJLU�OH�PDUFKp��GH�JDJQHU�GH�QRXYHDX[�FOLHQWV�RX�G¶DPpOLRUHU�OD�SURSRVLWLRQ�GH�YDOHXU�

'DQV�XQ�VHFWHXU�XQ�SHX�GLIIpUHQW��/HUR\�0HUOLQ�DPpOLRUH�O¶H[SpULHQFH�GH�VHV�FOLHQWV�HQ�OHXU�SURSRVDQW�GHV�WXWRULHOV�TXL
OHV�UDVVXUHQW�HW�SHUPHWWHQW�DLQVL�G¶DFFURvWUH�OHV�YHQWHV�

/¶H[WHQVLRQ�GHV�WHFKQRORJLHV�GLJLWDOHV�UHPHW�GRQF�HQ�FDXVH�OHV�IDoRQV�GH�WUDYDLOOHU��DX�VHLQ�GH
WRXWHV�OHV�HQWUHSULVHV��PrPH�OHV�SOXV�WUDGLWLRQQHOOHV�

/¶2UpDO� V¶HIIRUFH� GH� GHYHQLU� XQH� HQWUHSULVH� SOXV� GLJLWDOH� HW� WUDQVIRUPH� HQ� SURIRQGHXU� VRQ� IRQFWLRQQHPHQW� HW� VD
FXOWXUH��3RXU�-��3��$JRQ��SUpVLGHQW�GH�/¶2UpDO��PrPH�GDQV�XQ�XQLYHUV�GH�©�PDVV�PDUNHW�ª��LO�HVW�SRVVLEOH�GH�FRQVWUXLUH
GHV�UHODWLRQV�SHUVRQQHOOHV�HW�GLUHFWHV�DYHF�OHV�FRQVRPPDWHXUV��GH�SURSRVHU�XQH�RIIUH�SHUVRQQDOLVpH��/H�QXPpULTXH�FUpH
HQ�HIIHW�XQH� UHODWLRQ�QRXYHOOH� DYHF� OHV� FOLHQWV�� YLD� OHV� UpVHDX[� VRFLDX[� �� OH� FRQVRPPDWHXU�SHXW� VH� UHQVHLJQHU� HW� FKRLVLW
PLHX[�VHV�SURGXLWV�� O¶HQWUHSULVH�SHUoRLW�GH�QRXYHOOHV�DWWHQWHV�HW�EkWLW�XQH� LQWHUDFWLRQ�QRXYHOOH�DYHF�HX[��,O�QH�V¶DJLW�SOXV
VHXOHPHQW�GH�YHQGUH�XQ�SURGXLW�PDLV�GH�YHQGUH�GHV�VHUYLFHV��/H�QXPpULTXH�SHUPHW�j� O¶HQWUHSULVH�GH�VXLYUH�OH�FOLHQW�DX
WUDYHUV� GH� WXWRULHOV�� TXL� OXL� DSSUHQQHQW� j� PLHX[� VH� VHUYLU� G¶XQ� SURGXLW�� HW� GH� OXL� SURSRVHU� XQH� RIIUH� GH� SOXV� HQ� SOXV
SHUVRQQDOLVpH��&HOD�H[LJH�GH�UHSHQVHU�OHV�FRPSpWHQFHV�GHV�VDODULpV��GH�OHV�IRUPHU�HW�GH�UpRUJDQLVHU�OH�IRQFWLRQQHPHQW�GH
O¶HQWUHSULVH��/H�QXPpULTXH�LPSRVH�DORUV�VD�PDUTXH�VXU�OHV�SURFHVVXV�LQWHUQHV�j�O¶HQWUHSULVH��VXU�OHV�FRPSRUWHPHQWV�GHV
LQGLYLGXV� HW� VXU� OHXUV� PRGHV� G¶LQWHUDFWLRQV�� 0rPH� FHUWDLQHV� HQWUHSULVHV� GX� OX[H�� FRPPH� %XUEHUU\�� RQW� DGRSWp� FHWWH
VWUDWpJLH� �� HOOHV� H[SRVHQW� HW� YHQGHQW� OHXUV� SURGXLWV� VXU� ,QWHUQHW� HW� VROOLFLWHQW� OHV� FOLHQWV�� OHV� IRQW� SDUWLFLSHU� JUkFH� DX[
UpVHDX[� VRFLDX[� HW� OHXU� RIIUHQW� GHV� VHUYLFHV� VXSSOpPHQWDLUHV�� /D� VWUDWpJLH� QXPpULTXH� GpSDVVH� GRQF� OHV� HQMHX[� GH� OD
GLVWULEXWLRQ�

����/D�GLPHQVLRQ�WHPSRUHOOH�GH�OD�VWUDWpJLH�HW�O¶DJHQGD
VWUDWpJLTXH

1RXV�O¶DYRQV�YX��OD�VWUDWpJLH�HVW�VRXYHQW�FRQoXH�FRPPH�XQ�SURFHVVXV�OLQpDLUH�TXL�VXLYUDLW�XQH
pTXDWLRQ� SUpDODEOHPHQW� GpILQLH� �YRLU� OD� ILJXUH� ������� /H� PRGqOH� UHSURGXFWLRQ�UpYROXWLRQ
VXJJqUH� TXH� OH� FKDQJHPHQW� VWUDWpJLTXH� V¶HIIHFWXH� SOXW{W� SDU� j�FRXSV�� 'DQV� OHV� SKDVHV� GH
UHSURGXFWLRQ�� OD� ORJLTXH� GRPLQDQWH� IDLW� pYROXHU� O¶RUJDQLVDWLRQ� j� XQH� DOOXUH�PRGpUpH�� SDU� GHV
DFWLRQV�LQFUpPHQWDOHV��YRLU� OD� ILJXUH��������(Q�UHYDQFKH�� ORUV�GHV� UpYROXWLRQV�VWUDWpJLTXHV�� OD



WUDMHFWRLUH�GH� OD� ILUPH�FRQQDvW�GHV� UpRULHQWDWLRQV�VRXGDLQHV��&HV�DFWLRQV�RFFXUUHQWHV� �YRLU� OD
ILJXUH�������VH�IRUPHQW�VRXYHQW�GDQV�O¶XUJHQFH��HQ�UpSRQVH�j�GHV�pYpQHPHQWV�LQDWWHQGXV�

'DQV� OHV� HQYLURQQHPHQWV� HQ� pYROXWLRQ� UDSLGH� �SDU� H[HPSOH�� GX� IDLW� GX� GpYHORSSHPHQW� GH
QRXYHOOHV�WHFKQRORJLHV���OH�SUREOqPH�SULQFLSDO�SRXU�O¶HQWUHSULVH�FRQVLVWH�j�VXLYUH�OH�U\WKPH�GH
O¶pYROXWLRQ� GH� VRQ� HQYLURQQHPHQW� HW� j� HQJDJHU� GH� IUpTXHQWHV� UHPLVHV� HQ� FDXVH�� &HV
HQYLURQQHPHQWV� QpFHVVLWHQW� GHV� SUDWLTXHV� GpFLVLRQQHOOHV� TXL� V¶pFDUWHQW� GHV� FDQRQV� GH� OD
UpIOH[LRQ� VWUDWpJLTXH���� 8QH� IDoRQ� GH� FRPSRVHU� DYHF� GHV� FKDQJHPHQWV� IUpTXHQWV� HVW� GH� OHV
SURYRTXHU�� HQ� VXLYDQW�� SDU� H[HPSOH�� XQH� SROLWLTXH� GH� UHQRXYHOOHPHQW� V\VWpPDWLTXH� GH� VHV
SURGXLWV��VWUDWpJLH�TXL�D�DXVVL�O¶DYDQWDJH�GH�GpVWDELOLVHU�OHV�FRQFXUUHQWV�

)LJXUH����� �$FWLRQ�DQWLFLSpH

)LJXUH����� �$FWLRQV�LQFUpPHQWDOHV

)LJXUH����� �$FWLRQV�RFFXUUHQWHV

,O�HVW�FUXFLDO�GH�WUDLWHU�UDSLGHPHQW�OHV�SUREOqPHV�TXH�O¶HQYLURQQHPHQW�SRVH�j�O¶RUJDQLVDWLRQ�
,O�LPSRUWH�GRQF�TXH�OHV�SUREOqPHV�VWUDWpJLTXHV�SDUYLHQQHQW�j�O¶DWWHQWLRQ�GHV�GLULJHDQWV��0DLV�OD
ORJLTXH� GRPLQDQWH� DJLW� FRPPH� XQ� ILOWUH� VXU� OHV� SUREOqPHV�� (OOH� HQ� GpVLJQH� FHUWDLQV� FRPPH
SULRULWDLUHV� HW� HQ� UHOqJXH� G¶DXWUHV� GDQV� O¶RPEUH��/D�PDvWULVH� GX� FKDQJHPHQW� VWUDWpJLTXH� SDVVH
GRQF�SDU�XQH�PDvWULVH�GH�O¶DJHQGD�VWUDWpJLTXH�GH�OD�ILUPH����F¶HVW�j�GLUH�GX�IOX[�GHV�SUREOqPHV
TXL� UHoRLYHQW� O¶DWWHQWLRQ� GHV� GLULJHDQWV�� 3RXU� FHOD�� GH� QRPEUHXVHV� pWXGHV� PRQWUHQW� TX¶LO� HVW
QpFHVVDLUH�G¶LQWURGXLUH�GH�OD�YDULpWp�GDQV�OHV�pTXLSHV�HW�GDQV�OH�IRQFWLRQQHPHQW�GH�O¶HQWUHSULVH��
SRXU�TXH�OD�ORJLTXH�GRPLQDQWH�VRLW�VXIILVDPPHQW�VRXSOH�HW�SODVWLTXH�HW�TX¶HOOH�SXLVVH�pYROXHU�HQ
pYLWDQW�GHV�FULVHV�WURS�YLROHQWHV�
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/D� PDvWULVH� GH� OD� WUDMHFWRLUH� VWUDWpJLTXH�� F¶HVW�j�
GLUH� OH� SDVVDJH� GH� OD� VWUDWpJLH� YRXOXH� j� OD� VWUDWpJLH
UpDOLVpH��HVW�XQH�GHV�WkFKHV�FHQWUDOHV�GX�GLULJHDQW�

� /D� PLVH� HQ� SODFH� G¶XQ� V\VWqPH� LQWpJUp� GH
SODQLILFDWLRQ� HW� GH� FRQWU{OH� SRXU� XQH� PDvWULVH
FRPSOqWH�GH�OD�WUDMHFWRLUH�VWUDWpJLTXH�V¶HVW�UpYpOpH�rWUH
XQH� LOOXVLRQ� HW� PrPH� XQ� KDQGLFDS� GDQV� XQ
HQYLURQQHPHQW�UDSLGHPHQW�pYROXWLI�

� 1pDQPRLQV� OD� SODQLILFDWLRQ� FRQWLQXH� G¶rWUH� WUqV
XWLOLVpH� FRPPH� LQVWUXPHQW� GH� PDQDJHPHQW
VWUDWpJLTXH� GDQV� OHV� JUDQGHV� HQWUHSULVHV�� 6D
FRQFHSWLRQ�GRLW�GRQF�rWUH�UpDOLVpH�VXU�PHVXUH�

�

'HV� IRUPHV� DOWHUQDWLYHV�� RX� FRPSOpPHQWDLUHV�� GH
SLORWDJH�GH�OD�WUDMHFWRLUH�VWUDWpJLTXH�V¶RIIUHQW�DX�FKRL[
GX�GLULJHDQW��QRWDPPHQW�O¶LQFUpPHQWDOLVPH�GLVMRLQW��OD
SURVSHFWLYH� VWUDWpJLTXH�� OH� FRQWU{OH� ILQDQFLHU�
O¶LQFUpPHQWDOLVPH� ORJLTXH�� /HXU� FKRL[� WLHQW� DXWDQW� j
O¶HQYLURQQHPHQW� FRQFXUUHQWLHO� TX¶j� O¶LGHQWLWp� GH
O¶HQWUHSULVH�RX�DX�VW\OH�GH�OHDGHUVKLS�GX�GLULJHDQW�

� �

/D� VWUDWpJLH� UpDOLVpH� QH� FRUUHVSRQG� MDPDLV� DX[
LQWHQWLRQV�VWUDWpJLTXHV�GHV�GLULJHDQWV��'H�FHOOHV�FL��XQH
SDUWLH�VHXOHPHQW�VH�WUDQVIRUPH�HQ�VWUDWpJLH�GpOLEpUpH�
WDQGLV�TX¶XQH�VWUDWpJLH�pPHUJHQWH�YLHQW�V¶\�DMRXWHU�
�/D�VWUDWpJLH�UpDOLVpH�HVW�OH�SURGXLW�GH�OD�VWUDWpJLH
GpOLEpUpH�HW�GH�OD�VWUDWpJLH�pPHUJHQWH�
�/D�VWUDWpJLH�pPHUJHQWH�HVW� OH� IUXLW�GHV�pYpQHPHQWV
LQWHUQHV� HW� H[WHUQHV� QRQ� DQWLFLSpV�� GHV� pFKHFV� HW
UpXVVLWHV� LQDWWHQGXV�� G¶RSSRUWXQLWpV� VDLVLHV� DX� YRO�
DLQVL� TXH� GHV� LQLWLDWLYHV� VWUDWpJLTXHV� V¶pFDUWDQW� GH� OD
VWUDWpJLH�RIILFLHOOH�

� �

/H�PRGqOH�UHSURGXFWLRQ�UpYROXWLRQ�FRQVLGqUH�TXH�OHV
HQWUHSULVHV� FRQQDLVVHQW� GHV� DOWHUQDQFHV� GH� SKDVHV
ORQJXHV� GH� UHODWLYH� VWDELOLWp� VWUDWpJLTXH�� SHQGDQW
OHVTXHOOHV� OD� VWUDWpJLH� HVW� UHSURGXLWH�� HW� GH� SKDVHV
EUqYHV�GH�UpYROXWLRQ�VWUDWpJLTXH��SHQGDQW�OHVTXHOOHV�OD
VWUDWpJLH�HVW�SURIRQGpPHQW�UHGpILQLH��&H�PRGqOH�HVW�GLW
GH�©�O¶pTXLOLEUH�SRQFWXp�ª�
� 3HQGDQW� OHV� SKDVHV� GH� UHSURGXFWLRQ� VWUDWpJLTXH�� OD
VWUDWpJLH� HVW� LQGXLWH� SDU� XQH� ORJLTXH� GRPLQDQWH� TXL



GpILQLW�OHV�PRXYHPHQWV�VWUDWpJLTXHV�OpJLWLPHV�
±�/D�ORJLTXH�GRPLQDQWH�DUWLFXOH�GHV�UHSUpVHQWDWLRQV�
GHV� FRPSpWHQFHV�� GHV� SRVLWLRQV� GH� SRXYRLU� HW� OHV
VXFFqV�GH�O¶HQWUHSULVH�
±� /D� ORJLTXH� GRPLQDQWH� WHQG� j� LVROHU
SURJUHVVLYHPHQW� O¶HQWUHSULVH� GHV� FRQGLWLRQV� UpHOOHV
GH�VRQ�HQYLURQQHPHQW�VWUDWpJLTXH��(OOH�HQJHQGUH�XQH
LQHUWLH�HW�XQ�DYHXJOHPHQW�TXL�SHXYHQW�UpVXOWHU�HQ�XQH
GpULYH�VWUDWpJLTXH�

� �

�/D�GpULYH�VWUDWpJLTXH�FRQGXLW�j�GHV�pFKHFV�UpSpWpV�
/D� UHFRQQDLVVDQFH� GH� FHV� SUREOqPHV� HVW� GLIILFLOH
SXLVTXH�OHV�GLULJHDQWV�OHV�SHUoRLYHQW�HW�OHV�LQWHUSUqWHQW
j� WUDYHUV� OH� SULVPH� GH� OD� ORJLTXH� GRPLQDQWH�� /D
UpSpWLRQ� GHV� pFKHFV� HQWUDvQH� XQH� UpYROXWLRQ
VWUDWpJLTXH� HW� XQH� UHGpILQLWLRQ� GH� OD� ORJLTXH
GRPLQDQWH�
� 'DQV� OHV� HQYLURQQHPHQWV� j� pYROXWLRQ� UDSLGH�� OH
PRGqOH�GH�O¶pTXLOLEUH�SRQFWXp�VHPEOH�PRLQV�SHUWLQHQW�
/HV� HQWUHSULVHV� SHUIRUPDQWHV� V¶LPSRVHQW� GHV� U\WKPHV
GH�FKDQJHPHQW�VWUDWpJLTXH�TXL�OHXU�pYLWHQW�OH�ULVTXH�GH
GpULYH�VWUDWpJLTXH�
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/H�FKDQJHPHQW�RUJDQLVDWLRQQHO�HW�OH
FKDQJH�PDQDJHPHQW

RXU� VH� GpYHORSSHU�� OHV� HQWUHSULVHV� GRLYHQW� rWUH� FDSDEOHV� QRQ� VHXOHPHQW� GH� FKDQJHU� GH
VWUDWpJLH��PDLV�DXVVL�G¶DGDSWHU� OHXU�VWUXFWXUH��GH�FKDQJHU� OHXUV�RXWLOV�HW� OHXUV�SURFHVVXV�GH

PDQDJHPHQW�DLQVL�TXH�OHV�FRPSRUWHPHQWV�GHV�pTXLSHV��+RUPLV�OHV�VLWXDWLRQV�GH�PRQRSROH��XQH
RUJDQLVDWLRQ� TXL� QH� FKDQJH� SDV� DORUV� TXH� VRQ� HQYLURQQHPHQW� pYROXH� HVW� FRQGDPQpH� j� SOXV� RX
PRLQV� FRXUW� WHUPH�� (Q� UHYDQFKH�� GpYHORSSHU� XQH� IRUWH� FRPSpWHQFH� FROOHFWLYH� HQ� PDWLqUH� GH
FKDQJHPHQW� SHXW� SHUPHWWUH� QRQ� VHXOHPHQW� GH� VXUYLYUH� PDLV� DXVVL� GH� UpDOLVHU� XQ� DYDQWDJH
FRQFXUUHQWLHO�

8QH�WHOOH�FRPSpWHQFH�Q¶HVW�SDV�IDFLOH�j�GpYHORSSHU��/H�FKDQJHPHQW�UHSRVH�VXU�GHV�SURFHVVXV
FRPSOH[HV� HW� H[LJH� XQH� FRQQDLVVDQFH� ILQH� GHV� ORJLTXHV� j� O¶°XYUH� GDQV� XQH� RUJDQLVDWLRQ� �
ORJLTXHV�pFRQRPLTXH��RUJDQLVDWLRQQHOOH�HW�SROLWLTXH��/D�PLVH�HQ�°XYUH�GX�FKDQJHPHQW�HVW�TXDQW
j�HOOH�VRXYHQW�GpILFLHQWH�RX�SDUWLHOOH�DX�UHJDUG�GHV�WUDQVIRUPDWLRQV�UDGLFDOHV�HW�SOXV�SURIRQGHV
TXL� VHUDLHQW� QpFHVVDLUHV�� (W� TXDQG� OHV� HQWUHSULVHV� HQWDPHQW� GHV� SURJUDPPHV� GH� FKDQJHPHQW
UpHOOHPHQW� DPELWLHX[�� HOOHV� FRQQDLVVHQW� VRXYHQW� GHV� pFKHFV�� QRWDPPHQW� ORUVTXH� O¶REMHFWLI
SRXUVXLYL� HVW� QRQ� VHXOHPHQW� GH� UpGXLUH� OHV� FR�WV��PDLV� DXVVL� GH� JpQpUHU� GH� OD� FURLVVDQFH��$X
ILQDO�� O¶LQFDSDFLWp� j� FKDQJHU� FRQGXLW� GH� QRPEUHXVHV� HQWUHSULVHV� j� OD� IDLOOLWH� RX� j� XQH� EDLVVH
VLJQLILFDWLYH�GHV�SHUIRUPDQFHV�

&H� FKDSLWUH� SUpVHQWH� G¶DERUG� OHV� SULQFLSDOHV� DSSURFKHV� WKpRULTXHV� GX� FKDQJHPHQW
RUJDQLVDWLRQQHO��TXL�Q¶HVW�TX¶XQ�W\SH�SDUWLFXOLHU�GH�FKDQJHPHQW��,O�DQDO\VH�HQVXLWH�OHV�PRGDOLWpV
GH� OD�SULVH�GH�GpFLVLRQ�HQ�HQWUHSULVH�HW� OHXU� LPSDFW�VXU� OHV�GLIIpUHQWV� W\SHV�GH�FKDQJHPHQW��/D
WURLVLqPH�SDUWLH�DERUGH�OD�FRQGXLWH�GX�FKDQJHPHQW�©�GLVFRQWLQX�ª��HQ�GLVWLQJXDQW�OHV�DSSURFKHV
VWDQGDUGLVpHV�HW�OHV�DSSURFKHV�FRQWLQJHQWHV��/D�GHUQLqUH�SDUWLH�DERUGH�OH�FKDQJHPHQW�FRQWLQX�HW
GpYHORSSH�OD�WKpPDWLTXH�GH�O¶RUJDQLVDWLRQ�DSSUHQDQWH��

6RPPDLUH
��'pILQLWLRQ�HW�DSSURFKHV�WKpRULTXHV
��&KDQJHPHQW�RUJDQLVDWLRQQHO�HW�PRGDOLWpV�GH�SULVH�GH�GpFLVLRQ
��/D�FRQGXLWH�GX�FKDQJHPHQW
��/H�FKDQJHPHQW�FRQWLQX���O¶RUJDQLVDWLRQ�DSSUHQDQWH





�

��'pILQLWLRQ�HW�DSSURFKHV�WKpRULTXHV

����'pILQLWLRQ�GX�FKDQJHPHQW�RUJDQLVDWLRQQHO
/H� FKDQJHPHQW� RUJDQLVDWLRQQHO� HVW� XQH� VpTXHQFH� G¶pYpQHPHQWV� HQWUDvQDQW� XQH�PRGLILFDWLRQ

GDQV� OD� IRUPH�� OD� TXDOLWp� RX� O¶pWDW� G¶XQH� FRPSRVDQWH� GH� O¶RUJDQLVDWLRQ� DX� FRXUV� G¶XQ� FHUWDLQ
LQWHUYDOOH�GH�WHPSV���2Q�SHXW�pWXGLHU�OH�FKDQJHPHQW�j�SDUWLU�GH�VRQ�FRQWHQX��/H�FKDQJHPHQW�SHXW
SDU�H[HPSOH�SRUWHU�VXU�OD�UpSDUWLWLRQ�HW�OD�IRUPDOLVDWLRQ�GHV�WkFKHV��VXU�OHV�SURFHVVXV�GH�WUDYDLO
HW� OHV�GLYHUVHV�IDoRQV�G¶DFFRPSOLU�FHV�WkFKHV��/HV�GHX[�DXWUHV�GLPHQVLRQV�FOpV�GX�FKDQJHPHQW
VRQW��G¶XQH�SDUW��OH�FRQWH[WH�GDQV�OHTXHO�LO�VH�GpURXOH�HW��G¶DXWUH�SDUW��OH�SURFHVVXV��F¶HVW�j�GLUH
OD�PDQLqUH�GRQW�LO�VH�GpSORLH�GDQV�OH�WHPSV�HW�O¶HVSDFH���&RQWHQX��FRQWH[WH�HW�SURFHVVXV�VRQW�OLpV
��WRXWH�DFWLRQ�GH�FKDQJHPHQW�RUJDQLVDWLRQQHO�GRLW�SUHQGUH�HQ�FRPSWH�FHV�WURLV�GLPHQVLRQV�

,O�HVW�XWLOH�pJDOHPHQW�GH�GLVWLQJXHU�OH�QLYHDX�DXTXHO�OH�FKDQJHPHQW�V¶HIIHFWXH��/H�FKDQJHPHQW
RUJDQLVDWLRQQHO� HVW� XQ� FKDQJHPHQW� DX� QLYHDX�G¶XQ� V\VWqPH� �O¶RUJDQLVDWLRQ��� ,O� VH� GLVWLQJXH� GX
FKDQJHPHQW� DX� QLYHDX� GHV� LQGLYLGXV� RX� GHV� SHWLWV� JURXSHV� TXL� FRPSRVHQW� O¶RUJDQLVDWLRQ�� ,O
SRVVqGH�GHV� FDUDFWpULVWLTXHV� SURSUHV�� GHV� G\QDPLTXHV� VSpFLILTXHV�� WRXW� HQ� V¶DSSX\DQW� VXU� GHV
FKDQJHPHQWV�DX�QLYHDX�LQGLYLGXHO�TX¶LO�FRQWULEXH�G¶DLOOHXUV�j�SURYRTXHU�

6L�RQ�FRPSUHQG�XQH�RUJDQLVDWLRQ�FRPPH�XQ�V\VWqPH�VRFLDO�SUpVHQWDQW�XQH�FHUWDLQH�FRKpUHQFH
HW�XQH�VWDELOLWp�QpFHVVDLUH�j�VRQ�IRQFWLRQQHPHQW�� LO�HVW�XWLOH�GH�UHSpUHU�SRXUTXRL�O¶RUJDQLVDWLRQ
HVW� DPHQpH� j� FKDQJHU�� VXUWRXW� VL� FH� FKDQJHPHQW� VH� SUpVHQWH� FRPPH� SDVVDJH� HQWUH� GHX[� pWDWV
RUJDQLVDWLRQQHOV�ELHQ�GLVWLQFWV�HW�SUHQG�OD�IRUPH�G¶XQH�GLVFRQWLQXLWp�UDGLFDOH�

2Q�SHXW�LGHQWLILHU�GHV�FDXVHV�LQWHUQHV�HW�H[WHUQHV��3DU�H[HPSOH��OHV�WUDYDX[�GX�FRXUDQW�GLW�©
LQVWLWXWLRQQDOLVWH�ª��� HQ� SDUWLFXOLHU� FHX[� GH�'L0DJJLR� HW� 3RZHOO���PRQWUHQW� TXH� O¶DGRSWLRQ� GH
QRXYHOOHV�SUDWLTXHV�UpSRQG�j�WURLV�IRUPHV�GH�SUHVVLRQV��

�&RHUFLWLYHV��TXDQG�O¶RUJDQLVDWLRQ�DGRSWH�GHV�SUDWLTXHV�SDUFH�TX¶HOOHV�VRQW�SUHVFULWHV�SDU
OD� SXLVVDQFH� SXEOLTXH� RX� SDU� GHV� LQVWLWXWLRQV� SXLVVDQWHV� �H[�� �� DFFRUG� GH� EUDQFKH�
UHFRPPDQGDWLRQV�pPLVHV�SDU�GHV�RUJDQLVPHV�LQWHUQDWLRQDX[��

�1RUPDWLYHV�� TXDQG� O¶RUJDQLVDWLRQ� DGRSWH� GHV� SUDWLTXHV� SRXU� VH� FRQIRUPHU� DX[� DWWHQWHV
G¶DXWUHV�RUJDQLVDWLRQV��H[����OHV�EDQTXHV��OHV�HQWUHSULVHV�OHDGHUV���HW�GHYHQLU�j�VRQ�WRXU�OpJLWLPH
HW�REWHQLU�DLQVL�OHXU�VRXWLHQ�

�0LPpWLTXHV�� TXDQG� O¶RUJDQLVDWLRQ� FRSLH� GHV� SUDWLTXHV� PLVHV� HQ� SODFH� DLOOHXUV� TXL� OXL
SDUDLVVHQW�SHUIRUPDQWHV�

'DQV�OD�UpDOLWp��FHV�WURLV�SURFHVVXV�VH�FRPELQHQW�HW�LO�HVW�GLIILFLOH�G¶DVVRFLHU�XQ�FKDQJHPHQW�j
XQH�IRUPH�XQLTXH�GH�SUHVVLRQ�



/H�FKDQJHPHQW�SHXW�DXVVL�VH�SURGXLUH�VRXV�XQH�LPSXOVLRQ�LQWHUQH��j�O¶RFFDVLRQ�G¶XQH�EDLVVH
GH�SHUIRUPDQFH�VLJQLILFDWLYH�GH�O¶HQWUHSULVH��&HUWDLQV�FKDQJHPHQWV�SHXYHQW�UpVXOWHU�GH�O¶DUULYpH
G¶XQH� QRXYHOOH� pTXLSH� GLULJHDQWH� VRXFLHXVH� GH� ODLVVHU� VD� PDUTXH� GDQV� OD� VWUDWpJLH� HW
O¶RUJDQLVDWLRQ��$LQVL��OD�VRXUFH�GX�FKDQJHPHQW�RUJDQLVDWLRQQHO�SHXW�rWUH�VRLW�LQWHUQH�HW�SURDFWLYH�
VRLW� H[WHUQH� HW� UpDFWLYH�� 2Q� WURXYHUD� XQ� UpVXPp� GHV� SULQFLSDOHV� WKpRULHV� GX� FKDQJHPHQW� GDQV
O¶HQFDGUp�)RQGHPHQWV�WKpRULTXHV�VXLYDQW�

$X�GHOj� GHV� GLYHUVHV� FDXVHV� j� OD� VRXUFH� GX� FKDQJHPHQW�� LO� DSSDUDvW� TXH� OD� FDSDFLWp� j
FRQGXLUH� OH� FKDQJHPHQW� RUJDQLVDWLRQQHO� HVW� GpVRUPDLV� XQH� FRPSpWHQFH� VWUDWpJLTXH� TXL
SDUWLFLSH� j� OD� FRQVWUXFWLRQ� G¶XQ� DYDQWDJH� FRQFXUUHQWLHO�� QRWDPPHQW� GDQV� OHV� HQYLURQQHPHQWV
FRQFXUUHQWLHOV�TXL�pYROXHQW�UDSLGHPHQW���(OOH�SHXW�UHYrWLU�GHX[�DVSHFWV��

�OD�FDSDFLWp�j�FRQFHYRLU�HW�SODQLILHU�GHV�SURJUDPPHV�GH�FKDQJHPHQW�UDGLFDX[��FKDQJHPHQWV
GLVFRQWLQXV���

� OD� FDSDFLWp� j� LQVWDXUHU� XQH� GpPDUFKH� SDUWDJpH� GH� FKDQJHPHQW� FRQWLQX�� HQ� IDLVDQW� GH
O¶HQWUHSULVH�XQH�©�RUJDQLVDWLRQ�DSSUHQDQWH�ª�

����1DWXUH�HW�LQWHQVLWp�GHV�FKDQJHPHQWV�RUJDQLVDWLRQQHOV
2Q�SHXW�GLVWLQJXHU�GHV�FKDQJHPHQWV�HQ�IRQFWLRQ�GH�OHXU�LQWHQVLWp���GLVWLQFWLRQ�TXL�UHQYRLH�j�OD

QDWXUH�SOXV�RX�PRLQV�UDGLFDOH�GX�FKDQJHPHQW�

/HV�©�FKDQJHPHQWV�GH�SUHPLHU�RUGUH�ª�UHQYRLHQW�j�GHV�pYROXWLRQV�GH�O¶RUJDQLVDWLRQ��F¶HVW�j�
GLUH� GHV�FKDQJHPHQWV� LQFUpPHQWDX[� TXL� QH�PRGLILHQW� SDV� OD� ORJLTXH� GRPLQDQWH�� FRPPH� SDU
H[HPSOH�XQ�QRXYHDX�V\VWqPH�GH�JHVWLRQ�GH�OD�TXDOLWp��OD�VXSSUHVVLRQ�G¶XQ�QLYHDX�KLpUDUFKLTXH�
O¶LQWURGXFWLRQ�G¶XQ�QRXYHO�DSSOLFDWLI�DX�VHLQ�G¶XQ�V\VWqPH�G¶LQIRUPDWLRQ�H[LVWDQW��HWF�

/HV� ©� FKDQJHPHQWV� GH� VHFRQG� RUGUH� ª� UHQYRLHQW� j� GHV� FKDQJHPHQWV� UDGLFDX[� TXL
ERXOHYHUVHQW�VLJQLILFDWLYHPHQW� OH� IRQFWLRQQHPHQW�HW� OD�VWUXFWXUH�GH� O¶RUJDQLVDWLRQ��SDU�H[HPSOH
XQH� UHFRQILJXUDWLRQ� GH� OD� FKDvQH� GH� YDOHXU�� XQH� UHIRQWH� FRPSOqWH� GX� V\VWqPH� GH� JHVWLRQ� GHV
UHVVRXUFHV�KXPDLQHV��HWF�

/D�SULVH�HQ�FRPSWH�GH�O¶LQWHQVLWp�GX�FKDQJHPHQW�SHXW�VH�FRXSOHU�DYHF�FHOOH�GH�OD�QDWXUH�SOXV
RX�PRLQV�GLVFRQWLQXLVWH�GX�FKDQJHPHQW��2Q�GLVWLQJXH�DLQVL�OH�FKDQJHPHQW�FRQWLQX��DXVVL�DSSHOp
FKDQJHPHQW� pYROXWLI� RX� WUDQVDFWLRQQHO�� GX� FKDQJHPHQW� GLVFRQWLQX� �pJDOHPHQW� QRPPp
FKDQJHPHQW�UpYROXWLRQQDLUH�RX�WUDQVIRUPDWLRQQHO��

&HWWH� GLVWLQFWLRQ� UHQYRLH� j� O¶RSSRVLWLRQ�KpULWpH� GHV� VFLHQFHV�QDWXUHOOHV�� HQWUH� G¶XQH�SDUW� OD
FRQFHSWLRQ� GDUZLQLHQQH�� TXL� SUpVHQWH� O¶pYROXWLRQ� FRPPH� XQH� VXFFHVVLRQ� GH� SHWLWHV�PXWDWLRQV
JUDGXHOOHV��HW�G¶DXWUH�SDUW� OD�FRQFHSWLRQ�©�SRQFWXDWLRQQLVWH�ª�TXL�FRQVLGqUH�O¶pYROXWLRQ�FRPPH
XQH�ORQJXH�SpULRGH�G¶pTXLOLEUH�SRQFWXpH�SDU�GH�FRXUWHV�SpULRGHV�GH�FKDQJHPHQW�UDGLFDO��

'DQV�OD�SUHPLqUH�FRQFHSWLRQ��OHV�RUJDQLVDWLRQV�VH�WUDQVIRUPHQW�FRQWLQXHOOHPHQW�j�PHVXUH�TXH
OHXU� HQYLURQQHPHQW� pYROXH�� 'DQV� OD� VHFRQGH� FRQFHSWLRQ�� OHV� RUJDQLVDWLRQV� FRQQDLVVHQW� GH
ORQJXHV� SpULRGHV� VWDEOHV� GH� ©� FRQYHUJHQFH� ª�� HQWUHFRXSpHV� GH� FKDQJHPHQWV� UpYROXWLRQQDLUHV�



'DQV� OHV� SKDVHV� GH� FRQYHUJHQFH�� OH� FKDQJHPHQW� VH� OLPLWH� j� GHV� DMXVWHPHQWV� LQFUpPHQWDX[� TXL
FRQVROLGHQW� OHV� RULHQWDWLRQV� VWUDWpJLTXHV� GpMj� FKRLVLHV�� &HV� ORQJXHV� SKDVHV� VRQW� LQWHUURPSXHV
SDU� GHV� SpULRGHV� GH� PXWDWLRQ� FRXUWHV� HW� SHX� IUpTXHQWHV� DSSHOpHV� ©� UpRULHQWDWLRQV� ª�� &HWWH
FRQFHSWLRQ�GLVFRQWLQXH�GX�FKDQJHPHQW�UHOqYH�GX�PRGqOH�GLW�GH�©�O¶pTXLOLEUH�SRQFWXp�ª�TXL�D�pWp
IRUJp�HQ�VFLHQFHV�QDWXUHOOHV�SRXU�GpFULUH�O¶pYROXWLRQ�GHV�HVSqFHV��

6HORQ�OH�PRGqOH�GH�O¶pTXLOLEUH�SRQFWXp��OH�FKDQJHPHQW�RUJDQLVDWLRQQHO�HVW�VRXPLV�j�WURLV�ORLV
IRQGDPHQWDOHV���

�/HV�WUDQVIRUPDWLRQV�RQW�OLHX�ORUV�GH�FRXUWHV�SpULRGHV�GH�FKDQJHPHQW�GLVFRQWLQX�TXL�WRXFKHQW
OD�SOXSDUW��YRLUH�O¶HQVHPEOH�GHV�FRPSRVDQWHV�GH�O¶RUJDQLVDWLRQ�

�/HV�SHWLWV�FKDQJHPHQWV�TXL�DIIHFWHQW�GH�IDoRQ�LQFUpPHQWDOH�XQH�SDUWLH�GH�O¶RUJDQLVDWLRQ�QH
SURGXLVHQW�SDV�GH�WUDQVIRUPDWLRQV�IRQGDPHQWDOHV�

�/D�SUREDELOLWp�G¶XQH�WUDQVIRUPDWLRQ�UDGLFDOH�DXJPHQWH��
±�HQ�FDV�GH�FKXWH�VRXGDLQH��RX�VXLWH�j�XQ�ORQJ�GpFOLQ�GHV�SHUIRUPDQFHV�pFRQRPLTXHV��
±�HQ�FDV�GH�FKDQJHPHQW�SURIRQG�GHV�FRQGLWLRQV�FRQFXUUHQWLHOOHV��
±�HQ�FDV�GH�FKDQJHPHQW�GH�GLULJHDQW�

&HWWH� FRQFHSWLRQ� GX� FKDQJHPHQW� RUJDQLVDWLRQQHO� HVW� ORLQ� G¶rWUH� YpULILpH� GDQV� OHV� IDLWV�� 3DU
H[HPSOH��OHV�pWXGHV�HPSLULTXHV�PRQWUHQW�TXH�GHV�FKDQJHPHQWV�UDGLFDX[�SHXYHQW�V¶pWDOHU�VXU�GHV
DQQpHV��j�FDXVH�GHV�SUREOqPHV�GH�PLVH�HQ�°XYUH�TX¶LOV�UHQFRQWUHQW����'H�PrPH��XQH�PXOWLWXGH
GH� FKDQJHPHQWV� LQFUpPHQWDX[� SHXW� DYRLU� GHV� HIIHWV� UDGLFDX[�� /H� FKDQJHPHQW� FRQWLQX� HVW� GRQF
HQYLVDJHDEOH��PDLV�LO�UHTXLHUW�GHV�FRPSpWHQFHV�SDUWLFXOLqUHV�

)21'(0(176�7+e25,48(6

3DQRUDPD�GHV�DSSURFKHV�WKpRULTXHV�GX�FKDQJHPHQW
RUJDQLVDWLRQQHO

9DQ�GH�9HQ�HW�3RROH��GLIIpUHQFLHQW�OHV�WKpRULHV�GX�FKDQJHPHQW�RUJDQLVDWLRQQHO�VHORQ�OD
FRQFHSWLRQ�GH�O¶REMHW�HW�GX�PRGH�GH�FKDQJHPHQW�

�&RQFHSWLRQ�GH�O¶REMHW�GX�FKDQJHPHQW���OH�FKDQJHPHQW�FRQFHUQH�W�LO�XQH�RX�SOXVLHXUV
HQWLWpV�"

� &RQFHSWLRQ� GX� PRGH� GH� FKDQJHPHQW� �� V¶DJLW�LO� G¶XQ� FKDQJHPHQW� SUHVFULW�� DVVH]
IDFLOHPHQW�SUpYLVLEOH��RX�G¶XQ�FKDQJHPHQW�FRQVWUXLW��SDU�GLIIpUHQWV�DFWHXUV���GLVFRQWLQX�HW
PRLQV�SUpYLVLEOH�"

/H� FURLVHPHQW� GH� FHV� GHX[� FULWqUHV� SHUPHW� G¶LGHQWLILHU� TXDWUH� JUDQGHV� DSSURFKHV� GX
FKDQJHPHQW�RUJDQLVDWLRQQHO��YRLU�OD�ILJXUH��������&KDFXQH�G¶HOOHV�VH�FDUDFWpULVH�SDU�XQH



FRQFHSWLRQ�GH�FH�TXL�SURGXLW�OH�FKDQJHPHQW�

�7KpRULHV�GX�F\FOH�GH�YLH
/H�FKDQJHPHQW�G¶XQH�HQWLWp�VH�GpURXOH�GH�IDoRQ�LQpOXFWDEOH�VHORQ�XQH�VpULH�GH�SKDVHV

GRQW�OH�GpURXOHPHQW�REpLW�j�XQ�SURJUDPPH�LQVWLWXWLRQQHO��QDWXUHO�RX�ORJLTXH�

�7KpRULHV�WpOpRORJLTXHV
/¶pYROXWLRQ� GHV� RUJDQLVDWLRQV� VH� IDLW� VHORQ� XQ� F\FOH� ORJLTXH� �� )RUPXODWLRQV� GHV

REMHFWLIV�ĺ�0LVH�HQ�°XYUH�ĺ�eYDOXDWLRQ�ĺ�5ppYDOXDWLRQ�GHV�REMHFWLIV�HQ�IRQFWLRQ�GH�FH
TXL� D� pWp� DSSULV� SDU� O¶HQWLWp�� /H� FKDQJHPHQW� RUJDQLVDWLRQQHO� HVW� GRQF� OH� IUXLW� G¶XQH
FRQVWUXFWLRQ�VRFLDOH�ILQDOLVpH�HW�YRORQWDULVWH��QpJRFLpH�SDU�OHV�DFWHXUV�GH�O¶HQWLWp�

�7KpRULHV�GLDOHFWLTXHV
/H� FKDQJHPHQW� GpFRXOH� GH� PRGLILFDWLRQV� G¶pTXLOLEUH� GH� SRXYRLU� HQWUH� GLIIpUHQWHV

HQWLWpV�HQ�FRQIOLW��7KqVHV�HW�DQWLWKqVHV� V¶DIIURQWHQW� MXVTX¶j� OD�SURGXFWLRQ�G¶XQH�V\QWKqVH�
TXL�GHYLHQW�OD�WKqVH�GDQV�OD�SURFKDLQH�pYROXWLRQ�GLDOHFWLTXH�

�7KpRULHV�pYROXWLRQQLVWHV
/H�FKDQJHPHQW�HVW�OH�SURGXLW�GH�OD�VXFFHVVLRQ�GH�SKDVHV�GH�9DULDWLRQ�ĺ�6pOHFWLRQ�ĺ

5pWHQWLRQ��/¶DGDSWDWLRQ��EUXVTXH�RX�JUDGXHOOH��HVW�OH�IUXLW�G¶XQH�FRPSpWLWLRQ�HQWUH�HQWLWpV
DX�VHLQ�G¶XQH�SRSXODWLRQ�SRXU�OD�PDvWULVH�GH�UHVVRXUFHV�UDUHV�



)LJXUH����� �4XDWUH�WKpRULHV�GX�FKDQJHPHQW�RUJDQLVDWLRQQHO

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����9DQ�GH�9HQ�$�+��HW�3RROH�0�6��������

��&KDQJHPHQW�RUJDQLVDWLRQQHO�HW�PRGDOLWpV�GH�SULVH
GH�GpFLVLRQ
/H�PRGqOH�GH�9DQ�GH�9HQ�HW�3RROH��YRLU�O¶HQFDGUp�)RQGHPHQWV�WKpRULTXHV�SUpFpGHQW��PRQWUH

OD�QDWXUH�FRPSOH[H�GX�FKDQJHPHQW�HW�VRXOLJQH�FRPELHQ�LO�HVW�VLPSOLVWH�GH�O¶DERUGHU�FRPPH�XQ
SODQ�FODLU�TXL�VHUDLW�pODERUp�SDU�OH�GLULJHDQW�VDQV�SUHQGUH�HQ�FRPSWH�O¶HQVHPEOH�GHV�PpFDQLVPHV
RUJDQLVDWLRQQHOV�� 2U�� FRPPH� QRXV� O¶DYRQV� YX� GDQV� OD� UHPLVH� HQ� FDXVH� GH� OD� SODQLILFDWLRQ�
O¶pODERUDWLRQ�G¶XQ�FKDQJHPHQW�VWUDWpJLTXH�FRPELQH�GH�QRPEUHXVHV�GLPHQVLRQV�

,O� HQ� YD� GH� PrPH� SRXU� OH� FKDQJHPHQW� RUJDQLVDWLRQQHO� TXL� REpLW� j� GH� PXOWLSOHV� ORJLTXHV�
&HUWDLQHV� G¶HQWUH� HOOHV� RQW� pWp� LGHQWLILpHV� SDU� *UDKDP� $OOLVRQ���� FKHUFKHXU� HQ� VFLHQFHV
SROLWLTXHV�� $OOLVRQ� D� pWXGLp� OHV� GLIIpUHQWV� DVSHFWV� GHV� SURFHVVXV� GH� GpFLVLRQ� JXLGDQW� OHV
FKDQJHPHQWV�GDQV�OHV�RUJDQLVDWLRQV��,O�GLVWLQJXH�OH�PRGqOH�UDWLRQQHO��OH�PRGqOH�RUJDQLVDWLRQQHO
HW� OH�PRGqOH� SROLWLTXH� GDQV� OHV� PRGDOLWpV� GH� SULVH� GH� GpFLVLRQ�� ([DPLQRQV� TXHOOHV� VRQW� OHV



LQIOXHQFHV�GH�FHV�PRGqOHV�VXU�O¶DQDO\VH�GX�FKDQJHPHQW�GDQV�OHV�RUJDQLVDWLRQV�

����/H�PRGqOH�UDWLRQQHO

������&DUDFWpULVWLTXHV
&H�PRGqOH�HVW�FHOXL�TXL�YLHQW�VSRQWDQpPHQW�j�O¶HVSULW� ORUVTXH�QRXV�LPDJLQRQV�OH�VFKpPD�GH

SHQVpH�GX�GLULJHDQW�G¶XQH�HQWUHSULVH�FKHUFKDQW�j�IDLUH�VHV�FKRL[�GH�PDQLqUH�DXVVL�UDWLRQQHOOH�TXH
SRVVLEOH� HW� IRUPXODQW� VD� VWUDWpJLH� HQ� IRQFWLRQ� G¶REMHFWLIV� HW�RX� GH� SUpIpUHQFHV� VWDEOHV�� /D
GpFLVLRQ�HVW�DVVLPLOpH�DX�UDLVRQQHPHQW�G¶XQ�DFWHXU�XQLTXH��LQGLYLGXHO�RX�FROOHFWLI��TXL�FKHUFKH
j�PD[LPLVHU� OD�UpDOLVDWLRQ�GH�FHUWDLQHV�ILQV��HQ�XWLOLVDQW� OHV�PR\HQV�GRQW� LO�GLVSRVH��/HV�FKRL[
HIIHFWXpV� VH� GpGXLVHQW� GHV� REMHFWLIV� HW� GHV� SUpIpUHQFHV�� /HV� REMHFWLIV� VRQW� FODLUHPHQW� HW
SUpFLVpPHQW� GpILQLV�� HW� O¶RUJDQLVDWLRQ� OHV� VHUW� FRPPH� XQ� VHXO� KRPPH�� /HV� SUpIpUHQFHV� VRQW
VWDEOHV��GDQV�OH�WHPSV���PXWXHOOHPHQW�H[FOXVLYHV��HW�H[RJqQHV��HOOHV�QH�FKDQJHQW�SDV�HQ�FRXUV�GH
URXWH�HQ�IRQFWLRQ�GHV�FKRL[�HIIHFWXpV��

/H�SURFHVVXV�GH�GpFLVLRQ�VH�UpVXPH�j�XQH�VXFFHVVLRQ�ORJLTXH��
±�IRUPXODWLRQ�GX�SUREOqPH��
±�UHSpUDJH�HW�H[SOLFLWDWLRQ�GH�WRXWHV�OHV�VROXWLRQV�SRVVLEOHV��
±�pYDOXDWLRQ�GH�FKDTXH�VROXWLRQ�SDU�GHV�FULWqUHV�GpULYpV�GHV�REMHFWLIV�RX�GHV�SUpIpUHQFHV��
±�FKRL[�GH�OD�VROXWLRQ�RSWLPDOH�

������,OOXVWUDWLRQV
/H� PRGqOH� PRQR�UDWLRQQHO� LQVSLUH� XQH� JUDQGH� SDUWLH� GHV� WHFKQLTXHV� GH� JHVWLRQ�� $LQVL�� OD

SURFpGXUH�GH�FKRL[�GHV�LQYHVWLVVHPHQWV��WHOOH�TX¶HOOH�HVW�IRUPXOpH�SDU�OHV�VSpFLDOLVWHV�GH�JHVWLRQ
ILQDQFLqUH����VH�GpFRXSH�HQ�TXDWUH�SKDVHV��

�GpWHUPLQDWLRQ�GHV�REMHFWLIV�SULRULWDLUHV�GH� OD�SROLWLTXH�G¶LQYHVWLVVHPHQW��HQ�IRQFWLRQ�GH
OD�VWUDWpJLH�GH�O¶HQWUHSULVH��

� JpQpUDWLRQ� GHV� SURMHWV� G¶LQYHVWLVVHPHQWV�� FKDTXH� SURMHW� pWDQW� FDUDFWpULVp� SDU
O¶LQYHVWLVVHPHQW�LQLWLDO��OHV�IOX[�ILQDQFLHUV�JpQpUpV��OD�GXUpH�GH�YLH�HW�OD�YDOHXU�UpVLGXHOOH��

�pYDOXDWLRQ�GHV�SURMHWV���j�SDUWLU�GHV�FDUDFWpULVWLTXHV�SUpFpGHQWHV��OHV�SURMHWV�VRQW�pYDOXpV
HQ�IRQFWLRQ�GH�FULWqUHV�ILQDQFLHUV�KRPRJqQHV��SDU�H[HPSOH�OH�WDX[�GH�UHQWDELOLWp�LQWHUQH��75,��RX
OD�SpULRGH�GH�UHPERXUVHPHQW��

�VpOHFWLRQ�GHV�SURMHWV���OHV�SURMHWV�TXL�GpSDVVHQW�OH�VHXLO�IL[p�SRXU�OHV�FULWqUHV�VRQW�DGRSWpV
��RQ�FKRLVLW�HQVXLWH�FHOXL�TXL�SUpVHQWH�OD�PHLOOHXUH�SHUIRUPDQFH�

6\VWpPDWLVp�SDU� OHV� VFLHQFHV�pFRQRPLTXHV�� OH�PRGqOH�PRQR�UDWLRQQHO�REpLW� j� OD� ORJLTXH�GX
FDOFXO� pFRQRPLTXH�� &HSHQGDQW� LO� QH� SUHQG� SDV� HQ� FRPSWH� OHV� ILOWUHV� FRJQLWLIV� TXL� SHXYHQW
LQIOpFKLU�OD�YLVRQ�GHV�PDQDJHUV��LO�PLQRUH�OD�FRPSOH[LWp�RUJDQLVDWLRQQHOOH�DLQVL�TXH�O¶H[LVWHQFH
GHV� FRQIOLWV� HW� GHV� VWUDWpJLHV� GHV� LQGLYLGXV� RX� GHV� JURXSHV� DX� VHLQ� GH� O¶RUJDQLVDWLRQ���� /H
FKDQJHPHQW�GDQV�O¶RUJDQLVDWLRQ�QH�SHXW�rWUH�DXVVL�VLPSOH�TXH�OD�PLVH�HQ�DSSOLFDWLRQ�G¶XQ�FDOFXO�



'DQV�OHV�DQQpHV�������FH�PRGqOH�D�pWp�FRUULJp�SDU�XQH�SHUVSHFWLYH�FRJQLWLYH�TXL�DGPHW�TXH
OHV� UDLVRQQHPHQWV� GHV� GpFLGHXUV� VRQW� VRXPLV� j� FHUWDLQV� ELDLV�� /D� SV\FKRORJLH� FRJQLWLYH
H[SpULPHQWDOH�D�HQ�HIIHW� LGHQWLILp�GH�QRPEUHX[�ELDLV�FRJQLWLIV��TXL� IRQW�TXH� OD�SHQVpH�KXPDLQH
V¶pFDUWH�GX�FDOFXO�UDWLRQQHO�ORUVTX¶LO�V¶DJLW�GH�SUHQGUH�XQH�GpFLVLRQ��/H�WDEOHDX������SUpVHQWH�OHV
SULQFLSDOHV�GLVWRUVLRQV�TXL�LQIOpFKLVVHQW�OD�UDWLRQDOLWp�GHV�GpFLVLRQV�

eWDSH�GX
SURFHVVXV�GH
GpFLVLRQ

%LDLV�FRJQLWLIV (IIHWV

)RUPXODWLRQ�GHV
EXWV�HW
LGHQWLILFDWLRQ�GX
SUREOqPH

��$QFUDJH�FRJQLWLI���OH�GpFLGHXU�HVW�DWWDFKp�j�VRQ
MXJHPHQW�LQLWLDO�HW�SHX�VHQVLEOH�j�O¶LQIRUPDWLRQ
QRXYHOOH�HW�GLYHUJHQWH�
��(VFDODGH�GH�O¶HQJDJHPHQW���OH�GpFLGHXU�SRXUVXLW
O¶DFWLRQ�HQJDJpH�G¶DXWDQW�SOXV�TX¶HOOH�QH�SURGXLW
SDV�OHV�HIIHWV�DWWHQGXV�
��5DLVRQQHPHQW�SDU�DQDORJLH���OH�GpFLGHXU
WUDQVSRVH�GHV�FDV�VLPSOHV�FRQQXV�DX[�FDV
FRPSOH[HV�

��1RQ�SHUFHSWLRQ�G¶LQGLFHV�HW�G¶pFDUWV
��0LQLPLVDWLRQ�GHV�pFDUWV
��1RQ�UpYLVLRQ�GH�OD�VWUDWpJLH
��6XU�VLPSOLILFDWLRQ�GX�SUREOqPH
��6WUDWpJLH�QRQ�SHUWLQHQWH

3URGXFWLRQ�G¶XQ
pYHQWDLO�GH
VROXWLRQV
VWUDWpJLTXHV

��)RFDOLVDWLRQ�VXU�XQH�VROXWLRQ�SUpIpUpH�G¶HPEOpH
��OH�GpFLGHXU�QH�YRLW�TXH�OHV�DYDQWDJHV�GH�OD
VROXWLRQ�TX¶LO�SUpIqUH�D�SULRUL��HW�QH�YRLW�TXH�OHV
LQFRQYpQLHQWV�GHV�DXWUHV�VROXWLRQV�
��)DXVVH�UHSUpVHQWDWLYLWp���OH�GpFLGHXU�JpQpUDOLVH
j�SDUWLU�GH�VLWXDWLRQV�SDVVpHV�RX�G¶H[SpULHQFHV
SHUVRQQHOOHV�

��3HX�GH�VROXWLRQV�YUDLPHQW�pWXGLpHV
��5HMHW�SUpPDWXUp
��eYDOXDWLRQ�LQVXIILVDQWH�GH�OD�VROXWLRQ�SUpIpUpH
��0DXYDLVH�DSSUpFLDWLRQ�GHV�FRQVpTXHQFHV�GH�OD
VROXWLRQ

eYDOXDWLRQ�HW
VpOHFWLRQ�G¶XQH
VROXWLRQ

��,OOXVLRQ�GH�FRQWU{OH���OH�GpFLGHXU�VXUHVWLPH�VRQ
GHJUp�GH�FRQWU{OH�VXU�OH�FRXUV�GHV�FKRVHV�
��'pSUpFLDWLRQ�GHV�VROXWLRQV�LQFRPSOqWHPHQW
GpFULWHV�

��0DXYDLVH�DSSUpFLDWLRQ�GHV�ULVTXHV
��5HMHW�SUpPDWXUp�GH�VROXWLRQV

7DEOHDX����� �%LDLV�FRJQLWLIV�HW�GpFLVLRQ�VWUDWpJLTXH

����/H�PRGqOH�RUJDQLVDWLRQQHO

������&DUDFWpULVWLTXHV
/H� PRGqOH� RUJDQLVDWLRQQHO� SRVH� TXH� O¶RUJDQLVDWLRQ� HVW� FRPSRVpH� GH� VRXV�XQLWpV� HW� TXH

FKDFXQH� G¶HQWUH� HOOHV� HVW� SRXUYXH� GH� UqJOHV� HW� GH� SURFpGXUHV� TXL� OXL� VRQW� SURSUHV�� TXL
FRQGLWLRQQHQW�VD�SHUFHSWLRQ�HW�JXLGHQW�VRQ�FRPSRUWHPHQW�

/HV�VRXV�XQLWpV� WUDGXLVHQW� OHV�SUREOqPHV�TXL� OHXU�VRQW�SRVpV�DILQ�GH� OHV� IRUPXOHU�VHORQ�GHV
VFKpPDV� FRQQXV�� VXU� OHVTXHOV� HOOHV� SRXUURQW� DSSOLTXHU� GHV� UqJOHV� HW� GHV� SURFpGXUHV� VWDQGDUG�
(OOHV� UDPqQHQW� GHV� VLWXDWLRQV� FRPSOH[HV� HW� RULJLQDOHV� j� GHV� VLWXDWLRQV� VLPSOHV�� LQWHUSUpWDEOHV
IDFLOHPHQW� HW� SURFKHV� GH� VLWXDWLRQV� GpMj� UHQFRQWUpHV�� /HV� SURFpGXUHV� KDELWXHOOHV� JXLGHQW� OD
UHFKHUFKH�GH� VROXWLRQ� MXVTX¶j� OD�SUHPLqUH� VROXWLRQ� VDWLVIDLVDQWH� �HW�QRQ� OD�PHLOOHXUH��� F¶HVW�j�
GLUH� FHOOH� GRQW� OH� QLYHDX�GH�SHUIRUPDQFH� HVW� MXJp� DFFHSWDEOH��2Q� HVW� ORLQ� LFL� GH� OD� UHFKHUFKH



H[KDXVWLYH�GH�VROXWLRQV�HW�GX�FKRL[�GH�OD�VROXWLRQ�RSWLPDOH�TXL�FDUDFWpULVHQW�OH�PRGqOH�UDWLRQQHO�

'X�SRLQW�GH�YXH� WKpRULTXH�� OH�PRGqOH�RUJDQLVDWLRQQHO�SURSRVp�SDU�$OOLVRQ�V¶LQVFULW�GDQV� OD
OLJQpH�GHV�WUDYDX[�GH�&\HUW�HW�0DUFK����HX[�PrPHV�LVVXV�GH�OD�WKpRULH�GH�OD�UDWLRQDOLWp�OLPLWpH
G¶+HUEHUW�6LPRQ��YRLU�O¶HQFDGUp�)RQGHPHQWV�WKpRULTXHV�VXLYDQW��

'DQV�FH�PRGqOH�� OH�FKDQJHPHQW�HVW�SUREOpPDWLTXH�SXLVTXH� O¶RUJDQLVDWLRQ� WHQG�j� UHSURGXLUH
OHV� PrPHV� FRPSRUWHPHQWV� HW� OHV� VROXWLRQV� pSURXYpHV�� /H� ULVTXH� HVW� GH� VH� GpFRQQHFWHU� GH
O¶HQYLURQQHPHQW�HW�GH�QH�SRXYRLU�PHWWUH�HQ�SODFH�OHV�FKDQJHPHQWV�QpFHVVDLUHV��/H�FKDQJHPHQW�QH
SHXW�SURYHQLU�TXH�GH�GHX[�VRXUFHV��

±�VRLW�XQH�pYROXWLRQ�SDU�O¶DSSUHQWLVVDJH�HW�OD�PRGLILFDWLRQ�SURJUHVVLYH�GHV�SURFpGXUHV��PDLV
FH�FKDQJHPHQW�HVW�SDUIRLV�WURS�OHQW�IDFH�DX[�PXWDWLRQV�GH�O¶HQYLURQQHPHQW���

±� VRLW� OD� FULVH� �� O¶LQFDSDFLWp� GHV� SURFpGXUHV� VWDQGDUG� j� IRXUQLU� XQH� VROXWLRQ� DFFHSWDEOH
GpFOHQFKH� DORUV� XQ� SURFHVVXV� H[FHSWLRQQHO� GH� UHFKHUFKH� GH� VROXWLRQ� QRXYHOOH�� JpQpUDWHXU� GH
SHUWXUEDWLRQV�HW�GH�FR�WV�pOHYpV�SRXU�O¶RUJDQLVDWLRQ�

������,OOXVWUDWLRQV���OH�PRGqOH�RUJDQLVDWLRQQHO�IDFH�j�O¶LQQRYDWLRQ
/H�SULQFLSH�GX�PRGqOH�RUJDQLVDWLRQQHO�HVW�TXH��TXHOV�TXH�VRLHQW�OHV�REMHFWLIV�VWUDWpJLTXHV�TXH

IL[H�OH�GLULJHDQW��FKDTXH�XQLWp�GH�O¶RUJDQLVDWLRQ�SURSRVH�GHV�VROXWLRQV�VWDQGDUG�TXL�VRQW�GpMj�HQ
YLJXHXU�HW�TX¶HOOH�QH�PRGLILH�TX¶j�OD�PDUJH��/H�GLUHFWHXU�5	'�YD�DLQVL�SURSRVHU�WHO�SURMHW�GH
QRXYHDX� SURGXLW�� OH� GLUHFWHXU� GX� PDUNHWLQJ� WHOOH� FDPSDJQH� GH� SXEOLFLWp�� OH� GLUHFWHXU� GH� OD
SURGXFWLRQ�WHO�SODQ�GH�UpGXFWLRQ�GHV�FR�WV��'qV�TX¶XQH�VROXWLRQ�DFFHSWDEOH�HVW�LGHQWLILpH��RX�GqV
TX¶XQH� FRPELQDLVRQ� FRKpUHQWH� GH� VROXWLRQV� DSSDUDvW�� HOOH� YD� rWUH� DGRSWpH�� VDQV� FKHUFKHU� SOXV
ORLQ�� /¶HQMHX� HVW� DORUV� GH� VDYRLU� VL� O¶RUJDQLVDWLRQ�� SULVH� GDQV� XQ� SURFHVVXV� GH� UpSpWLWLRQ�� HVW
FDSDEOH�GH�FKDQJHU�YUDLPHQW�VRQ�IRQFWLRQQHPHQW�HW�GH�SURGXLUH�GHV�LQQRYDWLRQV�

/¶H[HPSOH� GH� OD� /RJDQ� GpYHORSSpH� SDU� 5HQDXOW� HW� 'DFLD�PRQWUH� TXH� O¶LQQRYDWLRQ� HVW� SRVVLEOH��PDLV� HOOH� GRLW� ELHQ
VRXYHQW� VH� IDLUH� ©� FRQWUH� ª� OD� VWUXFWXUH� H[LVWDQWH�� RX� ©� HQ� PDUJH� ª� GH� FHOOH�FL�� $LQVL�� DX� GpEXW� GHV� DQQpHV� ������ OH
GpYHORSSHPHQW�GH�OD�7ZLQJR�DYDLW�pWp�UpDOLVp�HQ�PDUJH�GH�O¶RUJDQLVDWLRQ�WUDGLWLRQQHOOH��HQ�LVRODQW�O¶pTXLSH�GH�SURMHW�SRXU�OD
SUpVHUYHU� GHV� URXWLQHV� KDELWXHOOHV���� 'H� PrPH�� F¶HVW� /RXLV� 6FKZHLW]HU� TXL� D� G�� V¶HQJDJHU� SHUVRQQHOOHPHQW� SRXU
GpYHORSSHU� OD�SUpVHQFH�GH�5HQDXOW�GDQV� OH� ORZ�FRVW� DORUV�TXH� OD�SOXSDUW� GHV� pTXLSHV�GH� O¶HQWUHSULVH� pWDLHQW�KRVWLOHV� DX
SURMHW�

(Q� ������ OH� ODQFHPHQW� GH� OD� PDUTXH� )RUPXOH� �� D� UpYROXWLRQQp� OH� VHFWHXU� GH� O¶K{WHOOHULH� pFRQRPLTXH�� 2U� VHV
FRQFHSWHXUV�RQW�G��EDWDLOOHU�SRXU�LPSRVHU�OHXU�SURMHW�DX�VHLQ�G¶$FFRU��(Q�HIIHW��SRXU�EHDXFRXS�OH�SURMHW�Q¶pWDLW�SDV�YLDEOH
HW� QH� SRXYDLW� VpGXLUH� OHV� FOLHQWV� �� XQ� K{WHO� SUpIDEULTXp�� VLWXp� HQ� SpULSKpULH� GHV� DJJORPpUDWLRQV�� VDQV� VHUYLFH�� DYHF� GHV
FKDPEUHV� DXVWqUHV� HW� GHV� EORFV� VDQLWDLUHV� �GRXFKHV� HW� WRLOHWWHV�� SRXU� TXDWUH� FKDPEUHV� QH� SRXYDLW� rWUH� DWWUDFWLI�PrPH
DYHF� XQ� SUL[� WUqV� EDV�� 3RXU� SRXYRLU�PHQHU� j� ELHQ� OHXU� SURMHW�� OHV� GHX[� UHVSRQVDEOHV� TXL� HQ� DYDLHQW� HX� O¶LGpH� RQW� GRQF
FRQVWLWXp�GHV�pTXLSHV�VpSDUpHV�GX�UHVWH�GH�O¶RUJDQLVDWLRQ��/H�SURMHW�DOODLW�j�O¶HQFRQWUH�GHV�SURFHVVXV�HW�GX�FRQFHSW�G¶K{WHO
HQ�YLJXHXU�FKH]�$FFRU�HW� OH�GDQJHU� pWDLW�TX¶LO�Q¶DERXWLVVH�SDV�RX�TX¶LO� VRLW�JUDGXHOOHPHQW� LQIOpFKL� MXVTX¶j�HQ�SHUGUH� VD
VLQJXODULWp��,O�D�GRQF�IDOOX�FUpHU�XQ�LVRODW�RUJDQLVDWLRQQHO�IRQFWLRQQDQW�GH�IDoRQ�DXWRQRPH�DYHF�VRQ�pTXLSH��VHV�UHVVRXUFHV�
VRQ�EXGJHW��&HWWH�pTXLSH�D�GpYHORSSp�OH�SURMHW��WURXYp�GHV�IRXUQLVVHXUV�HW�FRQVWUXLW�XQ�K{WHO�WHVW�SUqV�GH�0kFRQ��&H�Q¶HVW
TX¶HQVXLWH��DX�YX�GX�VXFFqV�GH�FH�SURWRW\SH��TXH�OH�SURMHW�D�pWp�DFFHSWp�SDU�OH�UHVWH�GH�O¶RUJDQLVDWLRQ�HW�JpQpUDOLVp�

)21'(0(176�7+e25,48(6



5DWLRQDOLWp�OLPLWpH�HW�WKpRULH�FRPSRUWHPHQWDOH�GH
O¶HQWUHSULVH

'DQV�OD�OLJQpH�GHV�WUDYDX[�G¶+HUEHUW�6LPRQ�VXU�OD�UDWLRQDOLWp�OLPLWpH���&\HUW�HW�0DUFK�
RQW�pODERUp�XQH�WKpRULH�FRPSRUWHPHQWDOH�GH�O¶HQWUHSULVH�

�/D�UDWLRQDOLWp�OLPLWpH
&RPPH� O¶D� VRXOLJQp� 6LPRQ�� GRQW� OD� FRQWULEXWLRQ� DX[� WKpRULHV� GH� OD� GpFLVLRQ� D� pWp

UpFRPSHQVpH�SDU�OH�SUL[�1REHO�HQ�������O¶KRPPH�HVW�UDWLRQQHO��PDLV�VD�UDWLRQDOLWp�HVW
OLPLWpH�� ,O� PDQTXH� GH� FRQQDLVVDQFHV� �� LO� QH� VH� VRXYLHQW� TXH� SDUWLHOOHPHQW� GHV� FKRL[
DQWpULHXUV���LO�OXL�HVW�GLIILFLOH�G¶DQWLFLSHU�OHV�pYpQHPHQWV�IXWXUV���LO�D�GHV�REMHFWLIV�j�FRXUW
WHUPH�HW�LO�QH�FKHUFKH�SDV�j�VDWLVIDLUH�WRXV�VHV�REMHFWLIV�LPPpGLDWHPHQW�PDLV�SURFqGH�SDU
FKRL[�VpTXHQWLHO�

)DFH�j�XQ�SUREOqPH��OH�GpFLGHXU�QH�FKHUFKH�GRQF�SDV�j�FKRLVLU�OD�VROXWLRQ�RSWLPDOH��,O
Q¶D�QL� O¶LQIRUPDWLRQ�QL� OHV� FDSDFLWpV� LQWHOOHFWXHOOHV� OXL�SHUPHWWDQW�G¶HQYLVDJHU� WRXWHV� OHV
VROXWLRQV�SRVVLEOHV�HW�G¶pYDOXHU� OHXUV�DYDQWDJHV�HW� OHXUV� LQFRQYpQLHQWV��,O�VH�FRQWHQWH�GH
UHWHQLU� OD� SUHPLqUH� VROXWLRQ� MXJpH� VDWLVIDLVDQWH�� &HWWH� VROXWLRQ� HVW� VRXYHQW� XQH� VROXWLRQ
DQFLHQQH�GpMj�XWLOLVpH�SRXU�UpVRXGUH�GHV�SUREOqPHV�VLPLODLUHV�

3DVVDQW�GX�QLYHDX�LQGLYLGXHO�DX�QLYHDX�RUJDQLVDWLRQQHO��6LPRQ�VRXOLJQH�TXH�O¶LQGLYLGX
YRLW� VD� UDWLRQDOLWp� LQIOXHQFpH�SDU� O¶RUJDQLVDWLRQ�HW� VD�GpFLVLRQ�FRQWUDLQWH�SDU� OH�FRQWH[WH
RUJDQLVDWLRQQHO�DX�VHLQ�GXTXHO�OHV�GpFLVLRQV�VRQW�LQWHUGpSHQGDQWHV�

�/D�WKpRULH�FRPSRUWHPHQWDOH
6XU� FHV� EDVHV�� &\HUW� HW�0DUFK� RQW� GpYHORSSp�� GDQV� OHXU� OLYUH� LQWLWXOp�$� %HKDYLRUDO

7KHRU\�RI� WKH�)LUP��XQH� WKpRULH�FRPSRUWHPHQWDOH�TXL�FRQoRLW� O¶RUJDQLVDWLRQ�FRPPH�XQH
FRDOLWLRQ� GH� JURXSHV� TXL� RQW� GHV� REMHFWLIV� GLIIpUHQWV�� /HV� REMHFWLIV� JpQpUDX[� GH
O¶RUJDQLVDWLRQ� VRQW� WUDLWpV� SDU� OHV� JURXSHV� FRPPH� GHV� FRQWUDLQWHV� j� VDWLVIDLUH�� /HV
SUREOqPHV� VRQW� IUDFWLRQQpV� HQ� VRXV�SUREOqPHV� DWWULEXpV� DX[� GLIIpUHQWHV� VRXV�SDUWLHV� GH
O¶RUJDQLVDWLRQ�� TXL� WUDLWHQW� FKDFXQH� OHXU� PRUFHDX� FRPPH� HOOHV� O¶HQWHQGHQW�� VHORQ� OHXU
UDWLRQDOLWp�SURSUH��HQ�UHVSHFWDQW�WRXWHIRLV�OD�FRQWUDLQWH�G¶DWWHLQGUH�O¶REMHFWLI�JpQpUDO�

$LQVL�� O¶RUJDQLVDWLRQ� Q¶HVW� SDV� XQ� EORF� DQLPp� G¶XQ� VHXO� PRXYHPHQW�� PDLV� XQH
MX[WDSRVLWLRQ� GH� UDWLRQDOLWpV� ORFDOHV� GpILQLHV� SDU� UDSSRUW� j� XQ� QLYHDX� GRQQp� GH
SHUIRUPDQFH�� &RQIRUPpPHQW� DX� SULQFLSH� GH� OD� UDWLRQDOLWp� OLPLWpH�� OHV� LQGLYLGXV� HW� OHV
JURXSHV� Q¶RQW� QL� OH� WHPSV� QL� OHV� PR\HQV� GH� UHFKHUFKHU� V\VWpPDWLTXHPHQW� OD� VROXWLRQ
RSWLPDOH�j�FKDTXH�SUREOqPH��,OV�VH�VDWLVIRQW�GH� OD�SUHPLqUH�VROXWLRQ�TXL� UpSRQG�SOXV�RX
PRLQV�DX[�REMHFWLIV�

/¶RUJDQLVDWLRQ�FKHUFKH�j�pYLWHU�O¶LQFHUWLWXGH�GH�GHX[�IDoRQV��
�HQ�PHWWDQW�HQ�SODFH�GHV�SURFpGXUHV�LQWHUQHV�TXL�SHUPHWWHQW�GH�UpDJLU�UDSLGHPHQW�DX[

©� UpWURDFWLRQV� ª� TXH� UHQYRLH� O¶HQYLURQQHPHQW� HQ� UpSRQVH� DX[� DFWLRQV� GH� O¶RUJDQLVDWLRQ�



&HOD� VLJQLILH� TXH� O¶RUJDQLVDWLRQ� SULYLOpJLH� OD� UpDFWLRQ� j� FRXUW� WHUPH�� HQ� UpSRQVH� j� GHV
SUREOqPHV�XUJHQWV��SOXW{W�TXH�O¶DQWLFLSDWLRQ�j�ORQJ�WHUPH��

� HQ� UpDJLVVDQW� DX[� SUREOqPHV� TXH� OXL� SRVH� O¶HQYLURQQHPHQW� HW� VL� OH� SUREOqPH� HVW
IDFLOHPHQW� LGHQWLILp�� OH� JURXSH� DSSOLTXH� OHV� SURFpGXUHV� KDELWXHOOHV��$LQVL�� OD� EDLVVH� GX
VWRFN�DX�GHVVRXV�G¶XQ�QLYHDX�1�SURYRTXH�XQH�FRPPDQGH��6LQRQ��RQ�HQJDJH�XQ�SURFHVVXV
GH�UHFKHUFKH�TXL�YLVH�j�FHUQHU�OH�SUREOqPH��&HWWH�UHFKHUFKH�D�WURLV�FDUDFWpULVWLTXHV��

±� HOOH� HVW� PRWLYpH� SDU� XQ� SUREOqPH�� F¶HVW�j�GLUH� TX¶LO� Q¶\� D� SDV� GH� UHFKHUFKH
VSRQWDQpH��SODQLILpH�RX�V\VWpPDWLTXH��
±�HOOH� UHVWH�SURFKH�GHV�PDQLIHVWDWLRQV�SUHPLqUHV�GX�SUREOqPH��GHV�V\PSW{PHV���VDQV
UHFKHUFKHU�GHV�FDXVHV�IRQGDPHQWDOHV��
±�HOOH�HVW�ELDLVpH�SDU�O¶H[SpULHQFH�DFTXLVH��SDU�OHV�VRXKDLWV�HW�SDU�OHV�FRQIOLWV�LQWHUQHV�

�,QHUWLH�HW�DSSUHQWLVVDJH
/¶RUJDQLVDWLRQ� IDLW� GRQF� SUHXYH� G¶XQH� FHUWDLQH� LQHUWLH�� (OOH� SHXW� HQ� JpQpUDO� VH� OH

SHUPHWWUH��FDU�HOOH�GLVSRVH�GH�UHVVRXUFHV�H[FpGHQWDLUHV�TXL�O¶DXWRULVHQW�j�QH�SDV�PRGLILHU
VD�FRQGXLWH��PrPH�TXDQG�OHV�FRQGLWLRQV�HQYLURQQHPHQWDOHV�IOXFWXHQW�

0DOJUp� FHWWH� LQHUWLH�� O¶RUJDQLVDWLRQ� HVW� FDSDEOH� GH� V¶DGDSWHU� j� VRQ� HQYLURQQHPHQW�
JUkFH�j�XQ�SURFHVVXV�G¶DSSUHQWLVVDJH�TXL�SRUWH�VXU�WURLV�SRLQWV��

�OHV�REMHFWLIV���O¶RUJDQLVDWLRQ�PRGLILH�OHV�REMHFWLIV�HQ�IRQFWLRQ�GHV�UpVXOWDWV�REWHQXV�
HW�HQ�LPLWDQW�G¶DXWUHV�RUJDQLVDWLRQV�FRPSDUDEOHV��

�OHV�UqJOHV�G¶DWWHQWLRQ� �� O¶RUJDQLVDWLRQ�VpOHFWLRQQH�GHV�SRUWLRQV�GH� O¶HQYLURQQHPHQW
TX¶HOOH�VXUYHLOOH�DWWHQWLYHPHQW�HQ�IRQFWLRQ�GH�TXHOTXHV�FULWqUHV�VLPSOHV��/HV�pYpQHPHQWV
HW� OHV� SUREOqPHV� UHQFRQWUpV� O¶DPqQHQW� j�PRGLILHU� OHV� ]RQHV� VXUYHLOOpHV� HW� OHV� UqJOHV� GH
VXUYHLOODQFH��

�OHV�UqJOHV�GH�UHFKHUFKH���O¶RUJDQLVDWLRQ�WHQG�j�DGRSWHU�FRPPH�UqJOHV�GH�UHFKHUFKH
OHV�PDQLqUHV�GH�IDLUH�TXL�RQW�FRQGXLW�j�GHV�VXFFqV�HW�j�pFDUWHU�FHOOHV�TXL�RQW�pFKRXp���OHV
UqJOHV�pYROXHQW�DLQVL�SDU�HVVDLV�HUUHXUV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����6LPRQ�+�����������������YRLU�OHV�FKDSLWUHV���j�����0DUFK�-�*��HW�6LPRQ�+���������������
����&\HUW�5�0��HW�0DUFK�-�*��������

/¶DSSRUW�GX�PRGqOH�RUJDQLVDWLRQQHO�HVW�GH�PHWWUH�HQ�pYLGHQFH�O¶LPSRUWDQFH�GX�SURFHVVXV�GDQV
OD� GpWHUPLQDWLRQ� GHV� FKRL[� �� OD� VXEVWDQFH� GHV� FKRL[� HVW� DIIHFWpH� SDU� OD�PDQLqUH� GRQW� LOV� VRQW
HIIHFWXpV�� /HV� PR\HQV� GX� FKDQJHPHQW� UpWURDJLVVHQW� GRQF� VXU� VHV� ILQV�� &H� PRGqOH� VRXIIUH
FHSHQGDQW�GH�FHUWDLQHV�ODFXQHV���LO�H[SOLTXH�PDO�OHV�SKpQRPqQHV�G¶LQQRYDWLRQ�HW�GH�FKDQJHPHQW
EUXWDO�� SXLVTX¶LO� UHSRVH� VXU� O¶K\SRWKqVH� VHORQ� ODTXHOOH� OHV� FKRL[� VRQW� FRQGLWLRQQpV� SDU� OHV
VWUXFWXUHV�� OHV� SURFpGXUHV� H[LVWDQWHV�� OHV� ©� URXWLQHV� RUJDQLVDWLRQQHOOHV� ª� HW� OD� UpSpWLWLRQ� GHV
FRPSRUWHPHQWV�



&H�PRGqOH� HVW� pJDOHPHQW� SHX� SUpFLV� VXU� OD�PDQLqUH� GRQW� OHV� VRXV�XQLWpV� GH� O¶RUJDQLVDWLRQ
LQWHUDJLVVHQW�HW�VXU�OHV�UHODWLRQV�GH�SRXYRLU�HQWUH�OHV�XQLWpV��,O�QH�SUHQG�GRQF�SDV�VXIILVDPPHQW
HQ�FRPSWH�OHV�MHX[�HW�OHV�VWUDWpJLHV�GHV�PHPEUHV�GH�O¶RUJDQLVDWLRQ�SDU�UDSSRUW�j�OD�VWUXFWXUH�HW
DX[�SURFpGXUHV�

����/H�PRGqOH�SROLWLTXH
'DQV� OH� PRGqOH� SROLWLTXH�� TXH� QRXV� DYRQV� GpMj� pYRTXp� GDQV� OH� FKDSLWUH� SUpFpGHQW� HQ

GpFULYDQW� OH� FKDQJHPHQW� LQFUpPHQWDO�� O¶RUJDQLVDWLRQ� HVW� YXH� FRPPH�XQ� HQVHPEOH� GH� MRXHXUV� ±
LQGLYLGXV� RX� JURXSHV� ±� SODFpV� DX� VHLQ� G¶XQH� VWUXFWXUH�� /HV� MRXHXUV� VRQW� GRWpV� G¶LQWpUrWV� HW
G¶REMHFWLIV�SURSUHV��HW�FRQWU{OHQW�GLIIpUHQWHV�UHVVRXUFHV��DXWRULWp��VWDWXW��DUJHQW��WHPSV��KRPPHV�
LGpHV��LQIRUPDWLRQV���/¶RUJDQLVDWLRQ�Q¶D�SDV�G¶REMHFWLIV�FODLUV�D�SULRUL��6HV�REMHFWLIV�UpVXOWHQW
GHV�SURFHVVXV�GH�QpJRFLDWLRQ��LOV�VRQW�GLVFXWpV�HW�UHGpILQLV�j�SDUWLU�GH�O¶LQWHUSUpWDWLRQ�TX¶HQ�IRQW
OHV� DFWHXUV�� FRPSWH� WHQX� GH� OHXU� VLWXDWLRQ� GH� SRXYRLU�� GH� O¶KDELOHWp� GHV� DFWHXUV�� GH� OHXUV
UHVVRXUFHV�� /HV� REMHFWLIV� SHXYHQW� GRQF� UHVWHU� YDJXHV�� DPELJXV�� HW� OHXU� VWDELOLWp� Q¶HVW� SDV
JDUDQWLH�

'DQV� FH�PRGqOH�� OH� FKDQJHPHQW� RUJDQLVDWLRQQHO� HVW� SRVVLEOH��PDLV� VD�PDvWULVH� HVW� GLIILFLOH
SXLVTX¶LO�pPHUJH�GH�QpJRFLDWLRQV�RX�GH�FRXSV�GH�IRUFH�SROLWLTXHV��/H�SURFHVVXV�SROLWLTXH�SHXW
GRQQHU� OLHX� j� XQ� FKDQJHPHQW� OHQW� HW� SURJUHVVLI�� Q¶pEUDQODQW� SDV� O¶pTXLOLEUH� GHV� UDSSRUWV� HQWUH
MRXHXUV��0DLV�j� O¶DXWUH�H[WUrPH�� LO�SHXW�JpQpUHU�XQ�FKDQJHPHQW�UDGLFDO� ��F¶HVW� OD�UpYROXWLRQ�� OH
ERXOHYHUVHPHQW�GHV�UqJOHV�GX�MHX�HW�GH�OD�OLVWH�GHV�MRXHXUV�

/H�PRGqOH�SROLWLTXH�DWWLUH�GRQF�O¶DWWHQWLRQ�VXU�OHV�LQWHUDFWLRQV�GHV�VWUDWpJLHV�SDUWLFXOLqUHV
DX� VHLQ� GHV� RUJDQLVDWLRQV� HW�� ILQDOHPHQW�� VXU� OHV� MHX[� GH� SRXYRLU� TXH� FDFKHQW� OHV� GLVFRXUV
UDWLRQQHOV��&HSHQGDQW��HQ�LQVLVWDQW�VXU�OHV�VWUDWpJLHV�LQGLYLGXHOOHV��FH�PRGqOH�WHQG�j�PDVTXHU�OH
IDLW�TXH�OHV�UqJOHV�HW�OHV�VWUXFWXUHV��GDQV�OH�FDGUH�GHVTXHOOHV�FHV�VWUDWpJLHV�V¶H[HUFHQW��VRQW�DXVVL
GHV� LQVWUXPHQWV� GH� SRXYRLU��$LQVL�� XQH� ODUJH� SDUWLH� GHV� UHVVRXUFHV� GRQW� GLVSRVHQW� OHV� DFWHXUV
SRXU�LQIOXHQFHU�OHV�GpFLVLRQV�GpSHQG�GH�GpFLVLRQV�G¶RUJDQLVDWLRQ�TXL�QH�VRQW�SDV�j�SURSUHPHQW
SDUOHU� SROLWLTXHV��'¶DXWUH� SDUW�� FH�PRGqOH� QpJOLJH� O¶H[LVWHQFH� G¶pOpPHQWV� TXL� WUDQVFHQGHQW� OHV
VWUDWpJLHV�LQGLYLGXHOOHV���YDOHXUV�FRPPXQHV��SURMHWV��LGHQWLWp�

����/H�PRGqOH�GLW�©�GH�OD�SRXEHOOH�ª

������&DUDFWpULVWLTXHV
/H�PRGqOH�GH�OD�SRXEHOOH��RX�JDUEDJH�FDQ�PRGHO��IRUPXOp�SDU�0DUFK��&RKHQ�HW�2OVHQ����HVW

XQ�PRGqOH�H[WUrPH�HW�SDUDGR[DO��GRQF�VWLPXODQW��,O�UHQYHUVH�WRWDOHPHQW�OH�SURFHVVXV�GH�GpFLVLRQ
HQ� WUDQVIRUPDQW� OH� FDOFXO� HQ� XQ� PRXYHPHQW� DQDUFKLTXH� R�� V¶HQWUHFKRTXHQW� SUREOqPHV� HW
VROXWLRQV��,O�FRQVLGqUH�OD�GpFLVLRQ�FRPPH�OH�SURGXLW�GH�OD�UHQFRQWUH�IRUWXLWH��FRPPH�GHV�GpWULWXV
VH� UHQFRQWUHUDLHQW� GDQV� XQH� SRXEHOOH��� j� O¶RFFDVLRQ� G¶XQ� FKRL[� j� UpDOLVHU�� GH� SUREOqPHV�� GH
VROXWLRQV�WRXWHV�SUrWHV�HW�GH�GpFLGHXUV��©�SDUWLFLSDQWV�ª��SOXV�RX�PRLQV�FRQFHUQpV���

� /HV�RSSRUWXQLWpV� GH� FKRL[� VRQW� OHV� RFFDVLRQV� DX� FRXUV� GHVTXHOOHV� XQH� RUJDQLVDWLRQ� HVW



FHQVpH�SURGXLUH�XQH�RX�GHV�GpFLVLRQV��VLJQDWXUH�GH�FRQWUDWV��HPEDXFKH�RX�OLFHQFLHPHQW��UpXQLRQV
EXGJpWDLUHV��FRPLWpV�GH�SODQLILFDWLRQ��HWF���

�/HV�SUREOqPHV�VRQW�WRXW�FH�TXL�LPSOLTXH�OHV�PHPEUHV�GH�O¶RUJDQLVDWLRQ�j�XQ�PRPHQW�GRQQp�

�/HV�VROXWLRQV� VRQW�GHV� UpSRQVHV�HQ�TXrWH�GH�SUREOqPHV� ��HOOHV� UHFKHUFKHQW��HW�F¶HVW� Oj� OH
SDUDGR[H��XQH�RX�GHV�TXHVWLRQV�SRXU�SRXYRLU�rWUH�PLVHV�HQ�°XYUH��/¶LQIRUPDWLTXH�HVW�XQ�H[HPSOH
GH�©�VROXWLRQ�ª�SHUPDQHQWH�IDFH�j�GH�QRPEUHX[�SUREOqPHV�SRVVLEOHV�

�/HV�SDUWLFLSDQWV�VRQW�OHV�DFWHXUV�SUpVHQWV�ORUV�G¶XQH�RSSRUWXQLWp�GH�FKRL[�
2SSRUWXQLWpV�� SUREOqPHV�� VROXWLRQV� HW� SDUWLFLSDQWV� FRQVWLWXHQW� GHV� SDUWLFXOHV� UHODWLYHPHQW

LQGpSHQGDQWHV�� TXL� SDUFRXUHQW� O¶RUJDQLVDWLRQ� HW� SDUIRLV� VH� UHQFRQWUHQW� SRXU� HQJHQGUHU� XQH
GpFLVLRQ�� /HXU� UHQFRQWUH� HVW� SDUWLHOOHPHQW� GpWHUPLQpH�� GDQV� O¶HVSDFH� HW� GDQV� OH� WHPSV�� SDU� OD
VWUXFWXUH�RUJDQLVDWLRQQHOOH�

3DU�H[HPSOH��OD�VSpFLDOLVDWLRQ�HW�OHV�PRGHV�GH�FRRUGLQDWLRQ�LQIOXHQW�VXU�OD�SRVVLELOLWp��SRXU
WHO� DFWHXU�� G¶rWUH� SDUWLFLSDQW� GDQV� WHOOH� RSSRUWXQLWp� GH� FKRL[�� 'DQV� FH� FDGUH� DQDUFKLTXH�� OH
FKDQJHPHQW� RUJDQLVDWLRQQHO� DSSDUDvW� GLIILFLOH� j� PDvWULVHU� SXLVTXH� MXVWHPHQW� OH� IRQGHPHQW� GH
O¶RUJDQLVDWLRQ�HVW�G¶rWUH�©�GpVRUJDQLVpH�ª�HW�G¶pFKDSSHU�DX�PDQDJHU�

������,OOXVWUDWLRQV
'DQV� OH�PRGqOH�GH� OD�SRXEHOOH�� H[SOLTXHU�XQH�GpFLVLRQ�QpFHVVLWH�GH�SUHQGUH� HQ� FRPSWH�XQ

HQVHPEOH�GH�IDFWHXUV��SUREOqPHV��VROXWLRQV�HW�SDUWLFLSDQWV�TXL�VH�UHQFRQWUHQW�GDQV�O¶RUJDQLVDWLRQ
VDQV� QpFHVVDLUHPHQW� DYRLU� GH� UDSSRUW� ORJLTXH� HQWUH� HX[��� 3DU� H[HPSOH�� XQH� GpFLVLRQ� SHXW
V¶H[SOLTXHU�HQ�SDUWLH�SDU�O¶DEVHQFH�GH�WHO�SDUWLFLSDQW�DEVRUEp�SDU�XQ�SUREOqPH�TX¶LO�D�MXJp�SOXV
LPSRUWDQW� RX� SDU� O¶DGRSWLRQ� G¶RXWLOV� GRQW� RQ� GLVSRVH� PDLV� TXL� QH� VRQW� SDV� QpFHVVDLUHPHQW
DGDSWpV�DX�SUREOqPH�SRVp�

'pSOR\HU� XQ� ORJLFLHO� LQIRUPDWLTXH� (53� �(QWHUSULVH� 5HVRXUFH� 3ODQQLQJ�� DSSDUDvW� SDUIRLV� FRPPH� XQH� VROXWLRQ
FR�WHXVH�j�GHV�SUREOqPHV�TXL�QH�VH�SRVDLHQW�SDV�IRUFpPHQW��/HV�(53�VRQW�GHV�DSSOLFDWLRQV�GRQW�OH�EXW�HVW�GH�FRRUGRQQHU
O¶HQVHPEOH� GHV� IRQFWLRQV� G¶XQH� HQWUHSULVH� �SURGXFWLRQ�� DSSURYLVLRQQHPHQW�� PDUNHWLQJ�� YHQWH�� JHVWLRQ� GHV� UHVVRXUFHV
KXPDLQHV��HWF���DXWRXU�G¶XQ�PrPH�V\VWqPH�G¶LQIRUPDWLRQ��/D�PLVH�HQ�°XYUH�G¶XQ�(53�QH�VH�OLPLWH�SDV�j�SDUDPpWUHU�XQ
SURJLFLHO�LQWpJUp��F¶HVW�XQ�YpULWDEOH�SURMHW�GH�FKDQJHPHQW�RUJDQLVDWLRQQHO�UHSRVDQW�VXU�O¶LQWpJUDWLRQ�GH�V\VWqPHV�HQWUDvQDQW
GHV�FR�WV�G¶LQJpQLHULH�pOHYpV�HW� V¶pWHQGDQW� VXU�SOXVLHXUV�PRLV��'H�SOXV�� O¶DGRSWLRQ�G¶XQ�(53�HQWUDvQH�GHV�PRGLILFDWLRQV
LPSRUWDQWHV�GHV�KDELWXGHV�GH�WUDYDLO�G¶XQH�JUDQGH�SDUWLH�GHV�HPSOR\pV��2Q�FRQVLGqUH�JpQpUDOHPHQW�TXH�OH�FR�W�GH�O¶RXWLO
ORJLFLHO� OXL�PrPH� UHSUpVHQWH� PRLQV� GH� ��� �� GX� FR�W� WRWDO� GH� PLVH� HQ� SODFH� GX� V\VWqPH�� /HV� UpIRUPHV� GH� VWUXFWXUH
QpFHVVDLUHV� DX� GpSORLHPHQW� GH� O¶(53� HQJHQGUHQW� VRXYHQW� GHV� SUREOqPHV� QRXYHDX[� DX[TXHOV� SHUVRQQH� Q¶DYDLW� SHQVp
DXSDUDYDQW��$LQVL��QRPEUH�G¶HQWUHSULVHV�GpFRXYUHQW��TXDQG� OH�V\VWqPH�IRQFWLRQQH�HQILQ��GHV�G\VIRQFWLRQQHPHQWV�TXL�QH
V¶pWDLHQW�MDPDLV�SURGXLWV�MXVTXH�Oj�HW�VH�GHPDQGHQW�VL�OHXU�DWWHQWLRQ�Q¶D�SDV�pWp�GLVWUDLWH�GHV�YUDLV�SUREOqPHV�

/H�PRGqOH� GH� OD� SRXEHOOH� SRXVVH� j� OD� OLPLWH� OD� GpFRQVWUXFWLRQ� GHV� SURFHVVXV� GH� SULVH� GH
GpFLVLRQ��,O�DERXWLW�j�OD�GLVSDULWLRQ�GH�O¶LGpH�PrPH�GH�GpFLVLRQ��6D�YLVLRQ�GHV�RUJDQLVDWLRQV�PHW
GDYDQWDJH�O¶DFFHQW�VXU�O¶DFWLRQ�TXH�VXU�OD�GpFLVLRQ��3OXV�TXH�GHV�GLVSRVLWLIV�GHVWLQpV�j�UpVRXGUH
GHV�SUREOqPHV��OHV�RUJDQLVDWLRQV�DSSDUDLVVHQW�FRPPH�GHV�JpQpUDWHXUV�G¶DFWLRQ�PDLV�FHOOH�FL�HVW
ODUJHPHQW� LUUpIOpFKLH� HW� VH� GpSORLH� VRXV� O¶LQIOXHQFH� GH� UqJOHV�� SURJUDPPHV�� KDELWXGHV�
FUR\DQFHV��LGpRORJLHV�TXL�pFKDSSHQW�HQ�SDUWLH�DX[�PDQDJHUV�



��/D�FRQGXLWH�GX�FKDQJHPHQW
(Q� SUpVHQWDQW� OHV� GLIIpUHQWV� PRGqOHV� GH� SULVH� GH� GpFLVLRQ�� QRXV� DYRQV� PRQWUp� FRPELHQ� LO

VHUDLW� HUURQp� GH� SHQVHU� TXH� O¶DFWLRQ� GH� FKDQJHPHQW� VHUDLW� IDFLOH� j� GpWHUPLQHU� HW� j� PHWWUH� HQ
°XYUH�� /H� SURFHVVXV� GH� IRUPXODWLRQ� HW� G¶LPSOpPHQWDWLRQ� GX� FKDQJHPHQW� HVW� FRPSOH[H� HW� IDLW
LQWHUYHQLU� GH� QRPEUHXVHV� YDULDEOHV�� 0DLV� LO� IDXW� DXVVL� rWUH� FDSDEOH� GH� VXUPRQWHU� FHWWH
FRPSOH[LWp� SRXU� FRQGXLUH� OH� FKDQJHPHQW�� 'HX[� YRLHV�� DVVH]� GLVWLQFWHV�� VRQW� SRVVLEOHV� �
O¶DSSURFKH�SODQLILpH�HW�O¶DSSURFKH�FRQWLQJHQWH�GX�FKDQJHPHQW�

����/¶DSSURFKH�SODQLILpH
7URLV� pOpPHQWV� VRQW� LQGLVSHQVDEOHV� SRXU� FRQGXLUH� XQ� SURJUDPPH� GH� FKDQJHPHQW

RUJDQLVDWLRQQHO������FODULILHU�O¶pWDW�IXWXU�GpVLUp������PHWWUH�HQ�SODFH�GHV�SODQV�G¶DFWLRQV������VXLYUH
OHV�SURFHVVXV�GH�PLVH�HQ�°XYUH�

/HV�REMHFWLIV�SRXUVXLYLV�SHUPHWWHQW�GH�GpILQLU�O¶pWDW�IXWXU�TXH�O¶RQ�FKHUFKH�j�DWWHLQGUH��6HORQ
TXH�O¶RQ�DGRSWH�XQH�DSSURFKH�GHVFHQGDQWH��WRS�GRZQ��RX�DVFHQGDQWH��ERWWRP�XS���FHW�pWDW�IXWXU
VHUD�GpILQL�GH�PDQLqUH�SOXV�RX�PRLQV�SUpFLVH�HQ�GpEXW�GH�SURMHW��/HV�DSSURFKHV�GH�W\SH�©�JHVWLRQ
GH�SURMHW�ª�DIILUPHQW�OD�QpFHVVLWp�G¶XQH�GpILQLWLRQ�SUpFLVH�D�SULRUL�GH�O¶pWDW�IXWXU��DILQ�GH�SRXYRLU
pWDEOLU�GHV�SRLQWV�G¶pWDSHV�HW�GH�GpOLPLWHU�FODLUHPHQW�OHV�UHVSRQVDELOLWpV�HW�OHV�SODQV�G¶DFWLRQ�

'¶DXWUHV�DSSURFKHV��SOXV�SROLWLTXHV��FRQVLGqUHQW�TX¶DX� IXU�HW�j�PHVXUH�TXH� OH�SURFHVVXV�GH
FKDQJHPHQW�VH�GpSORLH��O¶REMHFWLI�j�DWWHLQGUH�VH�PRGLILH��HQ�IRQFWLRQ�GHV�QpJRFLDWLRQV�HQWUH�OHV
DFWHXUV� GH� O¶HQWUHSULVH���� 'H� PrPH�� OHV� DSSURFKHV� SDUWLFLSDWLYHV�� TXL� PHWWHQW� O¶DFFHQW� VXU
O¶DSSUHQWLVVDJH� HW� OD� ODUJH� FROODERUDWLRQ� GHV� VDODULpV� GDQV� O¶pODERUDWLRQ� GHV� REMHFWLIV���
DGPHWWHQW�TXH�OHV�REMHFWLIV�G¶XQ�FKDQJHPHQW�SHXYHQW�YDULHU�DX�IXU�HW�j�PHVXUH�TXH�OHV�DFWHXUV�VH
FRQIURQWHQW�j�GHV�GLIILFXOWpV��HVVDLHQW�GHV�VROXWLRQV�HW�DMXVWHQW�OHXU�DFWLRQ�

/HV�SODQV�G¶DFWLRQ�VRQW�pJDOHPHQW�H[WUrPHPHQW�YDULpV��,OV�SHXYHQW�SRUWHU�VXU����
±�OHV�FDUDFWpULVWLTXHV�GHV�LQGLYLGXV���FRPSpWHQFHV��PRWLYDWLRQV��SRXYRLUV�UHODWLIV��HWF���
±� OHV� FDUDFWpULVWLTXHV� GHV� SURGXLWV�� GHV� VHUYLFHV� HW� GHV� RSpUDWLRQV� GH� O¶RUJDQLVDWLRQ� �

SURGXFWLYLWp��HIILFLHQFH��HIILFDFLWp��IOH[LELOLWp��ILDELOLWp��TXDOLWp��FDSDFLWp�G¶LQQRYDWLRQ��HWF���
±�OHV�FDUDFWpULVWLTXHV�GH�O¶RUJDQLVDWLRQ���VWUXFWXUH��SURFHVVXV��PDQDJHPHQW��LGHQWLWp��FXOWXUH�

HWF���
±� OHV� FDUDFWpULVWLTXHV� GHV� LQWHUDFWLRQV� HQWUH� OHV� PHPEUHV� HW� OHV� JURXSHV� FRPSRVDQW

O¶RUJDQLVDWLRQ���RXYHUWXUH��FDSDFLWp�G¶DSSUHQWLVVDJH��DPELWLRQV�FROOHFWLYHV��HWF�

'DQV� OH�SURFHVVXV�GH�PLVH�HQ�°XYUH��GHX[�DSSURFKHV� IRQGDPHQWDOHPHQW�RSSRVpHV�H[LVWHQW�
/HV� DSSURFKHV� ©� VWDQGDUGLVpHV� ª� SURSRVHQW� GHV�PpWKRGHV� GH�PDQDJHPHQW� GX� FKDQJHPHQW� TXL
VRQW� WKpRULTXHPHQW� DSSOLFDEOHV� TXHOV� TXH� VRLHQW� O¶HQWUHSULVH� HW� OH� FRQWH[WH�� ¬� O¶LQYHUVH�� OHV
DSSURFKHV�©�FRQWLQJHQWHV�ª�SDUWHQW�GX�SULQFLSH�TX¶LO�Q¶H[LVWH�SDV�GH�UHFHWWH�LGpDOH�HQ�PDWLqUH
GH�FKDQJHPHQW�RUJDQLVDWLRQQHO�



����/HV�DSSURFKHV�©�VWDQGDUGLVpHV�ª
&HUWDLQHV� DSSURFKHV� GH� OD� FRQGXLWH� GX� FKDQJHPHQW� SURSRVHQW� GHV� ©� UHFHWWHV� ª� JpQpULTXHV�

SRXYDQW� rWUH� DSSOLTXpHV� GDQV� WRXWH� VLWXDWLRQ� GH� FKDQJHPHQW�� &HUWDLQHV� GH� FHV� ©� PRGHV
PDQDJpULDOHV�ª����TXL�DSSDUDLVVHQW�GH�PDQLqUH�F\FOLTXH��JDJQHQW�HQ�SRSXODULWp�SXLV�GLVSDUDLVVHQW
SRXU�ODLVVHU�OD�SODFH�j�XQH�QRXYHOOH�UHFHWWH�VRL�GLVDQW�XQLYHUVHOOH��&HV�PRGqOHV�SUHVFULYHQW�XQ
SODQ� G¶DFWLRQ� JpQpULTXH� TXH� WRXWH� HQWUHSULVH� HVW� FHQVpH� PHWWUH� HQ� SODFH� TXHO� TXH� VRLW� VRQ
SUREOqPH�

'¶DXWUHV�DSSURFKHV�VWDQGDUGLVpHV�WUDLWHQW�GX�SURFHVVXV�GH�PLVH�HQ�°XYUH�GX�FKDQJHPHQW��WRXW
HQ�ODLVVDQW�OHV�GLULJHDQWV�OLEUHV�GH�GpFLGHU�GX�FRQWHQX�GHV�SODQV�G¶DFWLRQ�j�PHWWUH�HQ�°XYUH��/H
PRGqOH�GH�.RWWHU�HQ�HVW�XQ�H[HPSOH�FRQQX�

/H�PRGqOH�GH�.RWWHU���LGHQWLILH�KXLW�pWDSHV�GDQV�OH�FKDQJHPHQW�RUJDQLVDWLRQQHO��

� �&UpHU�XQ�VHQWLPHQW�G¶XUJHQFH�

� �)RUPHU�XQH�FRDOLWLRQ�VROLGH�SRXU�JXLGHU�OH�FKDQJHPHQW�

� �'pYHORSSHU�XQH�YLVLRQ�

� �&RPPXQLTXHU�OD�YLVLRQ�

� �5HVSRQVDELOLVHU�OHV�FROODERUDWHXUV��HPSRZHUPHQW��

� �5HPSRUWHU�HW�H[SORLWHU�GH�SHWLWHV�YLFWRLUHV�

� �&RQVROLGHU�OD�G\QDPLTXH�GH�FKDQJHPHQW�HQ�ODQoDQW�GH�QRXYHOOHV�LQLWLDWLYHV�

� �$QFUHU�OH�FKDQJHPHQW�GDQV�OD�FXOWXUH�

�3UHPLqUH�pWDSH���FUpHU�XQ�VHQWLPHQW�G¶XUJHQFH
/H�VHQWLPHQW�G¶XQH�XUJHQFH�IDFLOLWH�OD�PRELOLVDWLRQ��/¶XUJHQFH�HVW�pYLGHQWH�VL�O¶HQWUHSULVH�HVW

FODLUHPHQW�HQ�GLIILFXOWp��FRPPH�SDU�H[HPSOH�1LVVDQ�IDFH�j�XQH�GHWWH�GH�������PLOOLDUGV�GH�\HQV
HQ� ������ &¶HVW� pJDOHPHQW� OH� FDV� VL� O¶HQWUHSULVH� YLHQW� GH� IXVLRQQHU� RX� G¶rWUH� SULYDWLVpH�� 6L
O¶XUJHQFH� Q¶HVW� SDV� pYLGHQWH�� LO� IDXW� OD� VXVFLWHU��.RWWHU� DIILUPH� TXH� �����GHV� SURJUDPPHV� GH
FKDQJHPHQW� pFKRXHQW� GqV� FHWWH� SUHPLqUH� pWDSH�� SDUFH� TXH� O¶XUJHQFH� Q¶D� SDV� UpHOOHPHQW
FRQYDLQFX��'H�SOXV��LO�HVWLPH�TXH������GHV�VDODULpV�GRLYHQW�VH�VHQWLU�FRQFHUQpV�SRXU�TX¶XQ
FKDQJHPHQW�DLW�OLHX�

&RPPHQW� PRELOLVHU� O¶RUJDQLVDWLRQ� "� /D� VROXWLRQ� GH� SULQFLSH� HVW� VLPSOH� �� PHWWUH� FHX[� TXL
GRLYHQW�FKDQJHU�HQ�FRQWDFW�GLUHFW�DYHF�OD�VRXUFH�GX�ULVTXH��SDU�H[HPSOH�HQ�HQTXrWDQW�DXSUqV�GHV
FOLHQWV�RX�HQ�FRQGXLVDQW�XQ�EHQFKPDUN�GH�GLIIpUHQWHV�RUJDQLVDWLRQV�FRPSDUDEOHV��&HOD�LPSOLTXH
GH� GRQQHU� j� WRXV� FHX[� TXH� OH� FKDQJHPHQW� GRLW� WRXFKHU� OD� PpWKRGH� QpFHVVDLUH� SRXU� IDLUH� OH
GLDJQRVWLF�HW�EkWLU�GH�QRXYHOOHV�SURSRVLWLRQV��8Q�DXWUH�PR\HQ�TX¶XWLOLVHQW�OHV�GLULJHDQWV�FRQVLVWH
j�SUpVHQWHU�OD�VLWXDWLRQ�ILQDQFLqUH�GH�O¶HQWUHSULVH�FRPPH�FDWDVWURSKLTXH�

&¶HVW� SDU� H[HPSOH� FH� TXH� ILW� -RKQ� .LQJ�� QRPPp� SDU�0PH� 7KDWFKHU� j� OD� WrWH� GH� %ULWLVK� $LUZD\V� SRXU� SULYDWLVHU
O¶HQWUHSULVH�DX�GpEXW�GHV�DQQpHV�������(Q�DXJPHQWDQW�FRQVLGpUDEOHPHQW�OHV�SURYLVLRQV�ILQDQFLqUHV��.LQJ�SUpVHQWD�XQ�ELODQ



VL�QRLU�GH�O¶HQWUHSULVH�TXH�OD�SRVVLELOLWp�G¶XQH�IDLOOLWH�GH�%$�GHYLQW�XQH�UpDOLWp�DXVVL�ELHQ�DX[�\HX[�GX�JUDQG�SXEOLF�TXH�GHV
VDODULpV�

'H� PrPH�� OH� 3'*� GH� 1RNLD�� 6WHSKHQ� (ORS�� Q¶D� SDV� KpVLWp�� HQ� ������ j� FRPSDUHU� O¶HQWUHSULVH� j� XQH� SODWHIRUPH
SpWUROLqUH� HQ� IODPPHV� SRXU� VRXOLJQHU� TXH� VD� VLWXDWLRQ� VWUDWpJLTXH� pWDLW� FULWLTXH�� 'DQV� OH� PpPR� LQWHUQH� GHVWLQp� DX[
HPSOR\pV�� LO�pFULW�FHFL� ��©�1RXV�DXVVL� VRPPHV�GHERXW� VXU�XQH�SODWHIRUPH�HQ� IHX�HW�QRXV�GHYRQV� GpFLGHU� FRPPHQW
QRXV�DOORQV�PRGLILHU�QRWUH� FRPSRUWHPHQW�� ª� ,O� SRXUVXLW� HQFRUH� �� ©� >«@�1RXV� DYRQV� SOXV� G¶XQH� VHXOH� H[SORVLRQ� ±
QRXV� DYRQV�SOXVLHXUV� SRLQWV� FKDXGV� TXL� DOLPHQWHQW� XQ� JUDQG� IHX� DXWRXU� GH�QRXV�� ª� ,O� FRQWLQXH� �� ©�/RUVTXH� OHV
FRQFXUUHQWV�YHUVHQW�GHV� IODPPHV�VXU�QRWUH�SDUW� GH�PDUFKp�� TXH� V¶HVW�LO� SDVVp� FKH]�1RNLD� "�1RXV� VRPPHV� UHVWpV
GHUULqUH��QRXV�DYRQV�UDWp� OHV�JUDQGHV�WHQGDQFHV� HW� QRXV�DYRQV�SHUGX�GX� WHPSV��¬� FHWWH� pSRTXH��QRXV� SHQVLRQV
SUHQGUH�OHV�ERQQHV�GpFLVLRQV��PDLV��DYHF�OH�UHFXO��QRXV�DYRQV�SOXVLHXUV�DQQpHV�GH�UHWDUG��ª�$SUqV�FHWWH�DQDO\VH��LO
PHQWLRQQH�OD�GpJUDGDWLRQ�GH�OD�QRWDWLRQ�GH�O¶HQWUHSULVH�SDU�OHV�DJHQFHV�0RRG\¶V�HW�6WDQGDUG�	�3RRU¶V�

,O�OLYUH�HQVXLWH�VRQ�GLDJQRVWLF�H[SOLTXDQW�OD�FKXWH�GH�1RNLD���©�8QH�GHV�UDLVRQV�HVW�GXH�j�QRWUH�DWWLWXGH�j�O¶LQWpULHXU
PrPH� GH� 1RNLD�� 1RXV� DYRQV� YHUVp� GH� O¶HVVHQFH� VXU�QRWUH� SURSUH� SODWHIRUPH� HQ� IHX�� -H� FURLV� TXH� QRXV� DYRQV
PDQTXp� GH� UHVSRQVDELOLWp� HW� GH� OHDGHUVKLS�SRXU� KDUPRQLVHU� HW� GLULJHU� OD� VRFLpWp� HQ� FHV� WHPSV� GH� UXSWXUH�� 1RXV
DYRQV�HX�XQH�VpULH�GH�PDQTXHPHQWV��1RXV�Q¶DYRQV�SDV�pWp�DVVH]�UDSLGHV�SRXU� IRXUQLU�GHV�VROXWLRQV�QRYDWULFHV�
1RXV� Q¶DYRQV� SDV� DVVH]� FROODERUp� HQ� LQWHUQH�� ª� 1XO� GRXWH� TX¶j� OD� OHFWXUH� GH� FH� PpPR�� OHV� HPSOR\pV� RQW� VHQWL
O¶XUJHQFH�GH�OD�VLWXDWLRQ��0DOKHXUHXVHPHQW��OHV�VROXWLRQV�VWUDWpJLTXHV�DSSRUWpHV�SDU�6WHSKHQ�(ORS�HW�VRQ�pTXLSH�GLULJHDQWH
QH�VHURQW�JXqUH�j�OD�KDXWHXU�GH�OD�SHUVSLFDFLWp�GH�FHV�DQDO\VHV�

�'HX[LqPH�pWDSH���IRUPHU�XQH�FRDOLWLRQ�VROLGH�SRXU�JXLGHU�OH�FKDQJHPHQW
8Q� FKHI� G¶HQWUHSULVH�� DXVVL� WDOHQWXHX[� VRLW�LO�� QH� FKDQJH� SDV� XQH� RUJDQLVDWLRQ� WRXW� VHXO�

/¶pTXLSH�TXL�VRXWLHQW�OH�FKDQJHPHQW�GRLW�rWUH�VXIILVDPPHQW�QRPEUHXVH�SRXU�TXH��SDUWRXW�R��F¶HVW
QpFHVVDLUH��RQ�SXLVVH� UDSLGHPHQW� WURXYHU�XQ� UHODLV��XQ�FKDPSLRQ�GX�FKDQJHPHQW��6HORQ�.RWWHU�
FHWWH� FRDOLWLRQ� UDVVHPEOH� OHV� FDGUHV� GLULJHDQWV� GH� O¶HQWUHSULVH� TXL� DGKqUHQW� WRWDOHPHQW� DX
FKDQJHPHQW�

&RPPHQW�VXVFLWHU�HW�RUJDQLVHU�O¶pTXLSH�TXL�YD�VRXWHQLU�OH�SURFHVVXV�VXU�OH�ORQJ�WHUPH�"�,O�IDXW
LGpDOHPHQW�TXH� OD�FRDOLWLRQ�DLW�XQ�VWDWXW� VXIILVDQW�SRXU� OpJLWLPHU� OH�FKDQJHPHQW�� OD�FRPSpWHQFH
SRXU� IRXUQLU� OHV� DSSRUWV�QpFHVVDLUHV� DX�ERQ�PRPHQW� HW� FRPSUHQGUH� OHV�SKpQRPqQHV� VRFLDX[�j
O¶°XYUH��HW�HQILQ�O¶HQJDJHPHQW�SRXU�FRQYDLQFUH�HW�©�WHQLU�OD�GLVWDQFH�ª��FDU�EHDXFRXS�GH�SURMHWV
GH�FKDQJHPHQW�ULVTXHQW�O¶HQOLVHPHQW�

(QILQ��LO�IDXW�VWUXFWXUHU�OD�JRXYHUQDQFH�GX�SURMHW���OHV�GLIIpUHQWV�U{OHV��GLULJHDQWV��FKDPSLRQV
GX� FKDQJHPHQW�� FRQVXOWDQWV�FDWDO\VHXUV«��� OD� G\QDPLTXH�GH� UpXQLRQV� �RULHQWDWLRQ�� FRQFHSWLRQ�
SLORWDJH�� IHHGEDFNV�«�� HW� OHV� V\VWqPHV� GH� VXLYL�� /H� SURFHVVXV� GRLW� DXVVL� SHUPHWWUH� G¶pODUJLU
UDSLGHPHQW�OD�FRDOLWLRQ�GH�GpSDUW�

&KH]�%ULWLVK�$LUZD\V��j�OD�VXLWH�GH�.LQJ��&ROLQ�0DUVKDOO�IXW�QRPPp�&(2�HQ�������DYHF�SRXU�PDQGDW�GH�SRXUVXLYUH�OH
UHGUHVVHPHQW�GX�JURXSH��3RXU�FH�IDLUH��LO�UHQRXYHOD�OD�GLUHFWLRQ�GH�O¶HQWUHSULVH�j�������OLFHQFLD�HQWUH�����HW�����FDGUHV
VXSpULHXUV�HW�SURPXW�VLPXOWDQpPHQW�XQH�JpQpUDWLRQ�GH�MHXQHV�PDQDJHUV��pWDEOLVVDQW�DLQVL�XQH�FRDOLWLRQ�ODUJH�

�7URLVLqPH�pWDSH���GpYHORSSHU�XQH�YLVLRQ
3RXU�.RWWHU��LO�HVW�HVVHQWLHO�GH�GpYHORSSHU�XQH�YLVLRQ�V\QWKpWLTXH�HW�DLVpPHQW�FRPPXQLFDEOH

GX� IXWXU� GH� O¶HQWUHSULVH��/D� YLVLRQ� GRLW� rWUH� DVVH]� KDUGLH� SRXU�PRELOLVHU� O¶RUJDQLVDWLRQ� VXU� XQ
GpIL�� HW� HQ� PrPH� WHPSV� VXIILVDPPHQW� UpDOLVWH� SRXU� UHVWHU� FUpGLEOH�� /D� YLVLRQ� SHXW� SDUIRLV
FRQGXLUH� j� HQYLVDJHU� XQH� RUJDQLVDWLRQ� j� GHX[� YLWHVVHV�� R�� OHV� XQV� SHUIHFWLRQQHQW� O¶H[LVWDQW�
SHQGDQW�TXH�OHV�DXWUHV�GpYHORSSHQW�GH�QRXYHDX[�©�SRVVLEOHV�ª�HQ�UXSWXUH�DYHF�OH�SUpVHQW�

�4XDWULqPH�pWDSH���FRPPXQLTXHU�OD�YLVLRQ
,O�HVW�LPSRUWDQW�G¶XWLOLVHU�XQH�JDPPH�ODUJH�GH�PR\HQV�GH�FRPPXQLFDWLRQ��HW�WRXW�VSpFLDOHPHQW



GHV�PR\HQV�QRXYHDX[��ODQFpV�SRXU�OD�FLUFRQVWDQFH��DILQ�GH�ELHQ�VRXOLJQHU�TXH�O¶RQ�HVW�IDFH�j�XQ
SUREOqPH� QRXYHDX�� ,O� IDXW� FRPPXQLTXHU� GDQV� OHV� GHX[� VHQV�� HW� DOOHU� DX�GHOj� GH� OD� VLPSOH
LQIRUPDWLRQ� KLpUDUFKLTXH� GHVFHQGDQWH�� /HV�PHPEUHV� GH� OD� FRDOLWLRQ� GRLYHQW� FRPPXQLTXHU� OHV
QRXYHOOHV�SULRULWpV��DX�WUDYHUV�GH�OHXUV�GpFLVLRQV�HW�FRPSRUWHPHQWV�

�&LQTXLqPH�pWDSH���UHVSRQVDELOLVHU�OHV�FROODERUDWHXUV
8QH� IRLV� TXH� O¶RUJDQLVDWLRQ� D� pWp�PLVH� VRXV� WHQVLRQ�� HW� TXH� OD� YLVLRQ� D� pWp� FRPPXQLTXpH� j

WRXV�� LO� V¶DJLW�GH� IDFLOLWHU� VD�PLVH�HQ�°XYUH�HQ�pOLPLQDQW� OHV�REVWDFOHV�TXL�SHXYHQW�EORTXHU� OH
FKDQJHPHQW�� ,O� SHXW� rWUH� QpFHVVDLUH� GH� IDLUH� pYROXHU� FHUWDLQHV� VWUXFWXUHV� HW� SURFpGXUHV�� RX� GH
FRQWUDLQGUH� OHV� PDQDJHUV� TXL� QH� YRQW� SDV� GDQV� OH� VHQV� GX� FKDQJHPHQW�� ,O� V¶DJLW� DXVVL
G¶HQFRXUDJHU� OD� SULVH� G¶LQLWLDWLYH� HW� O¶DFWLRQ�� /RUV� GH� FHWWH� pWDSH�� O¶DMXVWHPHQW� GHV� V\VWqPHV
G¶pYDOXDWLRQ�HW�GH�UpFRPSHQVHV�DSSDUDvW�FRPPH�XQ�OHYLHU�G¶DFWLRQ�SULYLOpJLp�

�6L[LqPH�pWDSH���UHPSRUWHU�HW�H[SORLWHU�GH�SHWLWHV�YLFWRLUHV
3RXU� SDUYHQLU� j� WUDQVIRUPHU� XQH� RUJDQLVDWLRQ�� LO� IDXW� LQVWDXUHU� XQH� G\QDPLTXH� FROOHFWLYH

SRVLWLYH���LO�V¶DJLW�GH�FRQYDLQFUH�UDSLGHPHQW�OH�FRUSV�VRFLDO�TXH�OH�FKDQJHPHQW�SURGXLW�GHV�HIIHWV
SRVLWLIV�� HW� TXH� FHX[� TXL� \� FRQWULEXHQW� HQ� UHWLUHQW� GHV� EpQpILFHV�� 3RXU� SDUYHQLU� j� FHOD��.RWWHU
VXJJqUH� GH� UHPSRUWHU� GHV� ©� SHWLWHV� YLFWRLUHV� ª�� F¶HVW�j�GLUH� REWHQLU� UDSLGHPHQW� GHV� UpVXOWDWV
SRVLWLIV��PrPH�VXU�GHV�VXMHWV�VHFRQGDLUHV��HW�HQ�WLUHU�SDUWL�SRXU�PHWWUH�HQ�pYLGHQFH�OHV�EpQpILFHV
GX�FKDQJHPHQW�

,O�IDXW�SUHQGUH�HQ�FRPSWH�FHW�LPSpUDWLI�GqV�OD�SKDVH�GH�SODQLILFDWLRQ�GX�SURMHW�HW�SUpYRLU�GHV
DFWLRQV� TXL� DXURQW� GHV� FRQVpTXHQFHV� SRVLWLYHV� YLVLEOHV�� (QVXLWH�� LO� V¶DJLW� GH� FpOpEUHU� FHV� ©
SHWLWHV�YLFWRLUHV�ª��HW�GH�UpFRPSHQVHU�OHV�FROODERUDWHXUV�FRQFHUQpV�

�6HSWLqPH�pWDSH���FRQVROLGHU�OHV�JDLQV�HW�ODQFHU�GH�QRXYHOOHV�LQLWLDWLYHV
/HV�ULVTXHV�G¶HQOLVHPHQW�G¶XQ�SURMHW�GH�FKDQJHPHQW�VRQW�FRQVLGpUDEOHV��/HV�SHWLWHV�YLFWRLUHV

VXFFHVVLYHV�ELHQ�H[SORLWpHV�IRXUQLVVHQW�GH�O¶pQHUJLH�j�O¶RUJDQLVDWLRQ�HW�j�VHV�PHPEUHV��PDLV�QH
SHXYHQW�SDV�DSSDUDvWUH�FRPPH�O¶DERXWLVVHPHQW�GX�SURMHW��,O�V¶DJLW�GRQF�G¶XWLOLVHU�OD�FUpGLELOLWp
DFTXLVH�SDU� OHV�SUHPLHUV�VXFFqV��SRXU�V¶DWWDTXHU�DX[�V\VWqPHV��DX[�VWUXFWXUHV��DX[�SUDWLTXHV�HW
DX[�FUR\DQFHV�TXL�SHXYHQW�UDOHQWLU�OD�G\QDPLTXH�GH�FKDQJHPHQW��/H�UHFUXWHPHQW�HW�OD�SURPRWLRQ
GHV� HPSOR\pV� VRQW� XQ� PR\HQ� G¶\� SDUYHQLU�� 2Q� SHXW� pJDOHPHQW� VRXWHQLU� OD� G\QDPLTXH� GH
FKDQJHPHQW�HQ�ODQoDQW�GH�QRXYHDX[�SURMHWV�

&H�TX¶LO� IDXW�YDORULVHU�j�FH� VWDGH��FH� VRQW�PRLQV� OHV�SHWLWHV�YLFWRLUHV�TXH� OHV�JUDQGHV� �� OHV
UpVXOWDWV� ILQDQFLHUV�� OH� FOLPDW� LQWHUQH�� OD� VDWLVIDFWLRQ� GHV� FOLHQWV�� O¶LPDJH� GH� O¶HQWUHSULVH
V¶DPpOLRUHQW�LOV� VHQVLEOHPHQW� "� /HV� pTXLSHV� VSpFLDOLVpHV�� TXL� DYDLHQW� pWp� PLVHV� HQ� SODFH� DX
GpSDUW� G¶XQH� RSpUDWLRQ� GH� FKDQJHPHQW� GDQV� OD� SHUVSHFWLYH� G¶XQH� DFWLRQ� UDSLGH�� GRLYHQW
V¶HQUDFLQHU�GDQV�O¶RUJDQLVDWLRQ��DX�OLHX�GH�ODLVVHU�O¶DQFLHQ�V\VWqPH�UHSUHQGUH�OH�GHVVXV��FH�TXL
VH�SURGXLW�VRXYHQW��

�+XLWLqPH�pWDSH���DQFUHU�OH�FKDQJHPHQW�GDQV�OD�FXOWXUH
'DQV�FHWWH�GHUQLqUH�pWDSH��LO�V¶DJLW�G¶LQVWLWXWLRQQDOLVHU�OHV�FKDQJHPHQWV�HIIHFWXpV�HQ�V¶DVVXUDQW

TX¶LOV� VRQW� LUUpYHUVLEOHV� ±� FDU� OD� WHQWDWLRQ� GH� UHYHQLU� DX[� PpWKRGHV� DQFLHQQHV� HVW� WRXMRXUV
SUpVHQWH�� /H� FKDQJHPHQW� QH� VHUD� UpXVVL� TXH� V¶LO� HVW� HQUDFLQp� GDQV� OHV� YDOHXUV� SDUWDJpHV�� OHV
FRPSRUWHPHQWV� SHUVRQQHOV�� OHV� UHODWLRQV� HQWUH� LQGLYLGXV�� HQWUH� pTXLSHV� HW� HQWUH� XQLWpV� GH



O¶RUJDQLVDWLRQ�� ,O� GRLW� GRQF� j� FH� VWDGH� rWUH� HQFDGUp� SDU� GHV� VWUXFWXUHV�� GHV� V\VWqPHV� HW� GHV
SURFHVVXV�GH�GpFLVLRQ�FRKpUHQWV�DYHF�OHV�REMHFWLIV�GX�FKDQJHPHQW�HW�DFFHSWpV�SDU� WRXV�FRPPH
FRQVWLWXWLIV�GH�OD�QRXYHOOH�UpDOLWp�GH�O¶RUJDQLVDWLRQ�

(Q�UpVXPp��WRXW�FKDQJHPHQW�QH�SHXW�UpXVVLU�GH�IDoRQ�GXUDEOH�TXH�V¶LO�HVW�HQUDFLQp�GDQV�OD
FXOWXUH�LQWHUQH�

����9HUV�XQ�FKDQJHPHQW�UDGLFDO
1RXV� DYRQV� H[SORUp� WRXW� DX� ORQJ� GH� FHW� RXYUDJH� OHV� GLYHUVHV� YRLHV� SRXU� FRQVWUXLUH� XQ

DYDQWDJH� FRQFXUUHQWLHO�� 0DLV� QRXV� DYRQV� DXVVL� VRXOLJQp� TX¶DYHF� O¶LQVWDELOLWp� FURLVVDQWH� GH
O¶HQYLURQQHPHQW�� O¶DFFpOpUDWLRQ� GHV� FKDQJHPHQWV� HW� O¶LUUXSWLRQ� GH� QRXYHDX[� FRQFXUUHQWV�
O¶DYDQWDJH� FRQFXUUHQWLHO� GpSHQG� DXVVL� GH� OD� FDSDFLWp� GH� O¶RUJDQLVDWLRQ� j� rWUH� SOXV� DJLOH�� j
V¶DGDSWHU�SOXV� UDSLGHPHQW�TXH� VHV� FRQFXUUHQWV� j� FHV� FKDQJHPHQWV��/¶HIILFDFLWp� HW� OD� VRXSOHVVH
RUJDQLVDWLRQQHOOHV�FRQVWLWXHQW�GRQF�GpVRUPDLV�XQH�VRXUFH�G¶DYDQWDJH�FRQFXUUHQWLHO���FHOXL�FL�VH
FRQVWUXLW� pJDOHPHQW� VXU� XQH� RUJDQLVDWLRQ� SOXV� SODVWLTXH�� SOXV� VRXSOH�� &HWWH� DJLOLWp
RUJDQLVDWLRQQHOOH� SHXW� rWUH� DWWHLQWH� SDU� GHV�PRGHV� G¶RUJDQLVDWLRQ� GLIIpUHQWV�� SDU� OD� UHFKHUFKH
G¶XQH� SOXV� JUDQGH� WUDQVYHUVDOLWp�� SDU� XQH� UpGXFWLRQ� GHV� QLYHDX[� KLpUDUFKLTXHV�� SDU� XQH
RUJDQLVDWLRQ�PDWULFLHOOH� RX� HQ�JURXSHV�GH�SURMHWV�� FRPPH�QRXV� O¶DYRQV�YX� DX� FKDSLWUH���� &HV
QRXYHDX[�PRGHV�G¶RUJDQLVDWLRQ��HQ� WDQW�TX¶LOV�DIIHFWHQW� OHV�FRPSRUWHPHQWV�GDQV� O¶HQWUHSULVH�HW
OHV�IDoRQV�GH�WUDYDLOOHU��RQW�XQ�LPSDFW�VXU�OD�FXOWXUH�G¶HQWUHSULVH�

0,1,�&$6�G¶HQWUHSULVH

&KDQJHPHQWV�RUJDQLVDWLRQQHO�HW�FXOWXUHO
��8Q�OHDGHU�HQ�GLIILFXOWp
2WLFRQ�HVW� XQH� HQWUHSULVH�GDQRLVH� IRQGpH� HQ������TXL� IDEULTXH�GHV�SURWKqVHV� DXGLWLYHV

SUHPLXP�� 6L� O¶HQWUHSULVH� D� pWp� SDUPL� OHV� OHDGHUV� VXU� VRQ� VHJPHQW� MXVTXH� GDQV� OHV� DQQpHV
������ HOOH� D� HQVXLWH� SURJUHVVLYHPHQW� SHUGX� GHV� SDUWV� GH� PDUFKp� IDFH� j� XQH� FRPSpWLWLRQ
WRXMRXUV� SOXV� LQWHQVH�� /¶HQWUHSULVH� D� SHUGX� VD� UpDFWLYLWp�� V¶HVW� FRXSpH� SHX� j� SHX� GH� VRQ
PDUFKp�HW�D�SURGXLW�PRLQV�G¶LQQRYDWLRQV�DWWUDFWLYHV�SRXU�OHV�FOLHQWV�

/DUV�.ROLQG��DUULYp�j�OD�WrWH�GH�O¶HQWUHSULVH�HQ�������D�SURFpGp�j�XQH�UHVWUXFWXUDWLRQ�HW
UpGXLW�OHV�FR�WV�HW�OHV�HIIHFWLIV��0DLV�LO�V¶HVW�DSHUoX�UDSLGHPHQW�TXH�FH�W\SH�GH�PHVXUHV�QH
GRQQDLW� SDV� OHV� PR\HQV� j� 2WLFRQ� GH� VH� GpYHORSSHU� HW� GH� UHJDJQHU� GHV� SDUWV� GH� PDUFKp�
.ROLQG�D�DORUV�GpFLGp�GH�UpIRUPHU�HQ�SURIRQGHXU� OHV�EDVHV�PrPHV�GH� O¶RUJDQLVDWLRQ�HW�GX
IRQFWLRQQHPHQW� G¶2WLFRQ�� 3RXU� OXL�� O¶HQWUHSULVH� pWDLW� GHYHQXH� WURS� OHQWH�� WURS� ULJLGH�
HQIHUPpH�GDQV�VHV�GpSDUWHPHQWV��VHV�SURFpGXUHV��VHV�KLpUDUFKLHV�HW�VHV�WUDGLWLRQV�



��8Q�FKDQJHPHQW�UDGLFDO���OD�WDEOH�UDVH
3RXU�OH�QRXYHDX�GLULJHDQW��LO�IDOODLW�OLEpUHU�OD�FUpDWLYLWp�GDQV�O¶HQWUHSULVH�HW�FHOD�SDVVDLW

SDU� XQH� QRXYHOOH� FXOWXUH� �� XQH� RUJDQLVDWLRQ� GpVWUXFWXUpH�� GpFHQWUDOLVpH�� XQH� KLpUDUFKLH
UpGXLWH�HW�XQH�IRUWH�DXWRQRPLH�DFFRUGpH�DX[�PDQDJHUV��/¶HQYLURQQHPHQW�SK\VLTXH�GH�WUDYDLO�
O¶RUJDQLVDWLRQ��OD�VWUXFWXUH��OD�FXOWXUH�GH�O¶HQWUHSULVH��WRXW�pWDLW�j�UpLQYHQWHU��3RXU�IDFLOLWHU�OD
FRPPXQLFDWLRQ�� OHV� EXUHDX[� RQW� GRQF� pWp� RUJDQLVpV� HQ� RSHQ� VSDFH�� OHV� PDLOV� RX� OHV
WUDQVPLVVLRQV�RUDOHV�GLUHFWHV�RQW�pWp�SUpIpUpV�DX[�GRFXPHQWV�SDSLHU��/D� WUDQVSDUHQFH�HW� OH
SDUWDJH� GH� FRQQDLVVDQFHV� RQW� pWp� HQFRXUDJpV�� O¶LQIRUPDWLRQ� GHYDQW� rWUH� DFFHVVLEOH� j� WRXV
�LQIRUPDWLRQ�ILQDQFLqUH��VWUDWpJLTXH��SURMHWV�HQ�FRXUV��GpYHORSSHPHQW�GH�QRXYHDX[�SURGXLWV
PDLV� DXVVL� VDODLUHV� HW� H[SpULHQFHV� GHV� XQV� HW� GHV� DXWUHV�� TXHO� TXH� VRLW� OH� QLYHDX
KLpUDUFKLTXH��� 3OXV� UDGLFDOHPHQW�� .ROLQG� D� VXSSULPp� OHV� GpSDUWHPHQWV� HW� OHV� IRQFWLRQV
WUDGLWLRQQHOOHV�� ,O� Q¶\� DYDLW� SOXV� GH� IRQFWLRQ� DWWULEXpH� QL� GH� SRVWHV� IL[HV�� /HV� WLWUHV� HW� OHV
SULYLOqJHV�pWDLHQW�DEROLV��3DUDOOqOHPHQW�j�OD�VXSSUHVVLRQ�GHV�IRQFWLRQV��LO�Q¶\�DYDLW�SOXV�GH
EXUHDX[� DWWULEXpV�� &KDFXQ� SRVVpGDLW� XQ� RUGLQDWHXU� HW� XQ� WpOpSKRQH� SRUWDEOHV� DLQVL� TX¶XQ
SODFDUG� R�� UDQJHU� VHV� GRFXPHQWV�� /HV� HPSOR\pV� SRXYDLHQW� TXDQG� LOV� OH� VRXKDLWDLHQW
WUDYDLOOHU� FKH]� HX[�� 3OXV� TXHVWLRQ� G¶KRUDLUHV� GH� SUpVHQFH� RX� GH� WUDYDLO� GqV� ORUV� TXH� OHV
SHUVRQQHV�SRXYDLHQW�rWUH�MRLQWHV�HW�TXH�OH�SURMHW�pWDLW�PHQp�j�ELHQ��$YHF�OD�VXSSUHVVLRQ�GHV
VSpFLILFDWLRQV� GH� SRVWHV�� 2WLFRQ� HQ� D� DXVVL� ILQL� DYHF� OD� ORJLTXH� GH� VSpFLDOLVDWLRQ� �� OHV
HPSOR\pV� GHYDLHQW� SRXYRLU� DVVXUHU� GH�PXOWLSOHV�PLVVLRQV� FDU� VH� FRQFHQWUHU� VXU� XQH� VHXOH
DFWLYLWp�� VHORQ� .ROLQG�� Q¶HQFRXUDJHDLW� SDV� O¶LQQRYDWLRQ�� &KDTXH� VDODULp� GHYDLW� GRQF
SDUWLFLSHU�j�SOXVLHXUV�SURMHWV��/HV�LQJpQLHXUV�GHYDLHQW�V¶HQJDJHU�GDQV�OH�PDUNHWLQJ��IDLUH�GX
FRQWU{OH�GH�JHVWLRQ�RX�JpUHU� OD�SODQLILFDWLRQ�GH�OD�SURGXFWLRQ��&HWWH�SRO\YDOHQFH�QH�GHYDLW
SDV�rWUH�YpFXH�FRPPH�XQH�FRQWUDLQWH���SRXU�.ROLQG��O¶RUJDQLVDWLRQ�V¶DGDSWDLW�j�OD�YDULpWp�GHV
HPSOR\pV�HW�OHXU�GRQQDLW�OD�FKDQFH�G¶DFFURvWUH�OHXUV�FRPSpWHQFHV��/¶HQWUHSULVH�IRQFWLRQQDLW
GRQF�FRPPH�XQH�FRPELQDLVRQ�GH�JURXSHV�GH�SURMHWV�WUDQVYHUVDX[�GDQV�OHVTXHOV�OD�KLpUDUFKLH
pWDLW�UpGXLWH�DX�PD[LPXP�

0DOJUp� OD� UDGLFDOLWp� GHV� FKDQJHPHQWV� LPSRVpV� j� O¶HQWUHSULVH� HW� OHV� UpVLVWDQFHV� GH
FHUWDLQV��OD�UpRUJDQLVDWLRQ�G¶2WLFRQ�D�FRQWULEXp�j�UHGUHVVHU�OHV�UpVXOWDWV�GH�O¶HQWUHSULVH��/H
WHPSV� GH�PLVH� VXU� OH�PDUFKp� GHV� QRXYHDX[� SURGXLWV� D� pWp� UpGXLW� GH�PRLWLp��'H� QRXYHOOHV
LQQRYDWLRQV� RQW� pWp� ODQFpHV� DYHF� VXFFqV� HW� O¶HQWUHSULVH� D� UHQRXp� DYHF� OD� UHQWDELOLWp� HW� OD
FURLVVDQFH� GHV� SDUWV� GH� PDUFKp�� /D� FXOWXUH� PrPH� GH� O¶HQWUHSULVH� D� pYROXp�� /RUVTXH
O¶RUJDQLVDWLRQ�V¶HVW�SDU�OD�VXLWH�j�QRXYHDX�FULVWDOOLVpH�DXWRXU�GH�GpSDUWHPHQWV�SOXV�VWDEOHV�
OD�FXOWXUH�HVW�GHPHXUpH�SOXV�RXYHUWH�DX�FKDQJHPHQW�HW�O¶D�PrPH�IDFLOLWp�

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���¬�TXHOOHV�FRQGLWLRQV�OH�FKDQJHPHQW�PLV�HQ�°XYUH�SDU�2WLFRQ�SHXW�LO�UpXVVLU�"
���4XHOV�VRQW�OHV�ULVTXHV�GH�FH�FKDQJHPHQW�UDGLFDO�"

http://dunod.com
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&217529(56(

/D�UpVLVWDQFH�DX�FKDQJHPHQW

D�UpVLVWDQFH�DX�FKDQJHPHQW�UHQYRLH�DX[�DFWLRQV�LQGLYLGXHOOHV�RX�FROOHFWLYHV�UpSRQGDQW
j� OD�SHUFHSWLRQ�G¶XQH�PHQDFH��/D�UpVLVWDQFH�SUHQG�GHV� IRUPHV�PXOWLSOHV��DFWLYHV�RX

SDVVLYHV�� RXYHUWHV� RX� GpJXLVpHV�� LQGLYLGXHOOHV� RX� FRRUGRQQpHV�� DJUHVVLYHV� RX� WLPLGHV�� ,O
Q¶HVW�SDV�QpFHVVDLUH�TXH� OD�PHQDFH�VRLW� UpHOOH�±�F¶HVW� OD�SHUFHSWLRQ�TXL� LPSRUWH��/HV�GL[
SULQFLSDOHV�VRXUFHV�GH�UpVLVWDQFH�DX�FKDQJHPHQW�VRQW�OHV�VXLYDQWHV��

� � /HV� ULVTXHV� DVVRFLpV� DX� FKDQJHPHQW� VRQW� SHUoXV� FRPPH� SOXV� LPSRUWDQWV� TXH� FHX[
DVVRFLpV�DX�VWDWX�TXR�

� � /HV� LQGLYLGXV� FLEOpV� SDU� OH� FKDQJHPHQW� VH� VHQWHQW� OLpV� j� GHV� LQGLYLGXV� TXL� VRQW
LGHQWLILpV�FRPPH�UHSUpVHQWDQW�©�OH�SDVVp�DYHF�OHTXHO�LO�IDXW�URPSUH�ª�

� �,O�Q¶\�D�SHUVRQQH�SRXU�MRXHU�OH�U{OH�GH�PRGqOH�SRXU�OH�FKDQJHPHQW�

� �/HV�LQGLYLGXV�RQW�SHXU�GH�QH�SDV�SRVVpGHU�OD�FRPSpWHQFH�QpFHVVDLUH�SRXU�SDUWLFLSHU
DX�FKDQJHPHQW�

� �/HV�LQGLYLGXV�VH�VHQWHQW�GpSDVVpV�SDU�O¶DPSOHXU�GHV�FKDQJHPHQWV�j�HIIHFWXHU�

� � /HV� LQGLYLGXV� VRQW� FULWLTXHV� HW� GHPDQGHQW� j� rWUH� FRQYDLQFXV� GH� OD� SHUWLQHQFH� GHV
FKDQJHPHQWV�SURSRVpV�

� �/HV� LQGLYLGXV� HVWLPHQW� TXH� OHV� LQLWLDWHXUV� GX� FKDQJHPHQW� RQW� G¶DXWUHV� DJHQGDV�TXH
FHX[�TX¶LOV�SURIHVVHQW�SXEOLTXHPHQW�

� �/HV�LQGLYLGXV�RQW�SHXU�TXH�OH�FKDQJHPHQW�UHPHWWH�HQ�FDXVH�OHXU�LGHQWLWp�

� �/HV�LQGLYLGXV�UHGRXWHQW�XQH�SHUWH�GH�VWDWXW�RX�GH�ELHQ�rWUH�

�� �/HV�LQGLYLGXV�VRQW�FRQYDLQFXV�TXH�OHV�FKDQJHPHQWV�VRQW�LQDGpTXDWV�
&RQFHUQDQW� OHV� FDXVHV� GH� OD� UpVLVWDQFH� DX� FKDQJHPHQW�� XQ� UDSSRUW� GH�7KH� (FRQRPLVW

,QWHOOLJHQFH� 8QLW� D� H[SOLTXp� TXH� �� ©� /D� GLIILFXOWp� >GH� FRQGXLUH� OH� FKDQJHPHQW� @� QH
SURYLHQW� SDV� G¶XQH� UpVLVWDQFH� DX� FKDQJHPHQW� �� WRXV� >OHV� GLULJHDQWV� LQWHUURJpV� @
UHFRQQDLVVHQW�TXH�OHV�HPSOR\pV�QH�GHPDQGHQW�SDV�PLHX[�TXH�GH�VH�UDOOLHU�j�FHWWH�FDXVH�
/H�SUREOqPH�HVW�OLp�j�OD�PDQLqUH�GH�SURFpGHU���ª�$LQVL�� OHV�GLIILFXOWpV�GH�PLVH�HQ�°XYUH
GHV� FKDQJHPHQWV� RUJDQLVDWLRQQHOV� VHUDLHQW� XQLTXHPHQW� G¶RUGUH� WHFKQLTXH� HW� OLpHV� j� OD
PpWKRGH�GH�PDQDJHPHQW�

8QH� WHOOH� FRQFHSWLRQ� HVW� WURS� VLPSOLVWH�� (OOH� FRQVLGqUH� OHV� RUJDQLVDWLRQV� FRPPH� GHV
V\VWqPHV�DSROLWLTXHV��&¶HVW� OH�P\WKH�GH� O¶HQWUHSULVH�XQLWDLUH��DX�VHLQ�GH� ODTXHOOH� OHV�EXWV
GHV� LQGLYLGXV� HW� GH� O¶RUJDQLVDWLRQ� FRQYHUJHQW� KDUPRQLHXVHPHQW�� /H� FKDQJHPHQW� VHUDLW� XQ



SURJUqV�SRXU�WRXV�HW�LO�Q¶\�DXUDLW�SDV�GH�SODFH�SRXU�OHV�FRQIOLWV�G¶LQWpUrWV�HQWUH�GLULJHDQWV�HW
VDODULpV�� HW� HQWUH� DFWLRQQDLUHV� HW� GLULJHDQWV�� 2U�� OHV� WUDYDX[� GH� OD� VRFLRORJLH
RUJDQLVDWLRQQHOOH�� RQW�PRQWUp� TXH� OD� ©� UpVLVWDQFH� DX� FKDQJHPHQW� ª� HVW� DXVVL� OH� UHIOHW� GHV
LQWpUrWV� ELHQ� FRPSULV� GHV� VDODULpV� HW� GHV� VWUDWpJLHV� LQGLYLGXHOOHV� HW� FROOHFWLYHV� TX¶LOV
PHWWHQW�HQ�SODFH�SRXU�OHV�GpIHQGUH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����7KH�(FRQRPLVW�,QWHOOLJHQFH�8QLW�������
����&UR]LHU�0��HW�)ULHGEHUJ�(����������6RHQHQ�*��������

����/¶DSSURFKH�©�FRQWLQJHQWH�ª
/¶DSSURFKH� FRQWLQJHQWH� FRQVLGqUH� TXH� FKDTXH� FDV� HVW� VSpFLILTXH� HW� TX¶LO� HVW� QpFHVVDLUH

G¶pODERUHU� XQ� SURJUDPPH� GH� FKDQJHPHQW� TXL� WLHQQH� FRPSWH� GHV� SDUWLFXODULWpV� GH� FKDTXH
HQWUHSULVH� HW� GH� FKDTXH� FRQWH[WH�� &HWWH� DSSURFKH� D� O¶DYDQWDJH� GH� UpLQWpJUHU� OH� FKDQJHPHQW
RUJDQLVDWLRQQHO� GDQV� XQH� SHUVSHFWLYH� VWUDWpJLTXH�� (OOH� VXJJqUH� GH� FRQGXLUH� OH� FKDQJHPHQW� HQ
FLQT�pWDSHV��

� �GLDJQRVWLF�VWUDWpJLTXH�HW�FODULILFDWLRQ�GH�O¶pWDW�IXWXU��

� �GLDJQRVWLF�GX�FRQWH[WH�GX�FKDQJHPHQW��

� �IRUPXODWLRQ�G¶XQ�SURJUDPPH�GH�FKDQJHPHQW��

� �PLVH�HQ�°XYUH�GX�SURJUDPPH�GH�FKDQJHPHQW��

� �VXLYL�HW�DFWLRQV�FRUUHFWLYHV�

�3UHPLqUH�pWDSH���GLDJQRVWLF�VWUDWpJLTXH�HW�FODULILFDWLRQ�GH�O¶pWDW�IXWXU
/D� SUHPLqUH� pWDSH� FRQVLVWH� j� FODULILHU� OHV�PRWLIV� GX� FKDQJHPHQW� HW� j� LGHQWLILHU� O¶pWDW� IXWXU

VRXKDLWDEOH� GH� O¶RUJDQLVDWLRQ�� (OOH� FRQVWUXLW� XQH� SRVWXUH� VWUDWpJLTXH� YLV�j�YLV� GX� FKDQJHPHQW
RUJDQLVDWLRQQHO�TXL�FRQVLVWH�j�V¶LQWHUURJHU�VXU�OD�SHUWLQHQFH�GX�FKDQJHPHQW�

8QH� DSSURFKH� VWUDWpJLTXH� HVW� XQ� SUpDODEOH� j� OD� PLVH� HQ� °XYUH� GX� FKDQJHPHQW�� (Q� HIIHW�
FKDQJHU�D�XQ�FR�W�TXL�SHXW�GpSDVVHU� OHV�JDLQV����&H�TXHVWLRQQHPHQW� VWUDWpJLTXH� HVW� SULPRUGLDO
FDU�LO�YD�SHUPHWWUH�GH�GRQQHU�XQ�VHQV�DX�FKDQJHPHQW�

�'HX[LqPH�pWDSH���GLDJQRVWLF�GX�FRQWH[WH�GX�FKDQJHPHQW
/D�GHX[LqPH�pWDSH�FRQVLVWH�j�UpDOLVHU�XQH�DQDO\VH�GX�FRQWH[WH�GX�FKDQJHPHQW��HQ�V¶DSSX\DQW

VXU� XQ� DXGLW� GH� O¶RUJDQLVDWLRQ� TXL� LQWqJUH� OHV� LPSpUDWLIV� VWUDWpJLTXHV�� /¶HQFDGUp� (Q� SUDWLTXH
VXLYDQW�H[SOLTXH�FRPPHQW�UpDOLVHU�FH�GLDJQRVWLF�

�7URLVLqPH�pWDSH���IRUPXODWLRQ�G¶XQ�SURJUDPPH�GH�FKDQJHPHQW



/H�SURJUDPPH�GH�FKDQJHPHQW�SURSUHPHQW�GLW�GRLW�rWUH�DGDSWp�DX�FRQWH[WH��/HV�SURJUDPPHV
VRQW�WURS�VRXYHQW�pODERUpV�HQ�QH�SUHQDQW�HQ�FRQVLGpUDWLRQ�TXH�O¶KRUL]RQ�WHPSRUHO�HW�OD�SRUWpH�GX
FKDQJHPHQW�� DORUV� TXH� G¶DXWUHV� DVSHFWV� GX� FRQWH[WH� VRQW� WRXW� DXVVL� LPSRUWDQWV�� FRPPH� SDU
H[HPSOH�OHV�TXHVWLRQV�OLpHV�j�OD�SUpVHUYDWLRQ�HW�j�OD�GLYHUVLWp�

3DU�DLOOHXUV��FHUWDLQV�FRQVLGqUHQW�TX¶XQH�IRLV�OHV�GpFLVLRQV�VWUDWpJLTXHV�SULVHV��OHXU�PLVH�HQ
°XYUH� HVW� O¶DIIDLUH� GHV� PDQDJHUV� RSpUDWLRQQHOV� RX� GHV� GLUHFWLRQV� IRQFWLRQQHOOHV�� 2U�� GDQV� OH
FDGUH� GH� FKDQJHPHQWV� VWUDWpJLTXHV�� LO� HVW� GDQJHUHX[� GH� WURS� VpSDUHU� FRQFHSWLRQ� HW� PLVH� HQ
°XYUH�

/HV� DSSURFKHV� FRQWLQJHQWHV� FRQoRLYHQW� OH� FKDQJHPHQW� FRPPH� XQ� SURFHVVXV� FKDRWLTXH�� TXH
O¶RQ�SHXW�WHQWHU�GH�SLORWHU��PDLV�TX¶LO�HVW�LPSRVVLEOH�GH�SUHVFULUH�LQWpJUDOHPHQW�HQ�DPRQW���G¶R�
O¶LPSRUWDQFH�GHV�pWDSHV���HW���

�4XDWULqPH�HW�FLQTXLqPH�pWDSHV���PLVH�HQ�°XYUH�GX�SURJUDPPH�GH�FKDQJHPHQW��VXLYL�HW
DFWLRQV�FRUUHFWLYHV

$X�GHOj� GH� OD� PLVH� HQ� °XYUH� GX� FKDQJHPHQW�� LO� HVW� LQGLVSHQVDEOH� GH� VXLYUH� DX� SOXV� SUqV
O¶pYROXWLRQ� GHV� SURMHWV� GH� FKDQJHPHQW� HW� G¶HQJDJHU� OHV� LQpYLWDEOHV� DFWLRQV� FRUUHFWLYHV
QpFHVVDLUHV��'DQV�OD�PHVXUH�R��GHV�FLEOHV�RQW�pWp�FODLUHPHQW�GpVLJQpHV��GHV�SODQV�G¶DFWLRQ�PLV
HQ�SODFH�HW�TX¶XQH�FRDOLWLRQ�IRUWH�D�VRXWHQX�OH�SURJUDPPH��FH�SURFHVVXV�SHXW��j�XQ�KRUL]RQ�SOXV
RX�PRLQV�ORQJ�VHORQ�OD�WDLOOH�GHV�RUJDQLVDWLRQV�FRQFHUQpHV��SDUDvWUH�OLQpDLUH��7RXWHIRLV��DX�FRXUV
GX�SURFHVVXV��OHV�SDUWLFLSDQWV�DXURQW�QpFHVVDLUHPHQW�XQH�LPSUHVVLRQ�GH�FRQIXVLRQ�HW�YLYURQW�GH
QRPEUHX[� UHWRXUV� HQ� DUULqUH�� GHV�KpVLWDWLRQV�� GHV� pFKHFV�� HWF��6L� OH�SLORWDJH�Q¶HVW� SDV�JpUp�GH
IDoRQ�G\QDPLTXH��OH�FKDQJHPHQW�D�SHX�GH�FKDQFH�G¶DERXWLU�

$X� WRWDO�� O¶DSSURFKH� SODQLILpH�� TX¶HOOH� VRLW� VWDQGDUGLVpH� RX� FRQWLQJHQWH�� FRQVWLWXH� OH�PRGH
GRPLQDQW� GH� OD� FRQGXLWH� GX� FKDQJHPHQW� ©� GLVFRQWLQX� ª�� 7RXWHIRLV�� HOOH� QH� FRQVWLWXH� SDV
QpFHVVDLUHPHQW� OD� VHXOH� IDoRQ� G¶DERUGHU� OH� FKDQJHPHQW� GDQV� OHV� RUJDQLVDWLRQV�� ,O� H[LVWH� XQH
DOWHUQDWLYH�� GDQV� ODTXHOOH� OH� FKDQJHPHQW� HVW� SHUoX� FRPPH� XQ� IOX[� FRQWLQX�� HW� TXL� SURSRVH� OH
GpYHORSSHPHQW�G¶RUJDQLVDWLRQV�©�DSSUHQDQWHV�ª�



(1�35$7,48(

$QDO\VHU�OH�FRQWH[WH�GX�FKDQJHPHQW
2Q�SHXW�DQDO\VHU�OH�FRQWH[WH�GX�FKDQJHPHQW�DXWRXU�GH�KXLW�TXHVWLRQV�FOpV���

���+RUL]RQ�WHPSRUHO���TXDQG�OH�FKDQJHPHQW�GRLW�LO�rWUH�PLV�HQ�°XYUH�"�<�D�W�LO�XUJHQFH�RX
QRQ�"

��� 3RUWpH� �� TXHOOH� HVW� O¶DPSOHXU� GX� FKDQJHPHQW� QpFHVVDLUH� "� 3RUWH�W�LO� VXU� XQH� HQWLWp
SUpFLVH��RX�ELHQ�VXU�O¶HQWUHSULVH�GDQV�VRQ�HQVHPEOH�"

���3UpVHUYDWLRQ� ��TXHOOHV�VRQW� OHV� UHVVRXUFHV�HW� OHV�FDUDFWpULVWLTXHV�GH� O¶RUJDQLVDWLRQ�TXL
GRLYHQW�rWUH�SUpVHUYpHV�GDQV�OD�QRXYHOOH�RUJDQLVDWLRQ�"

���'LYHUVLWp���TXHO�HVW�OH�GHJUp�G¶KRPRJpQpLWp�SDUPL�OHV�HQWLWpV�FLEOpHV�SDU�OH�FKDQJHPHQW�"
3RXUUD�W�RQ�VH�FRQWHQWHU�G¶XQH�VHXOH�HW�PrPH�DSSURFKH�RX�GRLW�RQ�SUpYRLU�XQ�WUDLWHPHQW
VSpFLILTXH�j�GLIIpUHQWHV�SRSXODWLRQV�FLEOHV�"

���&RPSpWHQFHV���H[LVWH�W�LO�GDQV�O¶HQWUHSULVH�GHV�FRPSpWHQFHV�HQ�PDWLqUH�GH�FRQGXLWH�GX
FKDQJHPHQW�"

���5HVVRXUFHV���GH�TXHOOHV�UHVVRXUFHV�ILQDQFLqUHV�HW�KXPDLQHV�O¶RUJDQLVDWLRQ�GLVSRVH�W䯉HOOH
SRXU�PHWWUH�HQ�°XYUH�OH�FKDQJHPHQW�"

���'LVSRVLWLRQV�GX�SHUVRQQHO� �� OH�SHUVRQQHO�HVW�LO�FRQVFLHQW�GH�OD�QpFHVVLWp�GH�FKDQJHU�HW
HVW�LO�GLVSRVp�j�OH�IDLUH�"�4XHO�HVW�VRQ�LQWpUrW�"

��� 3RXYRLU� �� GH� TXHO� SRXYRLU�� IRUPHO� HW� LQIRUPHO�� GLVSRVHQW� OHV� DFWHXUV� TXL� SLORWHQW� OH
FKDQJHPHQW�"
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&RQFHYRLU�XQ�SURJUDPPH�GH�FKDQJHPHQW
/H�SURJUDPPH�GH�FKDQJHPHQW�GRLW�FRXYULU�OHV�VL[�SRLQWV�VXLYDQWV���

��� 1DWXUH� GX� FKDQJHPHQW� �� GRLW�RQ� PHWWUH� HQ� SODFH� XQ� FKDQJHPHQW� LQFUpPHQWDO�� TXL
SURFqGH� pWDSH� SDU� pWDSH�� RX� XQ� FKDQJHPHQW� UDSLGH� TXL� VH� GpSORLH� VLPXOWDQpPHQW� GDQV
WRXWHV� OHV� HQWLWpV� HW� GDQV� WRXWHV� OHV� IRQFWLRQV� GH� O¶HQWUHSULVH� "� 9LVH�W�RQ� XQH� VLPSOH
UpRUJDQLVDWLRQ�GH�O¶HQWUHSULVH�RX�XQH�WUDQVIRUPDWLRQ�SURIRQGH�"

���3RLQW�GH�GpSDUW���OH�FKDQJHPHQW�SHXW�rWUH�LPSXOVp�GHSXLV�OH�VRPPHW�GH�O¶RUJDQLVDWLRQ�RX
DX� FRQWUDLUH� GpEXWHU� DYHF� OHV� XQLWpV� RSpUDWLRQQHOOHV� SRXU� HQVXLWH� rWUH� FRQVROLGp� DX
VRPPHW�� '¶DXWUHV� DOWHUQDWLYHV� FRQVLVWHQW� SDU� H[HPSOH� j� XWLOLVHU� XQ� VLWH� SLORWH�� XQ
SURWRW\SH��SRXU�OH�JpQpUDOLVHU�HQVXLWH�

���6W\OH�GX�FKDQJHPHQW���VHORQ�OH�U{OH�TXH�O¶RQ�FRQILH�DX[�VDODULpV�GDQV�OD�FRQFHSWLRQ�SXLV
OD� PLVH� HQ� °XYUH� GX� FKDQJHPHQW�� OD� GpPDUFKH� VHUD� GLUHFWLYH�� SDUWLFLSDWLYH� RX
FROODERUDWLYH�� 'DQV� XQH� DSSURFKH� GLUHFWLYH�� RQ� GHPDQGH� DX[� VDODULpV� G¶H[pFXWHU� XQ
SODQ��WDQGLV�TXH�GDQV�XQH�GpPDUFKH�SDUWLFLSDWLYH��RQ�OHV�LQYLWH�j�SURSRVHU�GHV�LGpHV�VXU
OD�PLVH�HQ�°XYUH�GX�FKDQJHPHQW��(QILQ��GDQV�XQH�DSSURFKH�FROODERUDWLYH��RQ�GHPDQGH
QRQ�VHXOHPHQW�DX[�VDODULpV�GH�SDUWLFLSHU�j�O¶pODERUDWLRQ�GHV�SODQV�G¶DFWLRQ�PDLV�DXVVL�GH
FRQWULEXHU�j�OD�GpILQLWLRQ�GHV�REMHFWLIV�HW�GHV�ILQDOLWpV�GX�FKDQJHPHQW��&RQWUDLUHPHQW�DX[
LGpHV�UHoXHV��XQH�DSSURFKH�GHVFHQGDQWH��WRS�GRZQ��SHXW�rWUH�FROODERUDWLYH�

���&LEOH���OHV�LQWHUYHQWLRQV�SHXYHQW�FLEOHU�HQ�SULRULWp�OHV�YDOHXUV��OHV�FRPSRUWHPHQWV�RX�OHV
LQGLFDWHXUV�GH�SHUIRUPDQFH��&LEOHU� OHV� LQGLFDWHXUV�SHXW�rWUH�XQ�PR\HQ�GH�PRGLILHU� OHV
FRPSRUWHPHQWV� �� GH� PrPH�� FLEOHU� OHV� FRPSRUWHPHQWV� SHXW� SHUPHWWUH� GH� PRGLILHU� OHV
YDOHXUV�

��� /HYLHUV� G¶DFWLRQ� �� OHV� DFWLRQV� PLVHV� HQ� °XYUH� GDQV� OH� FDGUH� G¶XQ� SURJUDPPH� GH
FKDQJHPHQW�SHXYHQW�rWUH�WHFKQLTXHV��SROLWLTXHV��FXOWXUHOOHV�HW�LQWHUSHUVRQQHOOHV�

���5{OH���OD�UHVSRQVDELOLWp�GH�OD�FRQGXLWH�GX�FKDQJHPHQW�SHXW�rWUH�FRQILpH�j�GHV�OHDGHUV�GH
O¶RUJDQLVDWLRQ��j�GHV�FRQVXOWDQWV�H[WHUQHV��j�XQ�GpSDUWHPHQW�IRQFWLRQQHO�RX�j�XQH�pTXLSH
SOXULIRQFWLRQQHOOH�
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��/H�FKDQJHPHQW�FRQWLQX���O¶RUJDQLVDWLRQ�DSSUHQDQWH
'H� QRPEUHXVHV� DSSURFKHV� SODQLILpHV� GX� FKDQJHPHQW� LQVLVWHQW� VXU� OH� U{OH� GHV� FULVHV� SRXU

PHWWUH�O¶RUJDQLVDWLRQ�VRXV�WHQVLRQ�HW�HQFOHQFKHU�OH�FKDQJHPHQW��&HSHQGDQW�XQH�WHOOH�DSSURFKH�HVW
DQ[LRJqQH��JpQqUH�GH�OD�PpILDQFH�HW�GX�VFHSWLFLVPH�j�O¶LQWpULHXU�GH�O¶RUJDQLVDWLRQ��'H�SOXV��HQ
WHPSV� GH� FULVH�� OHV� GLULJHDQWV� RQW� WHQGDQFH� j� SULYLOpJLHU� XQ� VW\OH� GLUHFWLI� HW� XQH� DSSURFKH
GHVFHQGDQWH�FDU�FHOD�SHUPHW��HQ�DSSDUHQFH�GX�PRLQV��XQ�PHLOOHXU�FRQWU{OH�GX�FKDQJHPHQW�

/HV� WKpRULHV� GH� O¶DSSUHQWLVVDJH� RUJDQLVDWLRQQHO�� GpYHORSSpHV� QRWDPPHQW� j� SDUWLU� GHV
WUDYDX[�G¶$UJ\ULV�HW�6FK|Q����VRXOLJQHQW�TXH�FH�W\SH�G¶DSSURFKH�QH�SURGXLW�TX¶XQ�DSSUHQWLVVDJH
©�HQ�VLPSOH�ERXFOH�ª��VLQJOH�ORRS�OHDUQLQJ���&HOXL�FL�YLVH�j�FRUULJHU�OHV�HUUHXUV�VDQV�DQDO\VHU
FH� SRXU� TXRL� FHV� HUUHXUV� RQW� pWp� FRPPLVHV�� 8QH� IRLV� O¶XUJHQFH� GLVSDUXH�� G¶DQFLHQV
FRPSRUWHPHQWV� SHXYHQW� DORUV� UHVXUJLU� HW� UHVVXVFLWHU� OHV� DQFLHQV� FRPSRUWHPHQWV� RX�PRGHV� GH
UpIOH[LRQ�� FRPPH� VL� ULHQ� Q¶DYDLW� pWp� DSSULV�� 6HORQ� FHV� DXWHXUV�� LO� YDXW�PLHX[� GpYHORSSHU� XQH
DSSURFKH� SOXV� WUDQVSDUHQWH�� R�� OHV� DFWHXUV�PHWWHQW� OHXU�PDUJH� GH�PDQ°XYUH� DX� VHUYLFH� GH� OD
VROXWLRQ�DX�OLHX�GH�O¶XWLOLVHU�GDQV�OHV�MHX[�SROLWLTXHV�SRXU�V¶RSSRVHU�DX�FKDQJHPHQW�

8QH�WHOOH�DSSURFKH�HVW�VXVFHSWLEOH�GH�JpQpUHU�XQ�DSSUHQWLVVDJH�GH�©�VHFRQG�RUGUH�ª��GRXEOH
ORRS� OHDUQLQJ��� TXL� SDVVH� SDU� XQH� UHPLVH� HQ� FDXVH� GHV� SULQFLSHV� FROOHFWLIV� VRXV�MDFHQWV� j
O¶DFWLRQ��,O�QH�V¶DJLW�SOXV�GH�FRUULJHU�XQH�DFWLRQ�PDLV�OHV�SULQFLSHV�GH�FHWWH�DFWLRQ��&HOD�SHUPHW
XQ� FKDQJHPHQW� SOXV� UDGLFDO� HW� XQH� YpULWDEOH� UpRULHQWDWLRQ� VWUDWpJLTXH�� 2Q� QH� FKDQJH� SOXV� j
O¶LQWpULHXU� GH� FDGUHV� G¶DFWLRQ� HW� GH� UpIOH[LRQ� SUppWDEOLV� PDLV� RQ� FKDQJH� O¶DUFKLWHFWXUH� GX
V\VWqPH�� OH� FDGUH� PrPH� GH� OD� SHQVpH� HW� GH� O¶DFWLRQ�� 3RXU� $UJ\ULV� HW� 6FK|Q�� XQH� DSSURFKH
RXYHUWH��SDUWLFLSDWLYH��SURJUHVVLYH��JpQqUH�PRLQV�G¶HIIHWV�QpJDWLIV��FDU�HOOH�UpGXLW� OD�UpVLVWDQFH
DX� FKDQJHPHQW�� (Q� HIIHW�� OD� SDUWLFLSDWLRQ� j� O¶pODERUDWLRQ� GX� FKDQJHPHQW� FRQIqUH� DX[
FROODERUDWHXUV�XQ�U{OH�G¶DFWHXU�TXL�OHXU�SHUPHW�G¶DERUGHU�GLIIpUHPPHQW�OHV�IDFWHXUV�DQ[LRJqQHV
LQKpUHQWV� DX[� SpULRGHV� GH� WUDQVLWLRQ��&HOD� HVW� VDQV� GRXWH� SHUWLQHQW� VXU� OH� SDSLHU�PDLV� LO� Q¶HVW
JXqUH� IDFLOH� G¶REWHQLU� GHV� DWWLWXGHV� DXVVL� FROODERUDWLYHV� GDQV� OD�PHVXUH� R�� OH� FKDQJHPHQW� YD
QpFHVVDLUHPHQW�PHWWUH�HQ�SpULO�GHV�IRQFWLRQQHPHQWV�RUJDQLVDWLRQQHOV�HW�GHV�SRVLWLRQV�DX�VHLQ�GH
O¶HQWUHSULVH�� /HV� PRGqOHV� GH� SULVH� GH� GpFLVLRQ� RUJDQLVDWLRQQHOV� RX� SROLWLTXHV� PRQWUHQW� ELHQ
FRPPHQW� OHV� VWUDWpJLHV� VH� FRQVWUXLVHQW� HW� V¶DMXVWHQW� DX� JUp� GHV� QpJRFLDWLRQV�� GHV� UDSSRUWV� GH
IRUFHV�HW�GHV�DJHQGDV�SOXV�RX�PRLQV�FDFKpV�GHV�DFWHXUV�

2Q�SHXW�DOOHU�SOXV�ORLQ��,O�QH�V¶DJLW�SOXV�VHXOHPHQW�G¶DGRSWHU��GDQV�OH�FDGUH�G¶XQ�SURJUDPPH
GH� FKDQJHPHQW�� XQH� DSSURFKH� SDUWLFLSDWLYH� HW� DVFHQGDQWH�� ,O� V¶DJLW� SOXW{W� GH� FRQVWUXLUH� XQH
RUJDQLVDWLRQ� SRXU� SLORWHU� OH� FKDQJHPHQW� HQ� FRQWLQX�� (Q� G¶DXWUHV� WHUPHV�� LO� IDXW� pODERUHU� XQH
RUJDQLVDWLRQ� DSSUHQDQWH�� FDSDEOH� GH� VH� WUDQVIRUPHU� DX� IXU� HW� j� PHVXUH� GHV� pYROXWLRQV
FRQFXUUHQWLHOOHV�� 'H� QRPEUHX[� DXWHXUV� YDQWHQW� OHV�PpULWHV� GH� O¶RUJDQLVDWLRQ� DSSUHQDQWH� �RX
RUJDQLVDWLRQ�DJLOH��RX�HQFRUH�DGDSWDWLYH��HQ�DYDQoDQW�WURLV�DUJXPHQWV�SULQFLSDX[����

�&HUWDLQHV�FDUDFWpULVWLTXHV�GH�O¶RUJDQLVDWLRQ�IRUPHOOH�HW�LQIRUPHOOH��GHV�pOpPHQWV�VWUXFWXUHOV
HW�FXOWXUHOV��IDFLOLWHQW�HW�IDYRULVHQW�O¶DSSUHQWLVVDJH�RUJDQLVDWLRQQHO�

�/¶DSSUHQWLVVDJH�RUJDQLVDWLRQQHO�FRQWULEXH�j�O¶LQQRYDWLRQ�



� ,QQRYDWLRQ� HW� DSSUHQWLVVDJH� RUJDQLVDWLRQQHO��PLV� HQ�°XYUH� DX� WUDYHUV� GH� SURJUDPPHV� GH
FKDQJHPHQW� HIILFDFHV�� SHUPHWWHQW� OD� FUpDWLRQ�� OH� PDLQWLHQ� HW� OH� UHQRXYHOOHPHQW� G¶DYDQWDJHV
FRQFXUUHQWLHOV�

/HV�GpIHQVHXUV�GH�O¶RUJDQLVDWLRQ�DSSUHQDQWH�SURSRVHQW�XQH�YLVLRQ�GX�PDQDJHPHQW�VWUDWpJLTXH
TXL� VH� GpPDUTXH� GH� OD� FRQFHSWLRQ� WUDGLWLRQQHOOH�� (Q� HIIHW�� OHV� DSSURFKHV� FODVVLTXHV� GH� OD
VWUDWpJLH� SDUWHQW� GX� SULQFLSH� TXH� O¶RUJDQLVDWLRQ� SRVVqGH� XQH� pTXLSH� GH� GLUHFWLRQ� HW� XQH
KLpUDUFKLH� TXL� OXL� SHUPHWWHQW� GH� FRPSUHQGUH� O¶HQYLURQQHPHQW� HW� GH� V¶\� DGDSWHU�� 3RXU� OHV
SURPRWHXUV� GH� O¶RUJDQLVDWLRQ� DSSUHQDQWH�� F¶HVW� O¶HQVHPEOH� GH� O¶RUJDQLVDWLRQ�� F¶HVW�j�GLUH� OH
FROOHFWLI�GHV� HPSOR\pV��TXL�GRLW� SRVVpGHU� FHV� FDSDFLWpV�GH�GpWHFWLRQ��G¶DQDO\VH� HW�GH�PLVH�HQ
°XYUH��'DQV�O¶LGpDO��O¶HQWUHSULVH�DSSUHQDQWH�Q¶D�SOXV�EHVRLQ�TXH�VHV�GLULJHDQWV�OD�WUDQVIRUPHQW
SDU�GHV�DFWLRQV�YRORQWDULVWHV��(OOH�V¶DGDSWH�VHORQ�XQ�SURFHVVXV�QDWXUHO�HW�FRQWLQX�
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/H�/HDUQLQJ�0L[���XQ�RXWLO�SRXU�SLORWHU�O¶DSSUHQWLVVDJH
RUJDQLVDWLRQQHO
6L�OH�SDUWDJH�HW�OD�FUpDWLRQ�GH�FRQQDLVVDQFHV��O¶HQULFKLVVHPHQW�GX�FDSLWDO�LQWHOOHFWXHO
FROOHFWLI�RX�HQFRUH�O¶DFTXLVLWLRQ�GH�©�FDSDFLWpV�j�DSSUHQGUH�ª�VRQW�GHV�HQMHX[�DIILFKpV
SDU�GH�QRPEUHXVHV�HQWUHSULVHV��UDUHV�VRQW�FHOOHV�TXL�DGRSWHQW�XQH�GpPDUFKH�FRKpUHQWH
HW�RSpUDWLRQQHOOH�SHUPHWWDQW�GH�UHOHYHU�FHV�GpILV�
)UpTXHPPHQW��GHV�LQLWLDWLYHV�LVROpHV�FRH[LVWHQW���PLVH�HQ�SODFH�G¶XQ�RXWLO�GH�SDUWDJH
GHV�FRQQDLVVDQFHV��DFWLRQV�YLVDQW�j�UHFHQVHU�OHV�FRPSpWHQFHV�GpWHQXHV�SDU
O¶HQWUHSULVH��HWF��/HV�GLIILFXOWpV�UHQFRQWUpHV�SDU�OHV�HQWUHSULVHV�VRXKDLWDQW�GHYHQLU�©
DSSUHQDQWHV�ª�V¶H[SOLTXHQW�SDU�OH�FDUDFWqUH�SDUFHOODLUH�GH�FHV�DSSURFKHV�
/D�VROXWLRQ�FRQVLVWH�j�DUWLFXOHU�FHV�GLIIpUHQWHV�DFWLRQV��j�OHV�LQVFULUH�GDQV�XQH
GpPDUFKH�LQWpJUpH�SHUPHWWDQW�GH�FRQVWUXLUH�XQ�YpULWDEOH�DSSUHQWLVVDJH
RUJDQLVDWLRQQHO��2Q�SHXW�DLQVL�MRXHU�VXU�OHV�TXDWUH�IDFHWWHV�VXLYDQWHV�GX�OHDUQLQJ�PL[
SRXU�SURPRXYRLU�O¶DSSUHQWLVVDJH�RUJDQLVDWLRQQHOௗ���

�7HFKQRORJLH���JpUHU�OHV�V\VWqPHV�G¶LQIRUPDWLRQ��HW�QRWDPPHQW�OHV�RXWLOV�GpGLpV�DX
SDUWDJH�GH�FRQQDLVVDQFHV�

�2UJDQLVDWLRQ���PHWWUH�HQ�SODFH�HW�PDQDJHU�XQH�VWUXFWXUH�DSSUHQDQWH��F¶HVW�j�GLUH�GHV
PRGHV�GH�IRQFWLRQQHPHQW�IDYRULVDQW�OD�FUpDWLRQ�HW�OH�SDUWDJH�GH�FRQQDLVVDQFHV�

�6WUDWpJLH���LGHQWLILHU�HW�JpUHU�OH�SRUWHIHXLOOH�GH�FRQQDLVVDQFHV�GH�O¶HQWUHSULVH��F¶HVW�
j�GLUH�j�OD�IRLV�OHV�FRQQDLVVDQFHV�GpWHQXHV�HW�FHOOHV�j�DFTXpULU�

�,GHQWLWp���GpYHORSSHU�XQH�LGHQWLWp�DSSUHQDQWH��FH�TXL�UHTXLHUW��GDQV�ELHQ�GHV�FDV��XQ
WUDYDLO�FRPSOH[H�VXU�OHV�YDOHXUV�HW�OHV�PRGHV�GH�UDLVRQQHPHQW�
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'DQV� OD� SUDWLTXH�� OD� WKpRULH�GH� O¶RUJDQLVDWLRQ� DSSUHQDQWH� UpVLVWH�PDO� j� O¶pSUHXYH�GHV� IDLWV�
3HX�GH� WUDYDX[�HPSLULTXHV�YLHQQHQW�GpPRQWUHU� VRQ�SRWHQWLHO�G¶DSSOLFDELOLWp�� DORUV�TXH�GH� WUqV
QRPEUHXVHV� DQDO\VHV� UHODWHQW� VHV� GLIILFXOWpV�� /HV� REVWDFOHV� VRQW� QRPEUHX[�� QRWDPPHQW� OH
FDUDFWqUH�S\UDPLGDO�GHV�RUJDQLVDWLRQV�� OD�SHUPDQHQFH�GHV� MHX[�GH�SRXYRLU� HW� GHV� ORJLTXHV�GH
GpIpUHQFH��j�OD�WUDGLWLRQ��OD�VpQLRULWp��OD�KLpUDUFKLH��HWF����(QILQ��OH�IRQFWLRQQHPHQW�PrPH�GH�OD
ORJLTXH�RUJDQLVDWLRQQHOOH��QRWDPPHQW�OD�VSpFLDOLVDWLRQ�GX�VDYRLU��OD�FUpDWLRQ�GH�URXWLQHV��F¶HVW�
j�GLUH�GH�UDFFRXUFLV��GH�FRQQDLVVDQFHV�WDFLWHV��HWF��FUpHQW�GHV�UDLOV�HW�GHV�FDQDX[�GHVTXHOV�LO�HVW



GLIILFLOH�GH�VRUWLU�

/¶RUJDQLVDWLRQ� GpYHORSSH� XQH� ORJLTXH� GRPLQDQWH��� IRQGpH� VXU� GHV� UHSUpVHQWDWLRQV
LQGLVSHQVDEOHV�j�O¶DFWLRQ��PDLV�TXL�FUpHQW�XQH�LQHUWLH�WUqV�IRUWH��&HWWH�ORJLTXH�GRPLQDQWH�OLPLWH�OH
FKDQJHPHQW��3RXU�OLEpUHU�OHV�LQGLYLGXV�GH�FHV�UHSUpVHQWDWLRQV��$UJ\ULV�HW�6FK|Q�OHV�HQFRXUDJHQW
j��

� GHYHQLU� FRQVFLHQWV� GH� OHXU� SURSUH� PRGH� GH� UDLVRQQHPHQW� HW� GHV� IRQGHPHQWV� GH� OHXUV
MXJHPHQWV�GH�YDOHXU��

�UHQGUH�OHXUV�UDLVRQQHPHQWV�HW�OHXUV�MXJHPHQWV�YLVLEOHV�SRXU�OHV�DXWUHV��
�V¶HQTXpULU�GHV�UDLVRQQHPHQWV�HW�MXJHPHQWV�G¶DXWUXL�

$X� WRWDO�� O¶RUJDQLVDWLRQ�DSSUHQDQWH�HVW�XQ� LGpDO�YHUV� OHTXHO� LO� IDXW� WHQGUH�SOXW{W�TX¶XQH
GHVFULSWLRQ�GH�OD�UpDOLWp��/¶DPELWLRQ�GH�GpYHORSSHU�XQH�WHOOH�RUJDQLVDWLRQ�VH�VLWXH�DX�FURLVHPHQW
GH� OD� VWUDWpJLH�� GX� GpYHORSSHPHQW� RUJDQLVDWLRQQHO� HW� GH� OD� JHVWLRQ� GHV� UHVVRXUFHV� KXPDLQHV�
&HWWH� DPELWLRQ� HVW� IRQGDPHQWDOH� SRXU� OHV� VWUDWqJHV�� FDU� XQH� HQWUHSULVH� TXL� GpYHORSSH� XQH
PHLOOHXUH� FDSDFLWp� G¶DSSUHQWLVVDJH� FROOHFWLI� TXH� VHV� FRQFXUUHQWV� VH� GRWH� G¶XQ� DYDQWDJH
FRQFXUUHQWLHO�GXUDEOH�

,O� IDXW� VRXYHQW� GHV� pYpQHPHQWV� GUDPDWLTXHV� �SHUWHV� DE\VVDOHV�� DFFLGHQW� PDMHXU�� pFKHF
UHWHQWLVVDQW�� SRXU� TXH� OD� GpULYH� VWUDWpJLTXH� DSSDUDLVVH� DX� JUDQG� MRXU� HW� GpERXFKH� VXU� GHV
FKDQJHPHQWV� SURIRQGV�� 'DQV� O¶HQWUHSULVH�� FHUWDLQV� DFWHXUV� VDLVLVVHQW� DORUV� O¶RFFDVLRQ� GH
SURYRTXHU�OHV�FKDQJHPHQWV�DX[TXHOV�LOV�DVSLUHQW��DLQVL�TX¶j�O¶H[WpULHXU��SDUPL�OHV�DFWLRQQDLUHV�HW
DXWUHV�SDUWLHV�SUHQDQWHV��8Q�SURFHVVXV�GH�FKDQJHPHQW�UDGLFDO�±�XQH�UpYROXWLRQ�VWUDWpJLTXH�±�SHXW
DORUV�V¶HQFOHQFKHU��/¶HQVHPEOH�GHV�SDUDPqWUHV�GpILQLVVDQW�O¶RUJDQLVDWLRQ�VRQW�UHFRQVLGpUpV�
/HV� IRQGHPHQWV� GH� OD� ORJLTXH� GRPLQDQWH� VRQW� UHPLV� HQ� TXHVWLRQ�� ¬� WUDYHUV� FH� FKDQJHPHQW
JpQpUDOLVp��OHV�UHSUpVHQWDWLRQV�GRPLQDQWHV�VRQW�FRQWHVWpHV�HW�DPHQGpHV��/HV�FRPSpWHQFHV�WHQXHV
SRXU� IRQGDPHQWDOHV� VRQW� GpFODUpHV� REVROqWHV�� /HV� VROXWLRQV� QRXYHOOHV� SURSRVpHV� VRQW� SRUWpHV
SDU� GHV� LQGLYLGXV� HW� GHV� JURXSHV� TXL�� ELHQ� VRXYHQW�� QH� IDLVDLHQW� SDV� SDUWLH� GH� OD� FRDOLWLRQ
GRPLQDQWH�RX�VRQW�QRXYHDX[�YHQXV�GDQV�O¶RUJDQLVDWLRQ�

/(6
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/H�PRGqOH�GH�O¶pTXLOLEUH�SRQFWXp��YRLU�OH�FKDSLWUH����
GpFULW� O¶pYROXWLRQ� GHV� RUJDQLVDWLRQV� �L�� H�� GH� OHXUV
FRPSRVDQWHV� �� VWUDWpJLH�� VWUXFWXUHV�� QRUPHV�� HWF��
FRPPH� XQH� DOWHUQDQFH� GH� GHX[� SKDVHV� �� GH� ORQJXHV
SKDVHV� G¶DMXVWHPHQW� JUDGXHO� HQWUHFRXSpHV� GH
VRXGDLQHV� SKDVHV� GH� WUDQVIRUPDWLRQ�� (Q� PDWLqUH� GH
FKDQJHPHQW�RUJDQLVDWLRQQHO��FHV�SKDVHV�UHTXLqUHQW�GHV
SUDWLTXHV�HW�GHV�UHVVRXUFHV�GLIIpUHQWHV�

/D� FDSDFLWp� j� FRQGXLUH� OH� FKDQJHPHQW� SHXW� rWUH
FRQVLGpUpH� FRPPH� XQH� UHVVRXUFH� VWUDWpJLTXH� ±� DX
VHQV�GH�OD�WKpRULH�GHV�UHVVRXUFHV��&HWWH�UHVVRXUFH�SHXW



� GHYHQLU� XQH� ©� FRPSpWHQFH� F°XU� ª� HW� SDUWLFLSHU� j� OD
FRQVWUXFWLRQ� G¶XQ� DYDQWDJH� FRQFXUUHQWLHO�� QRWDPPHQW
GDQV� OHV� HQYLURQQHPHQWV� FRQFXUUHQWLHOV� TXL� pYROXHQW
UDSLGHPHQW�

� �

3RXU� DQDO\VHU� OHV� SURFHVVXV� GH� GpFLVLRQ�� RQ� SHXW
XWLOLVHU� WURLV� PRGqOHV�W\SHV�� GRQW� FKDFXQ� pFODLUH� XQ
DVSHFW�GHV�SURFHVVXV�UpHOV��
±� OH� PRGqOH� PRQR�UDWLRQQHO� �� XQ� DFWHXU� XQLTXH
SUHQG�XQH�GpFLVLRQ�UDWLRQQHOOH�DSUqV�DYRLU�HQYLVDJp
HW�FRPSDUp�WRXWHV�OHV�RSWLRQV�SRVVLEOHV��
±�OH�PRGqOH�RUJDQLVDWLRQQHO���OD�GpFLVLRQ�UpVXOWH�GH
O¶DSSOLFDWLRQ� GH� URXWLQHV� RUJDQLVDWLRQQHOOHV� HW� GH
SURFpGXUHV� HQ� YLJXHXU� GDQV� OHV� GLIIpUHQWHV
FRPSRVDQWHV�GH�OD�VWUXFWXUH��
±� OH�PRGqOH� SROLWLTXH� �� OD� GpFLVLRQ� HVW� OH� UpVXOWDW
QpJRFLp�G¶XQ�MHX�G¶LQIOXHQFH�HW�GH�SRXYRLU�HQWUH�GHV
DFWHXUV� TXL� SHXYHQW� LQWHUYHQLU� VXU� OD� VWUDWpJLH� GH
O¶HQWUHSULVH��
±� XQ� TXDWULqPH�PRGqOH�� OH�PRGqOH� GH� OD� SRXEHOOH�
HVW� HQ� TXHOTXH� VRUWH� OD� QpJDWLRQ� GX� FRQFHSW� GH
GpFLVLRQ� �� OD� VWUDWpJLH� \� HVW� SUpVHQWpH� FRPPH� OH
UpVXOWDW�GH� UHQFRQWUHV� IRUWXLWHV� HQWUH�GHV�SUREOqPHV
QRQ�UpVROXV�HW�GHV�VROXWLRQV�HQ�TXrWH�GH�SUREOqPHV�

� �

/H� FKDQJHPHQW� RUJDQLVDWLRQQHO� HVW� XQH� SUDWLTXH
GLIILFLOH� HW� H[LJHDQWH� TXL� UHTXLHUW� OD� FRPELQDLVRQ� GH
FRQQDLVVDQFHV� WHFKQLTXHV� IRQFWLRQQHOOHV� VSpFLILTXHV
DX[� PpWLHUV� GH� O¶HQWUHSULVH� HW� XQ� FHUWDLQ� QRPEUH� GH
VDYRLU�IDLUH� HW� GH� VDYRLU�rWUH� GDQV� OH� SLORWDJH� GX
SURFHVVXV�GH�FKDQJHPHQW�OXL�PrPH�
� 'HV� SULQFLSHV� HW� GHV� PpWKRGHV� H[LVWHQW� SRXU
FRQVWUXLUH� XQH� RUJDQLVDWLRQ� DSSUHQDQWH�� 1pDQPRLQV�
PrPH�OHV�RUJDQLVDWLRQV�DSSUHQDQWHV�RQW�SDUIRLV�EHVRLQ
GH� VH� WUDQVIRUPHU� UDGLFDOHPHQW�� HW� FH� W\SH� GH
FKDQJHPHQW�QpFHVVLWH�OD�PLVH�HQ�SODFH�GH�SURJUDPPHV
GH�FKDQJHPHQWV�VSpFLILTXHV�
�/RUVTXH�OHV�DMXVWHPHQWV� LQFUpPHQWDX[�QH�VXIILVHQW
SDV�� SDUFH� TXH� OH� U\WKPH� GH� WUDQVIRUPDWLRQ� GH
O¶HQYLURQQHPHQW� V¶HPEDOOH�� RX� SDUFH� TXH� OD� FDSDFLWp
G¶DGDSWDWLRQ� FRQWLQXH� GH� O¶HQWUHSULVH� HVW� IDLEOH�� LO
V¶DJLW� Oj� DXVVL� GH� SODQLILHU� GHV� SURJUDPPHV� GH
FKDQJHPHQW�



� �

/HV� PpWKRGHV� SODQLILpHV� GH� FKDQJHPHQW
RUJDQLVDWLRQQHO� SHXYHQW� rWUH� FODVVpHV� HQ� GHX[
FDWpJRULHV� �� OHV� PpWKRGHV� VWDQGDUGLVpHV� HW� OHV
DSSURFKHV�FRQWLQJHQWHV�

�6L�OHV�PpWKRGHV�VWDQGDUGLVpHV� VRQW�VRXYHQW�SOHLQHV
GH�ERQ�VHQV��HOOHV�SUpVHQWHQW�SOXVLHXUV�IDLEOHVVHV��
±� HOOHV� QH� VRQW� SDV� QpFHVVDLUHPHQW� DGDSWpHV� DX[
FRQGLWLRQV� SDUWLFXOLqUHV� GH� O¶HQWUHSULVH� HW� SHXYHQW
SDU�FRQVpTXHQW�VH�UpYpOHU�LQHIILFDFHV��
±�HOOHV�RQW�WHQGDQFH�j�pFDUWHU�OH�FDUDFWqUH�SROLWLTXH
GHV� RUJDQLVDWLRQV�� HW� QRWDPPHQW� O¶H[LVWHQFH
G¶LQWpUrWV�HW�G¶LGHQWLWpV�PXOWLSOHV��
±� HQ� SOXV� G¶rWUH� GLIILFLOHV� j�PHWWUH� HQ�°XYUH�� HOOHV
ULVTXHQW� GH� SURGXLUH� j� WHUPH� GX� F\QLVPH� HW� GHV
FRPSRUWHPHQWV� GH� PpILDQFH� TXL� HPSrFKHQW
O¶HQWUHSULVH�GH�GpYHORSSHU�XQH�YpULWDEOH�FRPSpWHQFH
FROOHFWLYH�HQ�PDWLqUH�GH�FKDQJHPHQW�RUJDQLVDWLRQQHO�

� ¬� O¶LQYHUVH�� OHV� DSSURFKHV� GLWHV� FRQWLQJHQWHV
DFFRUGHQW�XQH�SODFH�FHQWUDOH�j� OD�SKDVH�GH�GLDJQRVWLF
HW�j�O¶pODERUDWLRQ�GH�VROXWLRQV�DG�KRF�
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/H�FKDQJHPHQW�GH�OD�FXOWXUH�HW�GH
O¶LGHQWLWp�GH�O¶HQWUHSULVH

RPPH� QRXV� O¶DYRQV� YX� GDQV� OHV� FKDSLWUHV� SUpFpGHQWV�� O¶HQWUHSULVH� HVW� XQH� FROOHFWLYLWp
KXPDLQH�VWUXFWXUpH�SDU�OHV�U{OHV��OHV�PLVVLRQV��OHV�RXWLOV�GH�PDQDJHPHQW��OHV�MHX[�GH�SRXYRLU

HW�OHV�FRDOLWLRQV��(OOH�HVW�DXVVL�DQLPpH�SDU�GHV�SURFHVVXV�G¶LGHQWLILFDWLRQ�HW�GH�UHFRQQDLVVDQFH�
SDU�GHV�PDQLIHVWDWLRQV�V\PEROLTXHV�HW�SDU�GHV� UqJOHV��VRXYHQW� LQIRUPHOOHV��TXL�YRQW�JXLGHU� OHV
FRPSRUWHPHQWV��&HV�SURFHVVXV� UHQYRLHQW� DX[�QRWLRQV�GH�FXOWXUH�HW�G¶LGHQWLWp�G¶HQWUHSULVH�GRQW
QRXV�SUpVHQWRQV�LFL�OHV�FDUDFWpULVWLTXHV�

1RXV�H[SOLTXHURQV�G¶DERUG�SRXUTXRL� O¶RQ�SHXW�FRPSUHQGUH� O¶HQWUHSULVH�FRPPH�XQ�FROOHFWLI
KXPDLQ�HW�FRPPHQW�VRQ�pYROXWLRQ�HVW�VWUXFWXUpH�SDU�OD�FXOWXUH�G¶HQWUHSULVH��$SUqV�DYRLU�SUpFLVp
OHV� FDUDFWpULVWLTXHV� GH� OD� FXOWXUH� G¶HQWUHSULVH�� QRXV� PRQWUHURQV� TXH� FHOOH�FL� FRQVWLWXH� XQH
PDQLIHVWDWLRQ�GH�TXHOTXH�FKRVH�GH�SOXV�SURIRQG��TXH�QRXV�QRPPRQV�©�LGHQWLWp�ª�GH�O¶HQWUHSULVH�
/¶LGHQWLWp�GRQQH�j�O¶HQWUHSULVH�XQH�FRQWLQXLWp��XQH�FRKpUHQFH�HW�XQH�VWDELOLWp��TXHOOHV�TXH�VRLHQW
OHV� WXUEXOHQFHV� GH� O¶HQYLURQQHPHQW� HW� OHV�PXWDWLRQV� TXH� FHOOHV�FL� HQWUDvQHQW� SRXU� VD� VWUDWpJLH�
&HWWH�LGHQWLWp�HVW�SOXV�RX�PRLQV�IRUWH��SOXV�RX�PRLQV�DIILUPpH��(OOH�FUpH�XQH�FHUWDLQH�LQHUWLH��DX
VHQV�SURSUH�GX�WHUPH���XQH�IRLV�ODQFp�VXU�XQH�WUDMHFWRLUH�FKRLVLH��OH�JURXSH�KXPDLQ�TXL�FRQVWLWXH
O¶HQWUHSULVH� D� GX� PDO� j� V¶HQ� GpWRXUQHU�� FH� TXL� SUpVHQWH� j� OD� IRLV� GHV� DYDQWDJHV� HW� GHV
LQFRQYpQLHQWV�

1RXV�PRQWUHURQV� FRPELHQ� LO� HVW� LPSRUWDQW� SRXU� OHV�PDQDJHUV� GH� FRPSUHQGUH� FHWWH� LGHQWLWp
SRXU�JpUHU�DX�PLHX[�OHV�FKDQJHPHQWV�VWUDWpJLTXHV�HW�RUJDQLVDWLRQQHOV��GDQV�OH�EXW�G¶DPpOLRUHU�OD
SHUIRUPDQFH�GH�O¶HQWUHSULVH�HW�GH�UHQIRUFHU�VD�SRVLWLRQ�FRQFXUUHQWLHOOH��

6RPPDLUH
��/¶HQWUHSULVH�FRPPH�FRPPXQDXWp
��/D�FXOWXUH�G¶HQWUHSULVH
��/HV�LGHQWLWpV�GH�O¶HQWUHSULVH
��*pUHU�OHV�LGHQWLWpV�RUJDQLVDWLRQQHOOHV
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��/¶HQWUHSULVH�FRPPH�FRPPXQDXWp
4XHOOH�TXH�VRLW�OD�SHUWLQHQFH�GHV�GLIIpUHQWV�PRGqOHV�G¶DQDO\VH�VWUDWpJLTXH��OH�IDFWHXU�KXPDLQ

HVW� WRXMRXUV�GpWHUPLQDQW�SRXU� OD� UpXVVLWH�GH� OD� VWUDWpJLH��/¶DFWLRQ�GH� O¶HQWUHSULVH� UHSRVH�VXU� OD
TXDOLWp� GH� O¶LPSOLFDWLRQ� HW� GH� OD� FROODERUDWLRQ�GH� VHV�PHPEUHV��6L� O¶HQWUHSULVH� HVW� SOXV� TX¶XQ
JURXSH��HOOH�Q¶HVW�SDV�SRXU�DXWDQW�XQH�FRPPXQDXWp�RUJDQLTXH�RX�SV\FKRORJLTXH��(OOH�HVW�HW�UHVWH
XQ�OLHX�GH�GLIIpUHQFHV��G¶LQWpUrWV��GH�WHQVLRQV�HW�GH�ORJLTXHV�FRQIOLFWXHOOHV��0DLV��DX�GHOj�GH�FHV
GLIIpUHQFHV��VHV�PHPEUHV�SHXYHQW�DXVVL�WURXYHU�GHV�SRLQWV�GH�UHSqUHV�SDUWDJpV�TXL�IDFLOLWHQW�OHXU
FROODERUDWLRQ�HW�SHUPHWWHQW�j�O¶HQWUHSULVH�GH�VH�GpYHORSSHU�

/¶HQFDGUp� )RQGHPHQWV� WKpRULTXHV� VXLYDQW� PRQWUH� FRPPHQW�� DX� WUDYHUV� GHV� WUDYDX[� GH
WKpRULFLHQV� GHV� RUJDQLVDWLRQV� FRPPH� %DUQDUG� HW� 6HO]QLFN�� VH� IDoRQQH� OH� SURFHVVXV� GH
FRPPXQDOLVDWLRQ�HW�FRPPHQW�VH�FUpH�XQH�FXOWXUH�G¶HQWUHSULVH�

8Q�GHV�pOpPHQWV�GH� OD�GpPDUFKH� VWUDWpJLTXH�HVW�GH� IDLUH�SURJUHVVHU� O¶RUJDQLVDWLRQ�YHUV� VHV
EXWV� JUkFH� j� XQH� VWUXFWXUH� DGDSWpH� HW� GHV� V\VWqPHV� SHUPHWWDQW� OD� FRQYHUJHQFH� GHV� pQHUJLHV
LQGLYLGXHOOHV��&HV�V\VWqPHV�HW�SURFHVVXV�LQFOXHQW��

�O¶pWDEOLVVHPHQW�GH�VWDQGDUGV�HW�OD�PHVXUH�GHV�SHUIRUPDQFHV��
�OD�FUpDWLRQ�HW�O¶DGPLQLVWUDWLRQ�GH�V\VWqPHV�GH�PRWLYDWLRQ�HW�G¶LQFLWDWLRQ��
�OD�FUpDWLRQ�HW�O¶DGPLQLVWUDWLRQ�GH�V\VWqPHV�GH�FRQWU{OH��
�OD�VpOHFWLRQ�GHV�KRPPHV�HW�OD�JHVWLRQ�GH�OHXU�FDUULqUH�

/H�GLULJHDQW�GRLW�DXVVL�V¶DVVXUHU�TXH��
�FKDFXQ�GH�FHV�V\VWqPHV�SHUPHW�G¶HVSpUHU�XQ�FRPSRUWHPHQW�LQGLYLGXHO�DGpTXDW��
�LO�\�D�KDUPRQLH�HQWUH�FHV�GLIIpUHQWV�V\VWqPHV��
�VL�XQ�FKDQJHPHQW�HVW�UHTXLV��LO�HVW�FRPSDWLEOH�DYHF�O¶HQVHPEOH��
�OH�FKDQJHPHQW�VHUD�ELHQ�DFFXHLOOL�SDU�O¶RUJDQLVDWLRQ��LO�VHUD�PLV�HQ�°XYUH�DX�ERQ�PRPHQW�HW

ELHQ�FRQGXLW�

/¶DVVRFLDWLRQ�SURORQJpH�G¶LQGLYLGXV�WRXUQpV�YHUV�O¶DFFRPSOLVVHPHQW�GH�WkFKHV�GRQQpHV�REpLW
j�FHUWDLQV�SULQFLSHV�G¶DFWLRQ�VXU� OD�PDQLqUH�G¶HIIHFWXHU�FHV� WkFKHV��(OOH�SURGXLW�GHV� MXJHPHQWV
VXU�FH�TX¶LO�HVW�DSSURSULp�RX�QRQ�GH�GLUH�HW�GH�IDLUH�HQ�FHUWDLQHV�VLWXDWLRQV��/¶HQVHPEOH�GH�FHV
pOpPHQWV�� OHV� SUDWLTXHV� DXVVL� ELHQ� TXH� OHV� FUR\DQFHV�� OHV� P\WKHV�� OHV� ULWHV� SURSUHV� j� XQH
FRPPXQDXWp�IRUPHQW�FH�TXH�O¶RQ�DSSHOOH�OD�FXOWXUH�GH�FH�FROOHFWLI�

��/D�FXOWXUH�G¶HQWUHSULVH
7KpRULFLHQV�HW�SUDWLFLHQV�GHV�RUJDQLVDWLRQV�VRXOLJQHQW�O¶LPSRUWDQFH�GH�OD�FXOWXUH�G¶HQWUHSULVH



GDQV�OD�FRQFHSWLRQ�GH�OD�VWUDWpJLH��&HW�LQWpUrW�SRXU�OD�FXOWXUH�SHXW�V¶H[SOLTXHU�SDU�OH�VXFFqV�GHV
HQWUHSULVHV� MDSRQDLVHV�� ,O� HVW� DSSDUX� TXH� FHV� GHUQLqUHV� PHWWDLHQW� O¶DFFHQW� VXU� OD� FURLVVDQFH
LQWHUQH��O¶LQQRYDWLRQ�SURGXLW�HW�OH�PDQDJHPHQW�GHV�UHVVRXUFHV�KXPDLQHV��(OOHV�DYDLHQW�GpYHORSSp
GHV�SUDWLTXHV�PDQDJpULDOHV�IDFLOLWDQW�OD�FRPPXQLFDWLRQ�HQWUH�HPSOR\pV��HQFRXUDJHDQW�OD�URWDWLRQ
GHV� SRVWHV� HW� OD� IRUPDWLRQ� V\VWpPDWLTXH� GHV� XQV� SDU� OHV� DXWUHV�� HW� LQFLWDQW� OH� PDQDJHPHQW
LQWHUPpGLDLUH� j� SUHQGUH� HQ� FRPSWH� OHV� LQLWLDWLYHV� GHV� HPSOR\pV�� &HV� HQWUHSULVHV� SUpVHQWDLHQW
GRQF� GHV� YDOHXUV� HW� GHV� SULQFLSHV� GH� PDQDJHPHQW� TXL� IRQFWLRQQDLHQW� VXU� XQ� DXWUH� PRGH� HW
VHPEODLHQW�rWUH�SOXV�HIILFDFHV�TXH�OH�PRGqOH�DPpULFDLQ��'¶R��OD�QpFHVVLWp�GH�PLHX[�FRPSUHQGUH
OD�FXOWXUH�G¶HQWUHSULVH��VDQV�SRXU�DXWDQW�LPLWHU�OHV�FDUDFWpULVWLTXHV�GHV�HQWUHSULVHV�QLSSRQHV�

/¶HQWUHSULVH�DPpULFDLQH�%HQ�	�-HUU\¶V�GpILQLW�SUpFLVpPHQW�VD�PLVVLRQ�HW�OHV�YDOHXUV�GH�O¶HQWUHSULVH���O¶REMHFWLI�HVW�GH
IDEULTXHU�� GLVWULEXHU� HW� YHQGUH� OHV� PHLOOHXUHV� FUqPHV� JODFpHV� DYHF� GHV� LQJUpGLHQWV� QDWXUHOV�� GDQV� XQ� JUDQG� FKRL[� GH
SDUIXPV� LQQRYDQWV�� &HV� EXWV� GRLYHQW� rWUH� DWWHLQWV� SDU� GHV� SUDWLTXHV� FRPPHUFLDOHV� UHVSHFWXHXVHV� GH� O¶HQYLURQQHPHQW�
/¶HQWUHSULVH�VH�IL[H�DXVVL�XQH�PLVVLRQ�pFRQRPLTXH�IRQGpH�VXU� OD�UHFKHUFKH�G¶XQH�FURLVVDQFH�GXUDEOH�TXL�DXJPHQWH�j� OD
IRLV� OD� YDOHXU� SRXU� OHV� DFWLRQQDLUHV� WRXW� HQ� PXOWLSOLDQW� OHV� RSSRUWXQLWpV� GH� GpYHORSSHPHQW� SRXU� VHV� HPSOR\pV�� (QILQ�
O¶HQWUHSULVH�V¶DVVLJQH�XQH�PLVVLRQ�VRFLDOH��©�DILQ�GH�FRQWULEXHU�j�XQ�PRQGH�PHLOOHXU�ª�HW�G¶DPpOLRUHU�©�OD�TXDOLWp�GH�OD
YLH� GHV� LQGLYLGXV� DX[� QLYHDX[� ORFDO��QDWLRQDO� HW� LQWHUQDWLRQDO� ª�� &HV� REMHFWLIV� SRXUUDLHQW� SDUDvWUH� GpPHVXUpV� RX
UKpWRULTXHV�PDLV�O¶HQWUHSULVH�V¶HVW�HIIRUFpH�GH�OHV�WUDGXLUH�FRQFUqWHPHQW���DLQVL�HOOH�V¶HVW�WHQXH�j�DFKHWHU�GX�ODLW�SURGXLW
GDQV�GHV�FRRSpUDWLYHV�GX�9HUPRQW�DILQ�GH�IDLUH�YLYUH�OHV�SHWLWV�SURGXFWHXUV�GH�OD�UpJLRQ��'H�PrPH��O¶HQWUHSULVH�DFFRUGH
EHDXFRXS�G¶DWWHQWLRQ�DX�UHFUXWHPHQW�GH�SHUVRQQHV�LVVXHV�GH�PLQRULWpV�HWKQLTXHV��VH[XHOOHV�RX�VRFLDOHPHQW�HQ�GLIILFXOWp�
(W�HOOH�HQFRXUDJH�VHV�HPSOR\pV�j�V¶LQYHVWLU�GDQV�GHV�FDXVHV�KXPDQLWDLUHV�SHQGDQW�OHXU�WHPSV�GH�WUDYDLO�

)21'(0(176�7+e25,48(6

7H[WHV�FHQWUpV�VXU�O¶LGpH�GH�FRPPXQDXWp
/HV�SUHPLqUHV� UpIOH[LRQV�FRQVLGpUDQW� O¶HQWUHSULVH�FRPPH�XQ�JURXSH�KXPDLQ�VWUXFWXUp�

V¶HIIRUoDQW�GH�GHYHQLU�XQH�FRPPXQDXWp��VRQW�DXVVL�OHV�SOXV�IpFRQGHV��7KH�)XQFWLRQV�RI�WKH
([HFXWLYH�� GH� %DUQDUG�� HW�/HDGHUVKLS� LQ� $GPLQLVWUDWLRQ�� GH� 6HO]QLFN��� DSSRUWHQW� DLQVL
SOXVLHXUV�HQVHLJQHPHQWV�VXU�OHV�OLHQV�HQWUH�OHV�QRWLRQV�G¶HQWUHSULVH�HW�GH�FRPPXQDXWp�

�7RXWH�RUJDQLVDWLRQ�Q¶HVW�SDV�QpFHVVDLUHPHQW�XQH�FRPPXQDXWp��&HUWDLQHV�HQWUHSULVHV
RX�RUJDQLVDWLRQV�Q¶RQW�TXH�GHV�WkFKHV�GH�URXWLQH�j�HIIHFWXHU�HW�OD�TXDOLWp�HW�O¶HQJDJHPHQW
GH�OHXUV�DJHQWV�Q¶\�VRQW�SDV�XQ�IDFWHXU�FOp�GH�VXFFqV��'HYHQLU�XQH�FRPPXQDXWp��IRUPHU�XQH
LQVWLWXWLRQ� HVW� ORQJ� HW� GLIILFLOH� HW� QpFHVVLWH� SOXV� TXH� OD� VLPSOH� SUpVHQFH� FRQMRLQWH� GHV
PrPHV�SHUVRQQHV�HQ�XQ�PrPH�OLHX��3DU�DLOOHXUV��OHV�IRUFHV�FHQWULIXJHV�VRQW�QRPEUHXVHV�HW
GXHV� DX[� LQWpUrWV� FDWpJRULHOV� GH� FKDTXH� VRXV�JURXSH�� PDLV� DXVVL� j� O¶HVSULW� PrPH� GHV
DFWHXUV��8QH�IRLV�TX¶XQ�JURXSH�KXPDLQ��VWUXFWXUp��D�DFTXLV�XQH�FHUWDLQH�FRKpVLRQ�HW�TXH�VHV
PHPEUHV� RQW� SX� V¶LGHQWLILHU� j� OXL�� DORUV� O¶HVSULW� GH� FRPPXQDXWp� VH� IDLW� UpDOLWp��$YHF� OH
WHPSV��ORUVTX¶XQH�RUJDQLVDWLRQ�HVW�GHYHQXH�XQH�FRPPXQDXWp�GXUDEOH��HOOH�HVW�KDELWpH�SDU
OH�VRXFL�GH�VXUYLYUH�HW�SHXW�VH�PRQWUHU�UpWLYH�DX�FKDQJHPHQW�

/D�JHVWLRQ�GH�O¶LGHQWLWp�HVW�GRQF�QpFHVVDLUH�SRXU�WUDQVIRUPHU�XQ�JURXSH�G¶LQGLYLGXV�HQ
XQH� FRPPXQDXWp� HQJDJpH�� 3RXU� FHOD�� OHV� DFWLRQV� GDQV� O¶RUJDQLVDWLRQ� GRLYHQW� rWUH
VWUXFWXUpHV�SDU�GHV�SULQFLSHV�HW�GHV�YDOHXUV�



�/¶DFWLRQ�GX�OHDGHU�VH�FRQFHQWUH�VXU�OHV�EXWV�GH�O¶HQWUHSULVH��OH�IRQFWLRQQHPHQW�GH�VRQ
V\VWqPH�VRFLDO�HW�OHV�VWUXFWXUHV�GH�SRXYRLU�TXL�OXL�SHUPHWWHQW�G¶DJLU�

±�/HV�EXWV�GH�O¶HQWUHSULVH�GpILQLVVHQW�OD�UDLVRQ�G¶rWUH�GX�JURXSH��FH�YHUV�TXRL�LO�YD��,O
Q¶\�D�SDV�GH�FRPPXQDXWp�G¶DFWLRQ�VDQV�EXW��F¶HVW�j�GLUH�VDQV�VWUDWpJLH�SHQVpH�HW�FRPPXQH�
LQFDUQpH�SDU�OH�OHDGHU�HW�GpIHQGXH�SDU�OXL�

±�/H� IRQFWLRQQHPHQW� GX� V\VWqPH� VRFLDO� HVW� XQH� WkFKH� IRQGDPHQWDOH� SRXU� OH� OHDGHU�
/¶HQWUHSULVH�HQ�WDQW�TX¶LQVWLWXWLRQ�KXPDLQH�HVW�EkWLH�VXU�GHV�YDOHXUV���HOOH�Q¶HVW�SDV�YpFXH
SDU�VHV�PHPEUHV�FRPPH�pWDQW�VHXOHPHQW�XQ�RXWLO�pFRQRPLTXH��PDLV�DXVVL�OD�VRXUFH�GLUHFWH
GH� VDWLVIDFWLRQV� SHUVRQQHOOHV�� LQWHOOHFWXHOOHV� HW� DIIHFWLYHV�� /¶HQWUHSULVH� SHXW� DVVXUHU� XQH
LQWpJUDWLRQ� VRFLDOH� TXL� YD� ELHQ� DX�GHOj� GHV� PpFDQLVPHV� IRUPHOV� GH� FRRUGLQDWLRQ�� /D
VDWLVIDFWLRQ�HVW�RIIHUWH�SDU�OH�ELDLV�GHV�LGpDX[�SHUVRQQHOV��%DUQDUG��RX�GHV�LPDJHV�GH�VRL
�6HO]QLFN����VHQWLPHQW�G¶DFFRPSOLU�TXHOTXH�FKRVH�TXL�D�GX�VHQV��ILHUWp��OR\DXWp��PDLV�DXVVL
GHV� VHQWLPHQWV� SOXV� WURXEOHV�� FRPPH� FHOXL� GX� EHVRLQ� GH� UHYDQFKH� SHUVRQQHOOH�� SDU
H[HPSOH�

±�/D�VWUXFWXUH�GH�SRXYRLU�LQWHUQH�FRQVROLGH�OHV�YDOHXUV�GH�O¶HQWUHSULVH��/D�VWUXFWXUH
LQIRUPHOOH�HVW�XQ�PR\HQ�SULYLOpJLp�GH�FRPPXQLFDWLRQ�HW�G¶LQWpJUDWLRQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����%DUQDUG�&��������
����6HO]QLFN�3��������

����'pILQLWLRQ�GH�OD�FXOWXUH�G¶HQWUHSULVH�HW�GH�VHV�FRPSRVDQWHV
/D� GpILQLWLRQ� FDQRQLTXH� GH� OD� FXOWXUH� HVW� GRQQpH� SDU� (GJDU� 6FKHLQ�� �� ©� /D� FXOWXUH� HVW

O¶HQVHPEOH�GHV�K\SRWKqVHV�IRQGDPHQWDOHV�TX¶XQ�JURXSH�D�LQYHQWp��GpFRXYHUW�RX�FRQVWLWXp�HQ
DSSUHQDQW� j� UpVRXGUH� VHV� SUREOqPHV� G¶DGDSWDWLRQ� j� VRQ� HQYLURQQHPHQW� HW� G¶LQWpJUDWLRQ
LQWHUQH��ª

&HV� K\SRWKqVHV� FRQFHUQHQW� OD� UHODWLRQ� j� O¶HQYLURQQHPHQW�� OD� FRQFHSWLRQ� GX� WHPSV� HW� GH
O¶HVSDFH��OH�PRGqOH�GH�O¶KRPPH��GH�VRQ�DFWLYLWp�HW�GH�VHV�UHODWLRQV�SRXU�FHX[�TXL�OHV�SDUWDJHQW�
(OOHV�VRQW�FRQVLGpUpHV�FRPPH�YDOLGHV�HW�pSURXYpHV��&KDTXH�PHPEUH�SHXW� OHV�HQVHLJQHU�j� WRXW
QRXYHO� DUULYDQW�� HQ� OHV� SUpVHQWDQW� FRPPH� OD�PDQLqUH� DSSURSULpH� GH� SHQVHU� OHV� SUREOqPHV� GH
O¶DFWLRQ�FROOHFWLYH��&HV�K\SRWKqVHV�VH�PDQLIHVWHQW�SDU�GHV�PpFDQLVPHV�V\PEROLTXHV�WUDGLWLRQQHOV
GH�O¶DQWKURSRORJLH���FUR\DQFHV�HW�YDOHXUV��P\WKHV��ULWHV��WDERXV�

������/HV�FUR\DQFHV��YDOHXUV�HW�QRUPHV�GH�FRPSRUWHPHQW
/¶LGpH� TXH� WRXW� JURXSH� D� WHQGDQFH� j� HQJHQGUHU� GHV� FUR\DQFHV�� GHV� YDOHXUV� HW� GHV� QRUPHV

FROOHFWLYHV�TXL�QH�VRQW�SDV�WRXMRXUV�H[SOLFLWpHV�Q¶HVW�SDV�QHXYH��/D�OLWWpUDWXUH�GHV�DQQpHV������
HQJHQGUpH� SDU� OD� IDPHXVH� pWXGH�+DZWKRUQH� GH�0D\R� HW�5RHWKOLVEHUJHU�� D�PRQWUp� TXH� FKDTXH
JURXSH� GH� WUDYDLO� VH� FRQVWLWXH� XQH� FRQFHSWLRQ� GX� PRQGH� SHUPHWWDQW� j� VHV� PHPEUHV� GH



FRPSUHQGUH�HW�G¶LQWHUSUpWHU�FH�TXL�VH�SDVVH�j�WRXW�PRPHQW��&HWWH�YLVLRQ�GX�PRQGH�HVW�FRPSRVpH
GH�FUR\DQFHV��F¶HVW�j�GLUH�GH�SURSRVLWLRQV�JpQpUDOHV�VXU�OH�IRQFWLRQQHPHQW�GX�PLOLHX�SHUWLQHQW
SRXU�OH�JURXSH�

/D�YLVLRQ�GX�PRQGH�FRPSRUWH�DXVVL�GHV�YDOHXUV��F¶HVW�j�GLUH�GHV�SUpIpUHQFHV�FROOHFWLYHV��HW
GHV�QRUPHV�� F¶HVW�j�GLUH� GHV� UqJOHV� VSpFLILTXHV� GH� FRPSRUWHPHQW�� TXL� V¶DSSOLTXHQW� j� WRXV� OHV
PHPEUHV�GX�JURXSH�

/¶H[FHOOHQFH�GX�GHVLJQ�WHFKQRORJLTXH�HVW�O¶H[HPSOH�G¶XQH�YDOHXU�TXL�D�IDLW� OD�IRUFH�GH�%DQJ�	�2OXIVHQ�PDLV�TXL�O¶D
DXVVL�pJDUp�SHQGDQW�XQH�SpULRGH�GH�VRQ�KLVWRLUH��PHWWDQW�O¶HQWUHSULVH�j�O¶pFDUW�GHV�EHVRLQV�UpHOV�GH�VHV�FOLHQWV�

/H�PHPEUH�GX�JURXSH�TXL�QH�UHVSHFWH�SDV�OD�QRUPH�FRXUW�OH�ULVTXH�G¶rWUH�UHMHWp��/D�IURQWLqUH
HQWUH�FUR\DQFHV��YDOHXUV�HW�QRUPHV�Q¶HVW�FHUWHV�SDV� WRXMRXUV�DLVpH�j� WUDFHU��0DLV�FHV�pOpPHQWV
FRQVWLWXHQW�XQ�FDGUH�LQIRUPHO�SRXU�OHV�PHPEUHV�GX�JURXSH��TXL�GRLYHQW�V¶\�VRXPHWWUH�DX�ULVTXH
G¶HQFRXULU�GHV�VDQFWLRQV��/D�FXOWXUH�HVW�GRQF�XQ�SXLVVDQW�PpFDQLVPH�G¶LQWpJUDWLRQ�GH�O¶LQGLYLGX�

������/HV�P\WKHV�HW�OHV�KpURV
/HV�P\WKHV�FRQVWLWXHQW�XQ�pOpPHQW�IRQGDPHQWDO�GH�OD�FXOWXUH�G¶HQWUHSULVH��,OV�IRQW�UpIpUHQFH�j

O¶KLVWRLUH�GH� OD� ILUPH�� j� VHV� VXFFqV�� j� VHV� pSRTXHV�KpURwTXHV��+LVWRLUH� VDQV�DXWHXU�GpVLJQp�� OH
P\WKH�SURGXLW�XQ�V\VWqPH�GH�YDOHXUV�DX�WUDYHUV�G¶XQH�KLVWRLUH�TXL�YpKLFXOH�XQH�LPDJH�LGpDOH�GH
O¶RUJDQLVDWLRQ�RX�GHV�FRPSRUWHPHQWV�HW�TXL�GRQQH�GX�VHQV�DX[�SUDWLTXHV�RUJDQLVDWLRQQHOOHV��3RXU
EHDXFRXS�� OH� P\WKH� HVW� XQH� IDEOH�� (Q� IDLW�� GDQV� O¶HQWUHSULVH�� OH� P\WKH� UDFRQWH� XQH� KLVWRLUH
LGpDOLVpH�j�SDUWLU�GH�IDLWV� UpHOV��KLVWRLUH�TXL�D�SRXU�IRQFWLRQ�G¶rWUH�H[HPSODLUH��/D�IRQFWLRQ�GX
P\WKH�HVW�GRQF�G¶XQLILHU�OHV�FUR\DQFHV�GH�WRXV�HW�G¶rWUH�XQ�JDJH�GH�FRQVHQVXV�VRFLDO�

/H�P\WKH�GpFULW�XQ�RUGUH�GX�PRQGH�HW�MRXH��SDU�VRQ�pYRFDWLRQ�UpSpWpH��XQ�U{OH�GH�UpJXODWLRQ
VRFLDOH��,O�D�XQH�IRQFWLRQ�TXH�'XUDQG��D�DSSHOpH�RQWRORJLTXH���OH�P\WKH�UDVVXUH���VL�O¶HQWUHSULVH
D� WRXMRXUV� H[LVWp�� F¶HVW� TX¶HOOH� H[LVWHUD� WRXMRXUV�� TXHOOHV� TXH� VRLHQW� OHV� YLFLVVLWXGHV� GH� OD
FRQFXUUHQFH�� ¬� WUDYHUV� VHV� P\WKHV�� O¶HQWUHSULVH� SURGXLW� VHV� KpURV�� TX¶LOV� VRLHQW� VDODULpV� RX
GLULJHDQWV�� &HUWDLQV� U{OHV� VRQW� PDJQLILpV� VSRQWDQpPHQW� RX� LQWHQWLRQQHOOHPHQW� DX� VHLQ� GH
O¶HQWUHSULVH�

$YDQW� VRQ� UHSRVLWLRQQHPHQW�� OH�&OXE�0pGLWHUUDQpH�� GRQW� OH� FRQFHSW� GH� YLOODJH� GH� YDFDQFHV� HVW� DX� F°XU� GX� VXFFqV
VWUDWpJLTXH��IDLVDLW�GH�VHV�FKHIV�GH�YLOODJH�GHV�KpURV���PDQDJHUV��DQLPDWHXUV�LQIDWLJDEOHV��FUpDWLIV�HW�WRXMRXUV�VRXULDQWV��OHV
FKHIV�GH�YLOODJH�LQFDUQDLHQW�O¶©�HVSULW�GX�&OXE�ª�HW�EpQpILFLDLHQW�GH�OD�SURPRWLRQ�LQWHUQH�GDQV�O¶HQWUHSULVH��/RUVTXH�OH�&OXE
D�FKDQJp�GH�SRVLWLRQQHPHQW�HW�YRXOX�IDLUH�pYROXHU�VD�FXOWXUH��LO�HVW�DSSDUX�TXH�EHDXFRXS�GH�FKHIV�GH�YLOODJH�SURPXV�QH
GLVSRVDLHQW�SDV�G¶XQH�FXOWXUH�PDQDJpULDOH�HW�JHVWLRQQDLUH�VXIILVDQWH�HW�TXH�FHV�KpURV�Q¶pWDLHQW�SDV�WRXMRXUV�HQ�SKDVH�DYHF
OHV�QRXYHDX[�REMHFWLIV�

'HUULqUH� OH� FRQVHQVXV� TX¶LOV� LQFDUQHQW�� OHV� P\WKHV� VRQW� pJDOHPHQW� XQ� pOpPHQW� GX� FRQWU{OH
VRFLDO� RX� GH� ULYDOLWp�� /H� MHX� GHV� P\WKHV� HW� FRQWUH�P\WKHV� LOOXVWUH� SDU� H[HPSOH� OHV� MHX[� GH
SRXYRLU�� ,OV� VRQW� XQ�PR\HQ� GH� V¶DSSURSULHU� O¶KLVWRLUH� SDVVpH�� G¶REOLWpUHU� FHUWDLQV� pYpQHPHQWV
SRXU�HQ�YDORULVHU�G¶DXWUHV��3DUIRLV�OHV�P\WKHV�VRQW�VFLHPPHQW�XWLOLVpV�SRXU�GLIIXVHU�GH�QRXYHOOHV
YDOHXUV�RX�OpJLWLPHU�XQH�QRXYHOOH�RULHQWDWLRQ�VWUDWpJLTXH��&HV�UHFRQVWUXFWLRQV�GH�O¶KLVWRLUH��TXL
IU{OHQW� SDUIRLV� OD� SURSDJDQGH� HW� TXL� DIILFKHQW� WURS� FODLUHPHQW� OHXU� RULJLQH� HW� OHXU� DXWHXU�� QH
UpXVVLVVHQW�JpQpUDOHPHQW�SDV�j�V¶DQFUHU�GDQV�O¶HQWUHSULVH�HW�j�IpGpUHU�OHV�pTXLSHV�



(1�35$7,48(

&RPPHQW�GLDJQRVWLTXHU�OD�FXOWXUH�G¶HQWUHSULVH�"�4XHOTXHV
TXHVWLRQV�FOpV
3UDWLTXHU�OH�GLDJQRVWLF�GH�OD�FXOWXUH�G¶XQH�HQWUHSULVH�QpFHVVLWH�G¶REVHUYHU�OHV
SUDWLTXHV�HW�GH�GLDORJXHU�DYHF�OHV�PHPEUHV�GH�O¶RUJDQLVDWLRQ�HQ�DERUGDQW�FHUWDLQV
WKqPHV�VLJQLILFDWLIV��

���/HV�FUR\DQFHV��YDOHXUV�HW�QRUPHV�GH�FRPSRUWHPHQW
�4X¶HVW�FH�TXL�HVW�DX�FHQWUH�GX�GLVFRXUV�GH�O¶HQWUHSULVH���OH�FOLHQW��OH�SURGXLW��OH�SURILW

RX�DXWUH�FKRVH�"
�([LVWH�W�LO�GHV�YDOHXUV�DIILFKpHV��SURPXHV�SDU�OH�JURXSH�"�&RPPHQW�RQW�HOOHV�pWp

pQRQFpHV��HW�SDU�TXL�"
�<�D�W�LO�GHV�pFDUWV�HQWUH�OHV�YDOHXUV�SURPXOJXpHV�HW�OHV�FRPSRUWHPHQWV�HIIHFWLIV�"
�(Q�TXRL�OHV�FUR\DQFHV�HW�YDOHXUV�VRQW�HOOHV�UHOLpHV�j�O¶RIIUH�GH�O¶HQWUHSULVH��j�VHV

FOLHQWV�"
�4XHOOHV�VRQW�OHV�SHUFHSWLRQV�GHV�PHPEUHV�GX�JURXSH�VXU�OHV�YDOHXUV��H[SOLFLWHV�HW

LPSOLFLWHV�GH�O¶HQWUHSULVH�"
�4XHOV�OLHQV�\�D�W�LO�HQWUH�OHV�GLULJHDQWV�DFWXHOV�HW�FHV�FUR\DQFHV�H[SOLFLWHV�HW

LPSOLFLWHV�"

���/HV�P\WKHV�HW�OHV�KpURV
�4XHOOH�HVW�OD�UDLVRQ�G¶rWUH�GH�O¶HQWUHSULVH��VD�PLVVLRQ�DIILFKpH�"
�4XL�VRQW�OHV�OHDGHUV�HPEOpPDWLTXHV�D\DQW�SRUWp�OH�SURMHW�G¶HQWUHSULVH�"
�4XL�LQFDUQH�OH�PLHX[�OHV�YDOHXUV�GH�O¶HQWUHSULVH�RX�OHV�FRPSRUWHPHQWV�H[HPSODLUHV�"
�4XHOOHV�VRQW�RX�pWDLHQW�OHXUV�YDOHXUV�"
�&RPPHQW�RQW�HOOHV�pWp�WUDQVPLVHV�DX�JURXSH��VRQW�HOOHV�WRXMRXUV�G¶DFWXDOLWp�"
�/HV�KpURV�GX�WHPSV�SUpVHQW�VRQW�LOV�OHV�PrPHV�TXH�FHX[�GHV�WHPSV�DQFLHQV�"

���/HV�ULWHV�HW�OHV�FRGHV
�4XHOOHV�VRQW�OHV�SUDWLTXHV�FRXUDQWHV�SUpVHQWHV�GDQV�O¶RUJDQLVDWLRQ�"
�<�D�W�LO�GHV�UpXQLRQV�DQQXHOOHV��GHV�VpPLQDLUHV�G¶LQWpJUDWLRQ��GHV�SRWV�GH�GpSDUW�"�4XL

OHV�RUJDQLVH�"�4XL�\�SDUOH�"�4XL�\�HVW�SUpVHQW�DEVHQW�"
�4XH�UpYqOHQW�FHV�SUDWLTXHV�HW�OHV�DFWHXUV�TXL�\�SDUWLFLSHQW�"



�4XHOOHV�SURFpGXUHV�SUpYDOHQW�SRXU�OH�UHFUXWHPHQW��OH�OLFHQFLHPHQW��OD�IRUPDWLRQ�RX�OD
SURPRWLRQ�SURIHVVLRQQHOOHV�"
�4XHO�V\VWqPH�GH�JHVWLRQ�GHV�FRQIOLWV�HVW�XWLOLVp�"

���/HV�WDERXV
�4XHOV�VRQW�OHV�VXMHWV�VHQVLEOHV�GDQV�O¶RUJDQLVDWLRQ�"
�4X¶pYRTXH�OD�WKpPDWLTXH�GH�OD�FULVH��GH�OD�FDWDVWURSKH�SRXU�OHV�PHPEUHV�GH

O¶RUJDQLVDWLRQ��SRXU�O¶pTXLSH�GLULJHDQWH�"
�(Q�TXRL�FHOD�LPSDFWH�W�LO�OHV�UqJOHV�HW�FRPSRUWHPHQWV�GHV�PHPEUHV�GX�JURXSH�"

������/HV�ULWHV�HW�OHV�FRGHV
/HV�ULWHV�SHUPHWWHQW�O¶H[SUHVVLRQ�GHV�P\WKHV��&H�VRQW�GHV�DFWHV�TXL�VH�UpSqWHQW���LOV�SHUPHWWHQW

GH� UDVVHPEOHU� HW� OHV� UHSURGXLUH� FRUUHVSRQG� j� XQH�YRORQWp� GH� VH� UDVVXUHU��� HQ�PDQLIHVWDQW� VRQ
DSSDUWHQDQFH� j� XQ� JURXSH�� 7RXWH� WHFKQLTXH� GH� JHVWLRQ� SHXW� rWUH� FRPSULVH� FRPPH� XQ� ULWH� SDU
O¶HQWUHSULVH���,O�VXIILW�SRXU�FHOD�TXH�OHV�GpWHQWHXUV�GX�SRXYRLU�WKpkWUDOLVHQW�FHWWH�SUDWLTXH�RX�OXL
GRQQHQW�GH�O¶LPSRUWDQFH�

$LQVL��OHV�SURPRWLRQV�DX�VHLQ�GH�OD�EUDQFKH�VHOOHULH�GH�+HUPqV�VH�SDVVHQW�GDQV�O¶DQFLHQ�EXUHDX�GHV�IRQGDWHXUV�HW�RQW
XQH� IRUWH� FKDUJH� V\PEROLTXH� TXL� FRQWULEXH� j� UHQIRUFHU� O¶DWWDFKHPHQW� j� O¶HQWUHSULVH� HW� j� VHV� YDOHXUV� GH� TXDOLWp� HW
G¶DUWLVDQDW�

/D�SDUWLFLSDWLRQ�DX[�ULWHV��SDU�H[HPSOH�OD�©�JUDQG�PHVVH�ª�DQQXHOOH��DX�FRXUV�GH�ODTXHOOH�VRQW
SUpVHQWpV� OHV� UpVXOWDWV� ILQDQFLHUV�RX� OHV�QRXYHDX[�SURGXLWV��R�� O¶RQ�UpFRPSHQVH� OHV�PHLOOHXUHV
SHUIRUPDQFHV�FRPPHUFLDOHV��HWF���HVW�XQ�PR\HQ�G¶DIILFKHU�VRQ�DSSDUWHQDQFH�j�O¶RUJDQLVDWLRQ���6L
FHUWDLQV�PHPEUHV�UHIXVHQW�GH�SDUWDJHU�FHV�SURGXFWLRQV�V\PEROLTXHV��LOV�SUHQQHQW�DORUV�OH�ULVTXH
GH� VH� UHWURXYHU� PDUJLQDOLVpV� FDU� XQH� WHOOH� GpPDUFKH� V¶DSSDUHQWH� j� XQH� UHPLVH� HQ� FDXVH� GHV
UqJOHV�GX�MHX�GH�O¶RUJDQLVDWLRQ�

/¶HQWUHSULVH� SHXW� DXVVL� XWLOLVHU� OHV� ULWHV� SRXU� VWLJPDWLVHU� FHUWDLQV� GH� VHV� PHPEUHV� �� DLQVL� 6WU\NHU�� XQH� HQWUHSULVH
DPpULFDLQH�GH�PDWpULHO�PpGLFDO��Q¶KpVLWH�SDV�j�UpFRPSHQVHU�VHV�YHQGHXUV�SHUIRUPDQWV�ORUV�GH�UpXQLRQV�DQQXHOOHV��GvQHU�j
OD�WDEOH�GX�SUpVLGHQW��EDGJHV�GLVWLQFWLIV��SULPHV«��WDQGLV�TXH�OHV�YHQGHXUV�D\DQW�HX�PRLQV�GH�VXFFqV�VRQW�UHOpJXpV�SUqV�GH
OD� SRUWH� HW� QH� SRUWHQW� SDV� GH� EDGJH�� IDoRQ� H[SOLFLWH� GH�PRQWUHU� TX¶LOV� QH� IRQW� SOXV� SDUWLH� GH� OD� FRPPXQDXWp� SRXU� WUqV
ORQJWHPSV�

������/HV�WDERXV
/HV�WDERXV�UHQYRLHQW�j�FH�TX¶LO�IDXW�SXEOLTXHPHQW�WDLUH�GDQV�O¶RUJDQLVDWLRQ��/¶DUJHQW��OH�VH[H

RSSRVp��OH�SRXYRLU�HW�VXUWRXW�O¶pFKHF�G¶XQ�SURMHW�RX�G¶XQ�GLULJHDQW��FRQVWLWXHQW�DLQVL�GHV�WKqPHV
TX¶LO� HVW� LPSUXGHQW� G¶DERUGHU�� VXUWRXW� GH� IDoRQ� SXEOLTXH��&HUWDLQV� DXWHXUV��PRQWUHQW� FRPPHQW
FHUWDLQV�pYpQHPHQWV�FDWDVWURSKLTXHV�SHXYHQW�LQIOpFKLU�OHV�LQWHUSUpWDWLRQV�HW�GpILQLVVHQW�SOXVLHXUV
W\SHV�GH�WDERXV��

�/¶pYpQHPHQW�PDOpILTXH�YHQX�GX�GHKRUV�

7HO�IXW�OH�FDV�SRXU�OH�7\OHQRO��HQ�������XQ�DQWDOJLTXH�SURGXLW�SDU�-RKQVRQ�	�-RKQVRQ�GRQW�FHUWDLQHV�FDSVXOHV�DYDLHQW



pWp�LPELEpHV�PDO�LQWHQWLRQQHOOHPHQW�G¶XQH�GRVH�GH�F\DQXUH��FH�TXL�DYDLW�HQWUDvQp�OD�PRUW�GH�VHSW�SHUVRQQHV�HW�FR�Wp����
PLOOLRQV�GH�GROODUV�j�O¶HQWUHSULVH��&HOOH�FL�DYDLW�pWp�FRQIURQWpH�j�XQH�EDLVVH�GX�FKLIIUH�G¶DIIDLUHV�HW�DYDLW�G��UDSSHOHU�OHV
PpGLFDPHQWV�

�/¶pYpQHPHQW�PDOpILTXH�YHQX�GH�O¶HQWUHSULVH�

&HOD�DUULYD�j�3URFWHU�	�*DPEOH��TXL�GXW�UHWLUHU�GH�OD�YHQWH�XQ�WDPSRQ�SpULRGLTXH��5HO\��TXH�OD�UXPHXU�VRXSoRQQDLW�GH
FDXVHU�GHV�DIIHFWLRQV�JUDYHV�

����7\SRORJLH�GHV�FXOWXUHV�G¶HQWUHSULVH
/D�SOXSDUW�GHV�pWXGHV�VXU�OD�FXOWXUH�G¶HQWUHSULVH�SDUWDJHQW�WURLV�FDUDFWpULVWLTXHV�

� �/D�FXOWXUH�HVW�GpILQLH�FRPPH�©�FH�TXL�HVW�SDUWDJp�ª��&H�FRQVHQVXV�HQJOREH�O¶RUJDQLVDWLRQ
WRXW�HQWLqUH�±�LO�HVW�GRQF�OpJLWLPH�GH�SDUOHU�GH�OD�FXOWXUH�G¶HQWUHSULVH�

� � /D� FXOWXUH� ©� IDLW� VHQV� ª�� (OOH� IRXUQLW� DX[� LQGLYLGXV� XQ� FRQWH[WH� OHXU� SHUPHWWDQW
G¶LQWHUSUpWHU�OHXUV�DFWLYLWpV��/HV�WKqPHV�FXOWXUHOV�VRQW�FRKpUHQWV�HQWUH�HX[�HW�DYHF�OHV�SUDWLTXHV
FXOWXUHOOHV�IRUPHOOHV�HW�LQIRUPHOOHV�

� �/D�YHUWX�GH�OD�FXOWXUH�G¶HQWUHSULVH�HVW�GH�IDYRULVHU�OD�SHUIRUPDQFH�GH�O¶RUJDQLVDWLRQ�

2Q� SHXW� FHSHQGDQW� GLVWLQJXHU� OHV� FXOWXUHV� G¶HQWUHSULVHV� HQ� IRQFWLRQ� GHV� YDOHXUV� TX¶HOOHV
SULYLOpJLHQW��

0,1,�&$6�G¶HQWUHSULVH

/HKPDQ�%URWKHUV�HQ�FULVH
��/¶qUH�)XOG
(Q�MXLQ�������5LFKDUG�6��)XOG��OH�SDWURQ�GH�/HKPDQ�%URWKHUV�GHSXLV�SUqV�GH�TXDWRU]H�DQV�

DQQRQFH�OD�SUHPLqUH�SHUWH�GH�OD�EDQTXH�GHSXLV�VD�QRPLQDWLRQ��GH�SUqV�GH�����PLOOLDUGV�GH
GROODUV� VXU�XQ� VHXO� WULPHVWUH��)XOG�D� OD� UpSXWDWLRQ�G¶rWUH�XQ� OHDGHU� LPSLWR\DEOH��GpJDJHDQW
XQH�pQHUJLH�SKpQRPpQDOH�HW�SDUYHQDQW�j�V¶LPSRVHU�G¶XQ�VHXO�JHVWH�

/¶DVFHQVLRQ�GH�)XOG�D�FRPPHQFp�SOXV�GH�YLQJW�DQV�DYDQW��(Q�������OH�3'*�GH�O¶pSRTXH�
3��3HWHUVRQ��FpGD�VD�SODFH�j�/�*OXFNVPDQ�� OH�SUHPLHU� WUDGHU�j�GLULJHU� OD�EDQTXH��&HOXL�FL
DYDLW� OD� GHQW� GXUH� FRQWUH� OHV� EDQTXLHUV� LVVXV� GH� OD� ,Y\� /HDJXH� �+DUYDUG�� &ROXPELD�
3ULQFHWRQ�� <DOH�� HWF���� HW� SDUPL� OHV� pTXLSHV� GH� *OXFNVPDQ�� XQ� FHUWDLQ� 5�� )XOG� pSRXVD� FH
UHVVHQWLPHQW�j�O¶HQFRQWUH�GHV�pOLWHV�EDQTXLqUHV��&HV�GHUQLqUHV�VXUQRPPqUHQW�)XOG�OH�*RULOOH
HQ� UDLVRQ� GH� VRQ� DWWLWXGH� SHX� DPqQH� HW� GHV� JURJQHPHQWV� SOXW{W� TXH� GHV� SKUDVHV� TX¶LO



DGUHVVDLW�HQ�UpSRQVH�DX[�TXHVWLRQV��'L[�DQV�SOXV�WDUG��UHSUHQDQW�OHV�UrQHV�GH�/HKPDQ��)XOG
ILW� LQVWDOOHU� XQH� UHSURGXFWLRQ� GH� JRULOOH� JUDQGHXU� QDWXUH� GDQV� OD� VDOOH� GH� WUDGLQJ� GH� OD
EDQTXH�

��/D�UDJH�GH�YDLQFUH
&KH]� /HKPDQ�� RQ� DFFRUGDLW� GHV� ERQXV� LPSRUWDQWV� PDLV� WRXMRXUV� SD\DEOHV� HQ� DFWLRQV

/HKPDQ� j� KRUL]RQ� GH� FLQT� DQV�� &HOD� VLJQLILDLW�� FRPPH� OH� UDSSHOOHQW� GHV� HPSOR\pV� GH
O¶pSRTXH��TXH�©�VRLW�YRXV�YRXV�LQYHVWLVVLH]�SRXU�TXH�oD�PDUFKH�DILQ�GH�WRXFKHU�OH�SDFWROH
j�OD�ILQ��VRLW�YRXV�VRUWLH]�WRXW�GH�VXLWH�ª�

-��*UHJRU\��FRPSDJQRQ�GH�URXWH�GH�)XOG�GHSXLV�������IXW�SURPX�QXPpUR�GHX[�GH�/HKPDQ�
j� OD�FRQGLWLRQ�H[SUHVVH�GH�QH�SDV� ORUJQHU� VXU� OH�SRVWH�GH�GLULJHDQW��)XOG�VH�FRQVDFUD�j� OD
GLIIXVLRQ� j� O¶H[WpULHXU� GH� OD� SDUROH� GH� /HKPDQ�� *UHJRU\� IXW� HQ� FKDUJH� GH� WRXW� FH� TXL
FRQFHUQDLW�O¶LQWHUQH��*UHJRU\�FUR\DLW�TXH�OD�FXOWXUH�GH�/HKPDQ�pWDLW�VRQ�PHLOOHXU�DWRXW�SRXU
VXUPRQWHU� OHV� FULVHV��&HWWH� FXOWXUH� UHSRVDLW� VXU�XQH�YLVLRQ�GX�FRPEDW�� GH� O¶DJUHVVLYLWp�� GH
O¶LPSLWR\DEOH� FRQFXUUHQFH��©�&¶HVW� QRXV� FRQWUH� OHV� DXWUHV�� FKDTXH� MRXU� HVW� XQH� QRXYHOOH
EDWDLOOH��HW�YRXV�GHYH]�WXHU�YRV�HQQHPLV�ª�DLPDLW�j�UpSpWHU�)XOG�j�VHV�©�WURXSHV�GH�FRPEDW
ª��©�,O�IDXW�OHXU�PRQWUHU�TX¶LO�Q¶HVW�SDV�ERQ�GH�VRXV�HVWLPHU�/HKPDQ��ª

&HW� HVSULW� GH� FRQTXrWH� OLDLW� EDQTXLHUV� HW� WUDGHUV�� TXL� UHMRLJQDLHQW� /HKPDQ� HW� TXL� HQ
SDUWDLHQW�SHX��/HKPDQ�SRXYDLW�V¶HQRUJXHLOOLU�GX�WDX[�GH�UpWHQWLRQ�GH�VHV�FDGUHV�OH�SOXV�pOHYp
GH� OD� SODFH��� 8Q� VHQWLPHQW� GH� WRXWH�SXLVVDQFH� VH� GLIIXVDLW� j� O¶LQWpULHXU� GH� OD� EDQTXH�� TXL
SDUYLQW� j� VH�KLVVHU� DX�TXDWULqPH� UDQJ�GHV�EDQTXHV�G¶DIIDLUHV� HQ�TXHOTXHV� DQQpHV��&HFL� DX
SUL[� G¶XQH� SULVH� GH� ULVTXH� LPSRUWDQWH�� FDU� SRXU� FKDTXH� GROODU� HQ� FRPSWH�� /HKPDQ� DYDLW
HPSUXQWp� ��� GROODUV� VXU� OH� PDUFKp� SRXU� VHV� RSpUDWLRQV�� &HW� DUJHQW� IXW� LQYHVWL� HQ� JUDQGH
SDUWLH�VXU�GHV�DFWLIV�LPPRELOLHUV�SHQGDQW�SOXVLHXUV�DQQpHV�

��/D�FKXWH�GH�/HKPDQ
3RXUWDQW�� GqV� OD� ILQ� ������ OH� SDWURQ� GH� OD� EUDQFKH� LPPRELOLHU��0��*HOEDQG�� V¶HQWUHWLQW

DYHF�)XOG�SRXU�OXL�LQGLTXHU�TX¶LO�pWDLW�WHPSV�GH�FKDQJHU�GH�VWUDWpJLH�G¶LQYHVWLVVHPHQW��)XOG
HW�*UHJRU\�LQVLQXqUHQW�TXH�*HOEDQG�DYDLW�SHXU��TXH�OH�SUREOqPH�QH�YHQDLW�VDQV�GRXWH�SDV�GX
PDUFKp� PDLV� GH� *HOEDQG� OXL�PrPH�� /H� GpSDUW� GH� 0�� *HOEDQG� IXW� VXLYL� SDU� FHOXL� GH
QRPEUHX[�FDGUHV�KLVWRULTXHV�GH�/HKPDQ�

'DQV�FH�FRQWH[WH��*UHJRU\�GXW�SURPRXYRLU�GHV�SHUVRQQHV�PRLQV�H[SpULPHQWpHV�HW�Q¶D\DQW
FRQQX� TXH� OHV� DQQpHV� GH� IRUWH� FURLVVDQFH�� GH� OLTXLGLWpV� DERQGDQWHV� HW� SHX� FKqUHV�� &HV
QRXYHOOHV� WrWHV� QH� UpVLVWqUHQW� SDV� ORQJWHPSV� DX[�PDXYDLVHV� QRXYHOOHV� TXL� V¶DFFXPXODLHQW�
$SUqV�O¶DQQRQFH�HQ�MXLQ������GH�OD�SHUWH�GH�����PLOOLDUGV�GH�GROODUV��VXLYLH�G¶XQH�DXWUH�HQ
VHSWHPEUH�GH�����PLOOLDUGV��O¶DFWLRQ�/HKPDQ�pWDLW�DX�SOXV�PDO��)XOG�HW�VD�JDUGH�UDSSURFKpH
UpSpWDLHQW�TXH�WRXV�OHV�SUREOqPHV�SRXYDLHQW�rWUH�VXUPRQWpV�SDU�OD�YRORQWp��&RPPH�HQ������
DSUqV� OD� FKXWH� GX� KHGJH� IXQG� /7&0�� GHV� UXPHXUV� SODoDLHQW� /HKPDQ� VXU� OD� OLVWH� GHV
HQWUHSULVHV� VXVFHSWLEOHV� GH� VRPEUHU�� 6¶DGUHVVDQW� GLUHFWHPHQW� j� O¶XQH� GHV� SHUVRQQHV� TXL
SURSDJHDLW� FHWWH� UXPHXU�� )XOG� DXUDLW� GpFODUp� TXH�� V¶LO� WHQDLW� OHV� UHVSRQVDEOHV� GH� FHWWH
PDXYDLVH�SXEOLFLWp��©� LO� OHXU� HQIRQFHUDLW� VHV�PDLQV�GDQV� OD�JRUJH� HW� OHXU�DUUDFKHUDLW� OH
F°XU�ª�



&HWWH� IRLV�FL� SRXUWDQW�� OH� FRQWH[WH� ILQDQFLHU� JpQpUDO� QH� SHUPLW� QL� DX[� SDUROHV
UpFRQIRUWDQWHV�QL� DX[�PHQDFHV�GH�SRUWHU��'qV� MXLQ�������XQ�QRXYHDX�SUpVLGHQW�FKDSHURQQH
)XOG��HW�GHV�DQFLHQV�j�TXL�RQ�DYDLW�PRQWUp� OD�SRUWH�UHYLHQQHQW�UpJOHU� OHXUV�FRPSWHV��/H���
VHSWHPEUH�������/HKPDQ�VH�GpFODUH�HQ�IDLOOLWH��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���4XHOV�pOpPHQWV�GH�OD�FXOWXUH�GH�/HKPDQ�WUDQVSDUDLVVHQW�GDQV�FH�UpFLW�"
���4XHOOHV�FRQVpTXHQFHV�RQW�LOV�HX�ORUVTXH�OD�EDQTXH�GpFODUDLW�VHV�SUHPLqUHV�SHUWHV�"
���4XHOOHV�PHVXUHV�DXUDLHQW�SX�SDOOLHU�OHV�SUREOqPHV�DFFHQWXpV�SDU�OD�FXOWXUH�GH�/HKPDQ
"

0F&DOO�� GLVWLQJXH� OHV� FXOWXUHV� RULHQWpHV� YHUV� OH� PDUFKp�� YHUV� OD� SURGXFWLRQ� HW� YHUV� OD
FURLVVDQFH�

�/HV�FXOWXUHV�RULHQWpHV�YHUV�OH�PDUFKp�VH�UpYqOHQW�H[FHOOHQWHV�HQ�WHUPHV�GH�PDQDJHPHQW�GX
ULVTXH�HW�GX�FDUDFWqUH�HQWUHSUHQHXULDO��PDLV�SqFKHQW�SDU�OHXU�LQGLYLGXDOLVPH�WURS�PDUTXp�RX�SDU
O¶DEVHQFH�GH�YDOHXUV�LQFDUQpHV�DX�SOXV�SURIRQG�GH�O¶HQWUHSULVH�

� /HV� HQWUHSULVHV� SRXU� OHVTXHOOHV� OD� SURGXFWLRQ� RX� OD� PLVH� HQ� °XYUH� RSpUDWLRQQHOOH� HVW
FUXFLDOH�PHWWHQW�HQ�YDOHXU�O¶HIILFDFLWp��O¶HVSULW�FROOpJLDO��OD�VRSKLVWLFDWLRQ�GHV�VROXWLRQV�LQWHUQHV�
0DLV�HOOHV�PDQTXHQW�GH�UpSRQGDQW�IDFH�DX[�QRXYHOOHV�H[LJHQFHV�GHV�FOLHQWV��VRQW�OHQWHV�j�UHYRLU
OHXUV� SURFpGXUHV� HW� SHUoRLYHQW� WDUGLYHPHQW� OHV� FKDQJHPHQWV� IRQGDPHQWDX[� GH� OHXU
HQYLURQQHPHQW�

� (QILQ�� OHV� HQWUHSULVHV� FHQWUpHV� VXU� OD� FURLVVDQFH� VRQW� SUREDEOHPHQW� OHV�PHLOOHXUHV� SRXU
DWWHLQGUH� OHV�REMHFWLIV�TX¶HOOHV� VH� VRQW�DVVLJQpV�� V¶DSSXLHQW� VXU�GHV�HPSOR\pV�GpYRXpV�� HW� VRQW
IOH[LEOHV�GDQV�OHXUV�SUDWLTXHV�HW�OHXUV�FUR\DQFHV��(Q�UHYDQFKH��HOOHV�SRUWHQW�XQH�IDLEOH�DWWHQWLRQ
DX[�GHPDQGHV�H[SULPpHV�SDU�OHV�HPSOR\pV�

3RXU�2XFKL����OH�IDFWHXU�GLVWLQFWLI�GHV�FXOWXUHV�HVW�OH�W\SH�GH�WUDQVDFWLRQ�TXL�OLH�O¶LQGLYLGX�j
VRQ�HQWUHSULVH���OHV�GHX[�SDUWLHV�pFKDQJHQW�GHV�ELHQV�HW�GHV�VHUYLFHV�HW�FHW�pFKDQJH�HVW�VRXPLV�j
GHV� UqJOHV�SHUPHWWDQW� j� FKDTXH�SDUWLH�G¶\� WURXYHU� VRQ� LQWpUrW��6HORQ�2XFKL��SOXVLHXUV� W\SHV�GH
PpFDQLVPHV��GH�UqJOHV�G¶pFKDQJH��VRQW�SRVVLEOHV��

� 3DU� H[HPSOH� X� Q� PpFDQLVPH� EXUHDXFUDWLTXH�� DYHF� pODERUDWLRQ� G¶XQ� FRQWUDW� IRUPHO
SUpYR\DQW�GHV� IRUPHV�GH�FRQWU{OH�GH� O¶DFWLYLWp�GX� VDODULp��&HWWH� IRUPH�GH�FRQWUDW� VRFLDO� HW�GH
UpJXODWLRQ�GHV�WUDQVDFWLRQV�IRQFWLRQQH�ELHQ�WDQW�TXH�O¶XQLYHUV�Q¶HVW�SDV�WURS�LQFHUWDLQ��6LQRQ��XQ
FRQWUDW�QH�SHXW�SDV�FRXYULU�WRXWHV�OHV�VLWXDWLRQV�SRVVLEOHV��HW�O¶pTXLWp�GH�OD�WUDQVDFWLRQ�GpSHQG�GH
FH�TX¶LO�DGYLHQW�GH�FHWWH�LQFHUWLWXGH�

�8Q�DXWUH�PpFDQLVPH��REVHUYp�SDU�2XFKL�GDQV�OHV�HQWUHSULVHV�MDSRQDLVHV��HVW�FHOXL�GX�FODQ�
/H�FRQWU{OH� IRUPHO�HVW� UHPSODFp�SDU�XQH�FXOWXUH�FRPPXQH��TXL� DVVXUH�DX[� LQGLYLGXV�TXH� OHXUV
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LQWpUrWV� SURSUHV� HW� FHX[�GH� O¶HQWUHSULVH� FRQYHUJHQW��/HV� LQGLYLGXV� DJLVVHQW� GRQF�QDWXUHOOHPHQW
GDQV�OH�VHQV�GH�O¶RUJDQLVDWLRQ��2XFKL�QH�PHW�SDV�O¶DFFHQW�VXU�XQH�FRPPXQDXWp�GH�EXWV��,O�VXIILW
TXH�OHV�LQGLYLGXV�DLHQW�OH�VHQWLPHQW�TXH�OHXU�SDUWLFLSDWLRQ�HW�OHXU�HQJDJHPHQW�VHURQW�WUDLWpV�DYHF
pTXLWp�

6HORQ�2XFKL��FKDTXH�HQWUHSULVH�XWLOLVH�OHV�GLYHUV�PpFDQLVPHV��PDLV�FHUWDLQHV�SULYLOpJLHQW�XQH
IRUPH�RX�O¶DXWUH��%kWLU�XQ�FODQ�HVW�XQ�SURFHVVXV�ORQJ�HW�GLIILFLOH��&HOD�UHTXLHUW�HQ�SDUWLFXOLHU�XQH
FHUWDLQH�VWDELOLWp�GHV�PHPEUHV�HW�XQH�VWUXFWXUH�G¶LQWHUDFWLRQV�IUpTXHQWHV��0DLV�OH�FODQ�HVW�PLHX[
pTXLSp�TXH�OHV�DXWUHV�FXOWXUHV�SRXU�DIIURQWHU�O¶LQFHUWLWXGH�HW�O¶DPELJXwWp�GX�PRQGH�H[WpULHXU�

/D�FXOWXUH�G¶HQWUHSULVH�FRQVWLWXH�GRQF�XQ�UpVHDX�FRKpUHQW�GH�UHSUpVHQWDWLRQV�HW�GH�FUR\DQFHV
TXL�VRQW�LQFDUQpHV�GDQV�GHV�P\WKHV��GHV�ULWHV�HW�GHV�WDERXV��)DLUH�OH�GLDJQRVWLF�GH�OD�FXOWXUH�GH
O¶HQWUHSULVH�SHUPHW�G¶H[SOLTXHU�FHUWDLQHV�GpFLVLRQV�VWUDWpJLTXHV�PDMHXUHV�DLQVL�TXH�OHV�UpXVVLWHV
HW�OHV�pFKHFV�GH�OD�PLVH�HQ�°XYUH�GH�OD�VWUDWpJLH�

����'H�O¶XWLOLWp�GH�OD�FXOWXUH�G¶HQWUHSULVH�IDFH�DX�FKDQJHPHQW
UDGLFDO

/HV�HQWUHSULVHV�VRQW�FRQIURQWpHV�j�GHV�HQYLURQQHPHQWV�GH�SOXV�HQ�SOXV�PRXYDQWV��FKDKXWpV�SDU
O¶LUUXSWLRQ�GH�QRXYHOOHV�WHFKQRORJLHV�HW�GH�QRXYHDX[�FRQFXUUHQWV��(OOHV�V¶HIIRUFHQW�GRQF�G¶rWUH
SOXV� DJLOHV� HW� SOXV� UpDFWLYHV�� &HOD� SDVVH� SDU� OD� PLVH� HQ� SODFH� GH� VWUXFWXUHV� PDLV� DXVVL� GH
SULQFLSHV�GH�PDQDJHPHQW�TXL�IDYRULVHQW�OD�WUDQVYHUVDOLWp��OD�SRO\YDOHQFH��O¶HQWUHSUHQHXULDW�DX
F°XU�PrPH�GH�O¶HQWUHSULVH�

&H� PRXYHPHQW� GH� GpVWUXFWXUDWLRQ� GHV� RUJDQLVDWLRQV�� V¶LO� SHXW� rWUH� VRXUFH� G¶DYDQWDJH
FRQFXUUHQWLHO��SHXW�DXVVL�rWUH�VRXUFH�GH�GpVRULHQWDWLRQ�SRXU�OHV�HPSOR\pV�HW�OHV�PDQDJHUV�

'H� QRPEUHXVHV� VWDUW�XS� GH� OD� 6LOLFRQ� 9DOOH\� HW� G¶HQWUHSULVHV� LVVXHV� GH� O¶,QWHUQHW� RQW� DGRSWp� FH� PRXYHPHQW� GH
GpVWUXFWXUDWLRQ�HW�GH�IRQFWLRQQHPHQW�HQ�UpVHDX��&¶HVW�OH�FDV�GH�=DSSRV��XQH�ILOLDOH�G¶$PD]RQ��TXL�YHQG�GHV�FKDXVVXUHV
VXU�,QWHUQHW��HPSORLH�������VDODULpV�HW�JpQqUH�GHX[�PLOOLDUGV�GH�GROODUV�GH�FKLIIUH�G¶DIIDLUHV�SDU�DQ��=DSSRV�D�VXSSULPp
WRXV� OHV� pFKHORQV� KLpUDUFKLTXHV� GDQV� O¶HQWUHSULVH�� /HV� VDODULpV� FRQVHUYHQW� WRXWHIRLV� OHXU� GLULJHDQW� HW� XQ� VXSpULHXU
KLpUDUFKLTXH�� FDU� OD� UpJOHPHQWDWLRQ� DPpULFDLQH� REOLJH� OHV� HQWUHSULVHV� FRWpHV� j� SUpVHQWHU� XQH� FKDvQH� GH� UHVSRQVDELOLWp�
0DLV� OH�PHVVDJH� HVW� FODLU� �� WURS� GH� QLYHDX[� KLpUDUFKLTXHV� HPSrFKHQW� OHV� HPSOR\pV� GH� GpSOR\HU� OHXUV� WDOHQWV�� ,O� V¶DJLW
G¶DEROLU� OD� ORXUGHXU� GHV� VWUXFWXUHV� S\UDPLGDOHV� HW� GH� PHWWUH� HQ� SODFH� XQ� PDQDJHPHQW� KRUL]RQWDO�� &H� PRGH� GH
IRQFWLRQQHPHQW��EDSWLVp�©�KRODFUDWLH�ª�FKH]�=DSSRV��LQFLWH�OHV�VDODULpV�j�VH�FRPSRUWHU�FRPPH�GHV�HQWUHSUHQHXUV��TXHO�TXH
VRLW� OHXU� UDQJ�� 3RXU� OH� &(2� 7RQ\� +VLHK�� O¶HQWUHSULVH� GRLW� VH� WRXUQHU� YHUV� OH� VHOI�PDQDJHPHQW� HW� XQH� RUJDQLVDWLRQ
DXWRJpUpH��$X� VLqJH� GH�/DV�9HJDV�� FKDFXQ� GHV� ���� VDODULpV� Q¶HVW� SOXV� FDQWRQQp� j� XQ� SRVWH� SUpFLV�PDLV� GRLW� DVVXPHU
SOXVLHXUV� WkFKHV�RX� WUDYDLOOHU�VXU�SOXVLHXUV�SURMHWV�HQ� IRQFWLRQ�GH�VHV�FRPSpWHQFHV�HW�GH�VHV�HQYLHV��&KDTXH�JURXSH�GH
SURMHW� HVW� DQLPp� SDU� XQ� PDQDJHU� TXL� SHUG� VD� IRQFWLRQ� j� OD� ILQ� GH� OD� PLVVLRQ�� ,O� HVW� FKDUJp� GH� FRQWU{OHU� OH� EXGJHW� HW
G¶DQLPHU�OHV�pTXLSHV�PDLV�LO�SHXW�rWUH�GHVWLWXp�HQ�FDV�G¶pFKHF�HW�UHPSODFp�SDU�XQ�DXWUH�PHPEUH��/HV�VDODULpV�VRQW�SD\pV
SXLV�DXJPHQWpV�HQ�IRQFWLRQ�GH�FRPSpWHQFHV�GpSOR\pHV�HW�DFTXLVHV�GDQV�OHV�SURMHWV�RX�ORUV�GHV�IRUPDWLRQV�SURSRVpHV�SDU
O¶HQWUHSULVH�� 'HV� VDODULpV� SHXYHQW� PrPH� GHPDQGHU� GHV� ERQXV� SRXU� OHXUV� FROOqJXHV� DILQ� GH� UpFRPSHQVHU� OHXU� HVSULW
G¶pTXLSH�

������&KDQJHPHQW�UDGLFDO�HW�GpVWDELOLVDWLRQ�RUJDQLVDWLRQQHOOH
&H� W\SH� G¶RUJDQLVDWLRQ� JpQqUH� XQH� LQFHUWLWXGH� TXL� SHXW� GpVWDELOLVHU� OHV� HPSOR\pV� RX� OHV

PDQDJHUV� HW� FUpHU� GHV� UpVLVWDQFHV� PXOWLIRUPHV�� ,O� SHXW� DXVVL� HQWUDvQHU� OH� GpSDUW� GH� FHUWDLQV
VDODULpV�� /RUVTXH� =DSSRV� D� PLV� HQ� SODFH� VRQ� RUJDQLVDWLRQ�� ��� �� GHV� VDODULpV� RQW� TXLWWp



O¶HQWUHSULVH��'H�PrPH�GDQV�OH�FDV�G¶2WLFRQ��YRLU�OH�PLQL�FDV�GX�FKDSLWUH������OD�GpVWUXFWXUDWLRQ
KLpUDUFKLTXH�HW�OH�WUDYDLO�HQ�JURXSHV�GH�SURMHWV�Q¶RQW�SDV�QpFHVVDLUHPHQW�UHoX�XQ�ERQ�DFFXHLO��
SRXU� FHUWDLQV�� RQ� GpSRXLOODLW� 2WLFRQ� GH� VRQ� KLVWRLUH� HW� GH� VD� FXOWXUH�� RQ� GpWUXLVDLW� VHV
FRPSpWHQFHV� �� SRXU� G¶DXWUHV��2WLFRQ� GHYHQDLW� XQ� ODERUDWRLUH� GH� GpVRUGUH� RUJDQLVDWLRQQHO�� TXL
DOODLW�PHQHU� O¶HQWUHSULVH� j� VD� SHUWH�� (QILQ� FHUWDLQV� V¶LQTXLpWDLHQW� GH� OHXU� pYROXWLRQ� LQFHUWDLQH
GDQV� O¶RUJDQLVDWLRQ� ��FRPPHQW�SURJUHVVHUDLHQW� OHV�FDUULqUHV�HW� OHV� UpPXQpUDWLRQV�V¶LO�Q¶\�DYDLW
SOXV�GH�KLpUDUFKLH�"�(VW�FH�TXH�O¶HQWUHSULVH�Q¶DOODLW�SDV�IDYRULVHU�XQH�FRPSpWLWLRQ�GH�WRXV�FRQWUH
WRXV�"

3RXU�EHDXFRXS�� HPSOR\pV�RX�PDQDJHUV�� LO� HVW� QpFHVVDLUH�G¶DYRLU� XQ� VXSpULHXU� KLpUDUFKLTXH
TXL�SXLVVH�RULHQWHU�RX�IL[HU�OHV�WkFKHV�j�DFFRPSOLU��(W�LO�HVW�QDWXUHO��GDQV�XQH�RUJDQLVDWLRQ�SODWH�
GH� VH� GHPDQGHU� FRPPHQW� HVW� FDOFXOpH� OD� UpPXQpUDWLRQ� RX� TXHOOHV� VRQW� OHV� SHUVSHFWLYHV� GH
FDUULqUH��2U�� FRPPHQW� SDUOHU� GH� SURJUHVVLRQ� V¶LO� Q¶\� SDV� GH� KLpUDUFKLH�� GH� U{OHV� QL� GH� SRVWHV
IL[HV� "� &H� QRXYHDX� PRGH� G¶RUJDQLVDWLRQ� HVW� GpVWDELOLVDQW�� LO� Q¶\� D� SOXV� GH� UHSqUHV�� SOXV
G¶HQFDGUHPHQW��/¶KRUL]RQ�GH� WUDYDLO�HW�GH�FDUULqUH�HVW�FHOXL�GX�SURMHW��&RPPH�FHUWDLQV�SURMHWV
VRQW� SOXV� YDORULVDQWV� RX� SOXV� YDORULVpV� SDU� OD� GLUHFWLRQ�� LO� HVW� SRVVLEOH� TXH� OH� PDQDJHPHQW
KRUL]RQWDO�JpQqUH�XQH�FRPSpWLWLRQ�DX�VHLQ�PrPH�GH�O¶HQWUHSULVH���FRPSpWLWLRQ�HQWUH�OHV�SURMHWV�
HQWUH� OHV� UHVSRQVDEOHV� GH� SURMHWV� SRXU� DWWLUHU� OHV� PHLOOHXUV� VDODULpV�� HQWUH� OHV� VDODULpV� SRXU
SDUWLFLSHU� DX[� SOXV� EHDX[� SURMHWV�� &H� W\SH� G¶RUJDQLVDWLRQ� WHQG� j� LQWURGXLUH� XQH� ORJLTXH� GH
PDUFKp�DX�VHLQ�GH�O¶HQWUHSULVH�TXL�GHYLHQGUDLW�XQ�PRQGH�R��UqJQHUDLHQW�FHX[�TXL�VDYHQW�OH�PLHX[
V¶DGDSWHU�

&KH]�2WLFRQ��FKDFXQ�GHYDLW�WURXYHU�OD�PLVVLRQ�R��LO�SRXYDLW�rWUH�DX�PHLOOHXU�GH�VHV�FDSDFLWpV�HW�GH�VHV�FRPSpWHQFHV�
,O�IDOODLW�GpILQLU�VD�SODFH�GDQV�OD�QRXYHOOH�RUJDQLVDWLRQ�HW�WURXYHU�GHV�JURXSHV�GH�SURMHW�GDQV�OHVTXHOV�V¶LQVpUHU��,O�H[LVWDLW
G¶DLOOHXUV�XQH�©�VDOOH�GHV�PDUFKpV�ª��XQH�©�ERXUVH�GHV�SURMHWV�HW�GHV�FRPSpWHQFHV�ª�VXU�OH�VLWH�LQWUDQHW�GH�O¶HQWUHSULVH�R�
pWDLHQW� PLV� HQ� UHJDUG� OHV� GLIIpUHQWV� SURMHWV� HW� OHV� LQGLYLGXV� DILQ� TXH� FKDFXQ� VH� FRRSWH� PXWXHOOHPHQW� �� OHV� LQGLYLGXV
SRVWXODLHQW� SRXU� SDUWLFLSHU� DX[� SURMHWV� GDQV� OHVTXHOV� LOV� SRXYDLHQW� H[SORLWHU� DX�PLHX[� OHXUV� FRPSpWHQFHV� WDQGLV� TXH� OHV
FKHIV�GH�SURMHWV�UHFKHUFKDLHQW�OHV�LQGLYLGXV�MXJpV�OHV�SOXV�DSWHV�j�OD�UpXVVLWH�GHV�SURMHWV�

&RPPH�O¶D�VRXOLJQp�-��%LUNLQVKDZ����FHWWH�IRUPH�G¶RUJDQLVDWLRQ�IDLW�SHVHU�XQH�IRUWH�SUHVVLRQ
VXU� OHV�PDQDJHUV� HW� OHV� HPSOR\pV� HW� FUpH�XQH� FRPSpWLWLRQ� HQWUH� OHV� LQGLYLGXV��3DU� DLOOHXUV�� FH
PDQDJHPHQW�FRQGXLW�j�SULYLOpJLHU�FHX[�TXL�VDYHQW�VH�PHWWUH�HQ�DYDQW��DX�GpWULPHQW�GHV�SHUVRQQHV
SOXV� HIIDFpHV�PDLV� SRXUWDQW� WUqV� FRPSpWHQWHV��'H� SOXV�� GDQV� OHV� RUJDQLVDWLRQV� KRUL]RQWDOHV�� OD
SUHVVLRQ�GHV�SDLUV�HVW�ELHQ�VXSpULHXUH�j�FHOOH�TXH�O¶RQ�WURXYH�GDQV�OHV�HQWUHSULVHV�FODVVLTXHV���©
/HV�VDODULpV�QH�WUDYDLOOHQW�SDV�PRLQV��PDLV�SOXV��&KDFXQ�HVW�UHVSRQVDEOH�GH�OD�UpXVVLWH�GH�VRQ
SURMHW��FH�TXL�HVW�WUqV�DQJRLVVDQW��2Q�QH�SHXW�SDV�UHSRUWHU�OD�IDXWH�VXU�VRQ�PDQDJHU�ª�� VHORQ
*��3HWULJOLHUL���� /HV� VDODULpV� GRLYHQW� UHQGUH� GHV� FRPSWHV� HQ� SHUPDQHQFH� RX� DORUV� V¶LPSRVHQW
G¶HX[�PrPHV�GHV�FRQWUDLQWHV�GH�WUDYDLO�LPSRUWDQWHV�

$LQVL��FKH]�%ODEODFDU��XQ�GHV�VL[�UHVSRQVDEOHV�GH�GpSDUWHPHQW�SUpVHQWH�FKDTXH�VHPDLQH�DX�UHVWH�GH�O¶HQWUHSULVH�FH
TX¶LO�D�UpDOLVp�ORUV�GHV�VHPDLQHV�SUpFpGHQWHV�HW�VHV�SURMHWV�SRXU�FHOOHV�j�YHQLU��©�,O�QH�V¶HQJDJH�SDV�IDFH�j�XQ�VXSpULHXU
PDLV�GHYDQW�WRXV�OHV�VDODULpV��(W�V¶LO�Q¶DWWHLQW�SDV�OHV�REMHFWLIV��LO�GHYUD�UHQGUH�GHV�FRPSWHV�j�WRXW�OH�PRQGH����ª

������/D�FXOWXUH�FRPPH�IDFWHXU�GH�FRKpVLRQ
&¶HVW�SRXU�FHOD�TXH��VHORQ�OH�IRQGDWHXU�GH�%ODEODFDU��OHV�YDOHXUV�HW�OD�FXOWXUH�GRLYHQW�VHUYLU

GH�SRLQWV�GH� UHSqUHV��'¶XQH�SDUW�� HOOHV� ODLVVHQW�GH� O¶DXWRQRPLH� HW� UHPSODFHQW� GHV�SURFHVV�TXL



/

VHORQ� OXL� UpGXLVHQW� O¶LQLWLDWLYH�� '¶DXWUH� SDUW�� HOOHV� JXLGHQW� OHV� LQGLYLGXV� GDQV� OHXUV� DFWLRQV
TXRWLGLHQQHV�� 'H�PrPH�� FKH]� 2WLFRQ�� RQ� D� WHQWp� GH� FRPELQHU� GH� IDoRQ� pTXLOLEUpH� pPXODWLRQ�
pTXLWp�HW�pSDQRXLVVHPHQW�SHUVRQQHO��/¶HQWUHSULVH�D�DLQVL�SURPXOJXp�XQH�FKDUWH�GH�YDOHXUV�PHWWDQW
HQ�DYDQW� OD�FODUWp�� OD� WUDQVSDUHQFH�� OD� UHVSRQVDELOLWp�� O¶DXWR�FRQWU{OH�� OD�FRQILDQFH�PXWXHOOH�� OD
FROODERUDWLRQ�� O¶HQJDJHPHQW�� OD� IRUPDWLRQ�HW� OH�ELHQ�rWUH� DX� WUDYDLO��/D�PLVH� HQ�SODFH�GH�FHWWH
FKDUWH� HW� OD� IRUPDOLVDWLRQ� GHV� YDOHXUV� UpSRQGDLW� GRQF� DX[� FUDLQWHV� HW� j� OD� SHUWH� GH� UHSqUHV
SURYRTXpHV�SDU�XQ�FKDQJHPHQW�DXVVL�UDGLFDO�

,O� V¶DJLW�GRQF�G¶KDUPRQLVHU� O¶LQVWDXUDWLRQ�GH�QRXYHDX[�PRGHV�G¶LQWHUDFWLRQV�HW� OD�GpILQLWLRQ
GH�QRXYHOOHV�YDOHXUV�DILQ�G¶RSWLPLVHU�OH�IRQFWLRQQHPHQW�GH�O¶RUJDQLVDWLRQ�WRXW�HQ�SUpVHUYDQW�VD
FRKpVLRQ��)DFH�DX�GDQJHU�G¶XQH�RUJDQLVDWLRQ�UpGXLWH�j�XQ�DJUpJDW�G¶LQGLYLGXV�HQ�FRQFXUUHQFH��OD
FXOWXUH�G¶HQWUHSULVH�HVW�HVVHQWLHOOH�SXLVTX¶HOOH�SUpVHUYH�O¶pTXLOLEUH�GH�O¶RUJDQLVDWLRQ��(OOH�FUpH
XQH�FRPPXQDXWp�G¶LQWpUrWV�HW�GH�YDOHXUV�TXL�SHUPHWWHQW�GH�IpGpUHU�OHV�LQGLYLGXV��(OOH�GRQQH�GHV
UHSqUHV�TXL�JXLGHQW�OHV�FRPSRUWHPHQWV�HW�LQVWDXUHQW�GHV�UHODWLRQV�GH�FRQILDQFH��/D�TXHVWLRQ�HVW
GH�VDYRLU�VL�FHV�YDOHXUV�VRQW�VXIILVDPPHQW�LQWpJUpHV��UHVSHFWpHV�SDU�OHV�PDQDJHUV�RX�VL�HOOHV�QH
VRQW�TXH�GHV�DUWLILFHV�VDQV�HIIHW�UpHO�VXU�OHV�FRQGXLWHV��&RQMRLQWHPHQW��O¶HQWUHSULVH�GRLW�PHWWUH�HQ
SODFH�GHV�SURJUDPPHV�GH�IRUPDWLRQ�DLQVL�TXH�GHV�V\VWqPHV�G¶pYDOXDWLRQ�HW�G¶DPpOLRUDWLRQ�GHV
FRPSpWHQFHV�DILQ�GH�FXOWLYHU�FHV�FRPSpWHQFHV�HW�GH�UHQIRUFHU�OD�PRWLYDWLRQ�

&217529(56(

8EHULVDWLRQ�GH�O¶pFRQRPLH�HW�XEHULVDWLRQ�GH�O¶HQWUHSULVH��
FRQWUH�OD�FXOWXUH�G¶HQWUHSULVH�"

H�WHUPH�G¶�©�XEHULVDWLRQ�ª�TXDOLILH�OHV�HQWUHSULVHV�GRQW�OH�PRGqOH�pFRQRPLTXH�HVW�IRQGp
VXU�OHV�QRXYHOOHV�WHFKQRORJLHV�GH�FRPPXQLFDWLRQ��,QWHUQHW�KDXW�GpELW��JpRORFDOLVDWLRQ�

DSSOLFDWLRQV�PRELOHV��HWF���HW�TXL�IRQGHQW�OHXU�FRPSpWLWLYLWp�VXU�OD�GpVLQWHUPpGLDWLRQ�JUkFH
j� ODTXHOOH� GHV� IRXUQLVVHXUV� GH� VHUYLFHV� SHXYHQW� HQWUHU� GLUHFWHPHQW� HQ� FRQWDFW� DYHF� OHV
FOLHQWV��� /¶pPHUJHQFH� GH� FHV� PRGqOHV� WUDQVIRUPH� O¶pFRQRPLH�� PRGLILH� OHV� UDSSRUWV� GH
IRUFHV�� IDLW� WRPEHU� GHV� SRVLWLRQV� pWDEOLHV� PDLV� WUDQVIRUPH� DXVVL� HQ� SURIRQGHXU� OH
IRQFWLRQQHPHQW�GHV�HQWUHSULVHV�

5pGXLUH�OHV�FR�WV�HW�DOOpJHU�OD�VWUXFWXUH�GH�O¶HQWUHSULVH
/¶XEHULVDWLRQ�VXLW�XQH�ORJLTXH�GH�UpGXFWLRQ�GHV�FR�WV�HW�G¶DOOqJHPHQW�RUJDQLVDWLRQQHO�GH

O¶HQWUHSULVH� TXL� YD� ELHQ� DX�GHOj� GH� O¶H[WHUQDOLVDWLRQ�� /¶HQWUHSULVH� TXL� H[WHUQDOLVH� GHV
IRQFWLRQV� FRQVHUYH� XQH� VWUXFWXUH�� DYHF� XQH� FKDvQH� GH� YDOHXU�� PrPH� DOOpJpH�� HW� XQH
RUJDQLVDWLRQ�KLpUDUFKLTXH��/¶XEHULVDWLRQ�SRXVVH�OD�ORJLTXH�SOXV�ORLQ�SXLVTXH�O¶HQWUHSULVH�HVW
FRQoXH�FRPPH�XQH�SODWHIRUPH�TXL�FRRUGRQQH�GHV�WUDYDLOOHXUV�LQGpSHQGDQWV��6D�VWUXFWXUH�HVW
OpJqUH��HOOH�RUJDQLVH� OHV�pFKDQJHV�G¶LQIRUPDWLRQV�HW�PHW�HQ�FRQWDFW�FOLHQWV�HW� IRXUQLVVHXUV
JUkFH� j� GHV� GpYHORSSHPHQWV� G¶DSSOLFDWLRQV� SRXU� VPDUWSKRQHV�� &RQWUDLUHPHQW� DX[
RUJDQLVDWLRQV�WUDGLWLRQQHOOHV��HOOH�FKHUFKH�QRQ�j�DFTXpULU�GHV�DFWLIV��j�UHFUXWHU�GHV�VDODULpV�
PDLV�SOXW{W�j� WUDYDLOOHU�DYHF�GHV�SHUVRQQHV�KRUV�GH� O¶HQWUHSULVH�HW�j� OHV� LQFLWHU�j�XWLOLVHU



HOOHV�PrPHV� OHXUV� SURSUHV� DFWLIV�� &HV� WUDYDLOOHXUV� IUHH� ODQFH� SHXYHQW� G¶DLOOHXUV� H[HUFHU
SDUDOOqOHPHQW�XQ�DXWUH�PpWLHU��,OV�VRQW�FHUWHV�UHVSRQVDEOHV�GH�OHXU�RUJDQLVDWLRQ�GX�WUDYDLO�
PDLV�LOV�QH�GLVSRVHQW�G¶DXFXQH�SURWHFWLRQ�VRFLDOH��VRQW�PDO�SD\pV�HW�OHXU�DFWLYLWp�GHPHXUH
WUqV� SUpFDLUH�� &RPPH� OH� SUpFLVH� )�� )UpU\��� GDQV� FH� PRGqOH�� O¶HQWUHSULVH� FRQVWUXLW� XQH
SURSRVLWLRQ� GH� YDOHXU� UpHOOH� VDQV� SRXU� DXWDQW� SRVVpGHU� VHV� DFWLIV�� (OOH� VH� GpYHORSSH� HQ
SXLVDQW�GDQV�FH�©�UpVHUYRLU�ª�GH�UHVVRXUFHV�H[WHUQHV�DXTXHO�HOOH�SHXW�pYHQWXHOOHPHQW�IRXUQLU
XQ�VXSSRUW�PDUNHWLQJ�RX�WHFKQLTXH�PDLV�VDQV�V¶HQJDJHU�GH�IDoRQ�FRQWUDFWXHOOH��/¶HQWUHSULVH
UpGXLW�DLQVL�VHV�FR�WV�VDODULDX[��LPPRELOLHUV��ILVFDX[�HW�VRFLDX[�HW�Q¶HVW�SDV�VRXPLVH�j�XQH
UpJOHPHQWDWLRQ�FRQWUDLJQDQWH�

/¶HQWUHSULVH���FROOHFWLI�RX�FROOHFWLRQ�G¶LQGLYLGXV�"
/HV�FRQVpTXHQFHV�GH�FH�PRGqOH�pFRQRPLTXH�VRQW�PXOWLSOHV�HW�VXJJqUHQW�TXH�O¶HQWUHSULVH

QH�FRQVWUXLW�SOXV�VRQ�DYDQWDJH�FRQFXUUHQWLHO�VXU�GHV�UHVVRXUFHV�VSpFLILTXHV�HW�UDUHV��FRPPH
QRXV�O¶DYRQV�YX�DX�FKDSLWUH����SXLVTX¶HOOH�SHXW�OHV�WURXYHU�j� O¶H[WpULHXU�HW�GDQV� OH�PRQGH
HQWLHU� JUkFH� j� ,QWHUQHW�� )RQGDPHQWDOHPHQW�� F¶HVW� OD� QDWXUH� PrPH� GH� O¶HQWUHSULVH� TXL� HVW
UHPLVH�HQ�TXHVWLRQ��6HORQ�:LOOLDPVRQ��LO�\�D�GHV�HQWUHSULVHV��GHV�©�KLpUDUFKLHV�ª�GqV�ORUV
TXH�OD�SRVVHVVLRQ�HW�O¶RUJDQLVDWLRQ�HQ�LQWHUQH�GH�UHVVRXUFHV�HW�GH�WkFKHV�FR�WH�PRLQV�FKHU
TXH�OH�UHFRXUV�DX�PDUFKp��2U�O¶HQWUHSULVH��GDQV�OH�FDV�GH�O¶XEHULVDWLRQ��Q¶HVW�SOXV�XQ�PRGH
G¶RUJDQLVDWLRQ� GH� O¶DFWLRQ� FROOHFWLYH� GDQV� OH� WHPSV� HW� GDQV� O¶HVSDFH�� (OOH� VH� UpGXLW� DX
PD[LPXP� HW� WHQG� j� VH� WUDQVIRUPHU� HQ� DJUpJDW� GH� WUDYDLOOHXUV� LQGpSHQGDQWV� PLV� HQ
FRQFXUUHQFH�SOXW{W�TX¶HQ�XQ�FROOHFWLI�VRXGp��2Q�SHQVH�j�O¶H[HPSOH�GpVRUPDLV�FRQQX�GHV�©
WXUNHUV�ª�G¶$PD]RQ��FHV�LQWHUQDXWHV�UpSDUWLV�GDQV�OH�PRQGH�HQWLHU��TXL�UpDOLVHQW�GHV�WkFKHV
TXL�QH�SHXYHQW�rWUH�HIIHFWXpHV�SDU�GHV�RUGLQDWHXUV��FRPSRVLWLRQ�GH�PHVVDJHV��UHSpUDJH�GH
VLWHV�,QWHUQHW��HWF���PR\HQQDQW�GHV�VDODLUHV�WUqV�IDLEOHV��&HWWH�IRUPH�GH�WUDYDLO�j�GLVWDQFH�HW
j�OD�WkFKH�HVW�GpVLJQpH�FRPPH�GX�GLJLWDO�VZHDWVKRS��H[SORLWDWLRQ�QXPpULTXH��HQ�UpIpUHQFH
DX[� DWHOLHUV� GH� VRXV�WUDLWDQFH� GDQV� OH� WH[WLOH� RX� O¶LQGXVWULH� VLWXpV� GDQV� OHV� SD\V� HQ
GpYHORSSHPHQW��/¶HQWUHSULVH�SHXW�DXVVL�PRELOLVHU�GHV�WUDYDLOOHXUV�TXDOLILpV��$LQVL�OD�ILUPH
(GHQ� 0F&DOOXP�� FUppH� j� /RQGUHV� HQ� ������ V¶DSSXLH� VXU� GHV� FHQWDLQHV� GH� FRQVXOWDQWV
LQGpSHQGDQWV� SRXU� RIIULU� GHV� VHUYLFHV� ELHQ� PRLQV� FKHUV� TXH� OHV� JUDQGHV� HQWUHSULVHV� GH
FRQVHLO�

/¶HQWUHSULVH�FRPPH�SODWHIRUPH
/¶HQWUHSULVH�XEHULVpH�VH�UpGXLW�GRQF�j�OD�SODWHIRUPH��TXL�SHXW�UpXQLU�SOXVLHXUV�FHQWDLQHV

GH� SHUVRQQHV�� PHWWDQW� HQ� UHODWLRQ� GHV� FOLHQWV� HW� GHV� IRXUQLVVHXUV�� &HWWH� RUJDQLVDWLRQ� HVW
JpQpUDOHPHQW� SHX� KLpUDUFKLTXH� HW� SHX� FORLVRQQpH�� $LQVL�� %ODEODFDU� D� PLV� HQ� SODFH� XQH
RUJDQLVDWLRQ� KRUL]RQWDOH�� TXL� UHSRVH� VXU� O¶DXWRQRPLH�� OD� SRO\YDOHQFH� HW� OD
UHVSRQVDELOLVDWLRQ�GH�FKDFXQ��/¶HQWUHSULVH�V¶DSSXLH�VXU�GL[�©�KHDGV�RI�GHSDUWPHQW�ª�HW�VXU
XQH�YLQJWDLQH�GH�©�WHDPV�OHDGHUV�ª�TXL�VH�GpILQLVVHQW�SOXV�FRPPH�FRRUGLQDWHXUV�TXH�FRPPH
PDQDJHUV�DX�VHQV�VWULFW��&HV�FRRUGLQDWHXUV�HPEDXFKHQW�HQ�GLUHFW�OHV�SHUVRQQHV�GRQW�LOV�RQW
EHVRLQ�� 3RXU� VRQ� UHFUXWHPHQW�� %ODEODFDU� V¶DSSXLH� G¶DLOOHXUV� VXU� XQH� HQWUHSULVH� XEHULVpH�
XQH�SODWHIRUPH�G¶DLGH�DX� UHFUXWHPHQW��6PDUW5HFUXLWHUV��TXL�SHUPHW�GH�GLIIXVHU� IDFLOHPHQW
OHV� RIIUHV� HW� GH� UHFHYRLU� OHV� FDQGLGDWXUHV�� $SUqV� FKDTXH� HQWUHWLHQ�� XQ� FRPPHQWDLUH� HVW
ODLVVp� SDU� OD� SHUVRQQH� TXL� D� YX� OH� FDQGLGDW�� FH� TXL� SHUPHW� G¶DOOpJHU� OHV� FR�WV� GH
UHFUXWHPHQW�



/D� ORJLTXH� GH� O¶HQWUHSULVH� XEHULVpH� HVW� GRQF� GH� UpGXLUH� DX� PD[LPXP� VRQ� SpULPqWUH
RUJDQLVDWLRQQHO�� (Q� FHOD�� HOOH� V¶pORLJQH� GHV� HQWUHSULVHV� WUDGLWLRQQHOOHV� HW� PrPH� GHV
HQWUHSULVHV�FRPPH�2WLFRQ�GRQW�QRXV�DYRQV�SDUOp�SUpFpGHPPHQW��/j�R��OHV�HQWUHSULVHV�SOXV
WUDGLWLRQQHOOHV� LQVLVWHQW� VXU� OH� SDUWDJH� GH� YDOHXUV� IpGpUDWULFHV�� VXU� OD� SRO\YDOHQFH� GHV
VDODULpV�� OHXU� PRQWpH� HQ� FRPSpWHQFHV� HW� OHXU� DSSDUWHQDQFH� j� XQ� FROOHFWLI�� O¶HQWUHSULVH
XEHULVpH� V¶DSSXLH� j� OD� IRLV� VXU� XQH� RUJDQLVDWLRQ� GH� W\SH� VWDUW�XS� R�� RQ� SULYLOpJLH� OD
WUDQVYHUVDOLWp� HQ� LQWHUQH� HW� R�� RQ� V¶DSSXLH� VXU� O¶K\SHUVSpFLDOLVDWLRQ� GHV� WUDYDLOOHXUV
LQGpSHQGDQWV� VROOLFLWpV� j� O¶H[WpULHXU�� 3DUDGR[DOHPHQW�� RQ� HQ� UHYLHQW� j� XQ�PRGqOH� IRUGLHQ
VDXI�TX¶LFL�OH�PpFDQLVPH�GH�FRRUGLQDWLRQ�Q¶HVW�SOXV�OD�KLpUDUFKLH�HW�O¶RUJDQLVDWLRQ�PDLV�OH
PDUFKp��&H�PRGqOH�VH�UDSSURFKH�G¶XQH�GLYLVLRQ�H[WUrPH�GX�WUDYDLO�

)DLUH�O¶pFRQRPLH�GH�OD�FXOWXUH�G¶HQWUHSULVH
'qV� ORUV�� RQ� SHXW� VH� GHPDQGHU� VL� O¶HQWUHSULVH� XEHULVpH�� HQ� H[WHUQDOLVDQW� VHV� DFWLIV�� QH

WHQG�SDV�DXVVL�j�UpGXLUH�DX�PLQLPXP�OD�FXOWXUH�G¶HQWUHSULVH��(OOH�Q¶HVW�XQH�FRPPXQDXWp�QL
PrPH� XQH� FROOHFWLYLWp� TXH� SRXU� XQ� QRPEUH� UHVWUHLQW� GH� SHUVRQQHV�� (VW�LO� DORUV� HQFRUH
SHUWLQHQW� GH� SDUOHU� GH� FXOWXUH�� GH� YDOHXUV� HW� GH� FRPSRUWHPHQWV� FRPPXQV� TXDQG� OH� OLHQ
VRFLDO� QH� FRQFHUQH� TX¶XQ� SHWLW� QRPEUH� G¶HPSOR\pV� HW� VH� UpGXLW� SRXU� OH� UHVWH� j� XQ� OLHQ
PDUFKDQG� DYHF� GHV� WUDYDLOOHXUV� H[WpULHXUV� "� /¶pFRQRPLH� GH� OD� FXOWXUH� Q¶HVW�HOOH� SDV
SUpMXGLFLDEOH� j� O¶HQWUHSULVH� VXU� OH� ORQJ� WHUPH� "� &HUWDLQHV� HQWUHSULVHV� D\DQW� DGRSWp� OH
PRGqOH� 8EHU� RQW� FRQVWDWp� TX¶HOOHV� REWLHQQHQW� XQH� PHLOOHXUH� TXDOLWp� DYHF� GHV� VDODULpV
SHUPDQHQWV�TX¶DYHF�GHV�FRQWUDFWXHOV��SHX�ILGqOHV�HW�GRWpV�GH�FRPSpWHQFHV�LQpJDOHV��&HUWHV�
OHV�FR�WV�GX� WUDYDLO� VRQW�SOXV�pOHYpV�HW� LO� HVW�QpFHVVDLUH�G¶LQYHVWLU�GDQV� OD� IRUPDWLRQ�GHV
VDODULpV��PDLV�FHOD�SHUPHW�G¶RIIULU�XQ�PHLOOHXU�VHUYLFH��$LQVL��DX[�eWDWV�8QLV��O¶HQWUHSULVH
0\&OHDQ��VSpFLDOLVpH�GDQV�OD�EODQFKLVVHULH�HW�OD�WHLQWXUHULH��D�pWp�IRQGpH�HQ�IDLVDQW�DSSHO�j
GHV� HPSOR\pV� j� OD� WkFKH�PDLV� D� UDSLGHPHQW� GpFRXYHUW� TXH� OH� VHUYLFH� DX� FOLHQW� pWDLW� ELHQ
PHLOOHXU�HQ�V¶DSSX\DQW�VXU�GHV�VDODULpV�PLHX[�IRUPpV��SOXV�PRWLYpV�HW�HPEDXFKpV�VXU�GHV
FRQWUDWV�GH�ORQJXH�GXUpH�

(Q� VH� SULYDQW� G¶XQ� WLVVX� VRFLDO� pODUJL� HW� G¶XQH� LQVFULSWLRQ� GDQV� OH� WHPSV�� O¶HQWUHSULVH
XEHULVpH� SRXUUDLW� GLVVRXGUH� OH� VHQWLPHQW� G¶DSSDUWHQDQFH� HW� VH� SULYHU� GH� OD� IRUFH� G¶XQH
FXOWXUH�IpGpUDWULFH��(OOH�ULVTXH�HQ�HIIHW�GH�SHUGUH�OD�ILGpOLWp�GH�VHV�FOLHQWV�PDLV�DXVVL�GH�VHV
WUDYDLOOHXUV�LQGpSHQGDQWV��FH�TXL�HVW�XQH�IDoRQ�G¶DEDLVVHU�OHV�EDUULqUHV�j�O¶HQWUpH�SRXU�OHV
FRQFXUUHQWV� �� $LQVL�� DX[� eWDWV�8QLV�� OD� SOXSDUW� GHV� FRQGXFWHXUV� G¶8EHU� VRQW� DXVVL
FRQGXFWHXUV�FKH]�VRQ�FRQFXUUHQW�/\IW��&RPPH�OH�VRXOLJQDLW�0DU[�� OHV� WUDYDLOOHXUV�SHXYHQW
SDUIRLV�FRQVHUYHU�OD�OLEHUWp�GH�FKDQJHU�GH�PDvWUH��,OV�SHXYHQW�DXVVL�VH�UHJURXSHU��QRWHU�OHV
GLYHUVHV�SODWHIRUPHV�HW�IDLUH�SUHVVLRQ�VXU�HOOHV�FRPPH�F¶HVW�DXMRXUG¶KXL�OH�FDV�SRXU�OHV�©
WXUNHUV�ª�G¶$PD]RQ��(W�FHOD�VDQV�SDUOHU�GX�GURLW�GX�WUDYDLO�TXL��DX[�eWDWV�8QLV��D�FRQWUDLQW
FHUWDLQHV�HQWUHSULVHV�XEHULVpHV�j�UHTXDOLILHU�OHV�UHODWLRQV�DYHF�OHV�WUDYDLOOHXUV�LQGpSHQGDQWV
HQ�FRQWUDWV�GH�WUDYDLO�

(Q�FRQWUH�H[HPSOH��FHUWDLQHV�JUDQGHV�HQWUHSULVHV�©�FODVVLTXHV�ª�V¶HIIRUFHQW�GH�GHYHQLU�©
GLJLWDOHV�ª��GH�IDYRULVHU�OD�SRO\YDOHQFH�HW�OD�WUDQVYHUVDOLWp�WRXW�HQ�GpYHORSSDQW�XQH�FXOWXUH
IRUWH�� $LQVL�� -��3�� $JRQ�� 3'*� GH� /¶2UpDO�� FRQVLGqUH� OD� FXOWXUH� FRPPH� XQ� pOpPHQW� GH
VLQJXODULWp�HW�G¶DYDQWDJH�FRQFXUUHQWLHO���6HORQ�OXL��HOOH�SHUPHW�GH�V¶LQVFULUH�GDQV�OD�GXUpH�
OHV� pTXLSHV� DSSUHQQHQW� OHV� YDOHXUV� GH� O¶HQWUHSULVH� DX� FRQWDFW� GHV� XQV� HW� GHV� DXWUHV�� VDQV



SDUOHU�GH�O¶LQGLVSHQVDEOH�WUDQVPLVVLRQ�GHV�FRQQDLVVDQFHV��3RXU�0��$JRQ��/¶2UpDO��HQ�WDQW
TX¶HQWUHSULVH� JOREDOH�� GRLW� WUDLWHU� DXVVL� ELHQ� WRXV� VHV� VDODULpV� SDUWRXW� GDQV� OH� PRQGH
�FRXYHUWXUH� PDODGLH�� FRQJpV� PDWHUQLWp� HW� DXWUHV� VXMHWV� VRFLDX[�� HW� SURSRVHU� j� WRXV� OHV
PrPHV�DYDQWDJHV��/D�FXOWXUH�HW�OD�FRQVWLWXWLRQ�G¶XQ�FROOHFWLI�IRUW�VRQW�XQ�pOpPHQW�HVVHQWLHO
GH� OD� VWUDWpJLH�GH� O¶HQWUHSULVH��6¶RSSRVHQW�GRQF� LFL�XQH�YLVLRQ�H[WHQVLYH�HW�XQH�DSSURFKH
PLQLPDOLVWH�GH�O¶HQWUHSULVH�YXH�FRPPH�SODWHIRUPH�GH�PDUFKp�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����9RLU�OH�PLQL�FDV�VXU�OHV�1$78�DX�FKDSLWUH���
����)UpU\�)��������
����%DUURX[�'��������

��/HV�LGHQWLWpV�GH�O¶HQWUHSULVH

����&ULWLTXH�GH�OD�QRWLRQ�GH�FXOWXUH�G¶HQWUHSULVH
/H�PRW�FXOWXUH�UHQYRLH�j�XQ�JUDQG�QRPEUH�GH�VLJQLILFDWLRQV��'H�SOXV��O¶XWLOLVDWLRQ�PDQDJpULDOH

GH�OD�QRWLRQ�GH�FXOWXUH�HVW�JpQpUDOHPHQW�DVVH]�QRUPDWLYH�HW�UpGXFWULFH��QRWDPPHQW�GDQV�OHV�FDV
GH�FRQIOLW��/D�GLUHFWLRQ�GH� O¶HQWUHSULVH�SHXW� HQ�HIIHW� VH� VHUYLU�G¶XQH�YHUVLRQ�XQLILFDWULFH�GH� OD
FXOWXUH�SRXU�PLQLPLVHU�G¶pYHQWXHOV�FRQIOLWV�LQWHUQHV�

3OXVLHXUV�FULWLTXHV�SHXYHQW�rWUH�SRUWpHV�FRQWUH�OD�GpILQLWLRQ�GH�OD�FXOWXUH�G¶HQWUHSULVH�HQ�WDQW
TX¶HQWLWp�XQLIRUPH��FRKpUHQWH��HIILFDFH�HW�GRQF�PDQLSXODEOH�SDU�OHV�GLULJHDQWV�

������/¶H[LVWHQFH�GH�VRXV�FXOWXUHV
8QH� SUHPLqUH� FULWLTXH� V¶DGUHVVH� DX� FDUDFWqUH� XQLILp� GH� OD� FXOWXUH� G¶HQWUHSULVH�� 'HV� VRXV�

FXOWXUHV�FRH[LVWHQW�DX�VHLQ�GHV�RUJDQLVDWLRQV��HW�LO�SHXW�HQ�UpVXOWHU�GHV�LQFRKpUHQFHV����/HV�VRXV�
FXOWXUHV� OHV�SOXV� IUpTXHQWHV� VRQW� OHV� FXOWXUHV� IRQFWLRQQHOOHV� �PDUNHWLQJ��SURGXFWLRQ�� GLUHFWLRQ��
OHV�FXOWXUHV�SURIHVVLRQQHOOHV� �DYRFDW�� LQIRUPDWLFLHQ��RX� OHV�FXOWXUHV�HWKQLTXHV��(Q�IRQFWLRQ�GHV
UDSSRUWV�TX¶HQWUHWLHQW�XQH�VRXV�FXOWXUH�YLV�j�YLV�GH� OD�FXOWXUH�GRPLQDQWH�±�VRXYHQW�FHOOH�GH� OD
GLUHFWLRQ� ±�� RQ� SDUOHUD� GH� VRXV�FXOWXUH� SRVLWLYH�� QpJDWLYH� �FRQWUH�FXOWXUH�� RX� RUWKRJRQDOH
�UDSSRUW�QHXWUH��

������'H�PXOWLSOHV�VHQV�DX[�YDOHXUV��P\WKHV��FRGHV�HW�WDERXV
/D�GHX[LqPH�FULWLTXH�V¶LQWHUURJH�VXU�O¶H[LVWHQFH�GH�PXOWLSOHV�LQWHUSUpWDWLRQV�SRVVLEOHV�G¶XQH

PDQLIHVWDWLRQ� FXOWXUHOOH� GRQQpH�� 3DU� H[HPSOH�� RQ� UHFRPPDQGH� FRPPXQpPHQW� DX[� OHDGHUV
G¶LQWHUDJLU� UpJXOLqUHPHQW� DYHF� OHXUV� VXERUGRQQpV� HQ� GpDPEXODQW� LQIRUPHOOHPHQW� GDQV
O¶HQWUHSULVH��&H�PDQDJHPHQW�E\�ZDONLQJ�DURXQG�SHXW�rWUH�LQWHUSUpWp�GLIIpUHPPHQW��'¶XQ�F{Wp��LO
SHXW� PDUTXHU� OD� YRORQWp� G¶RIIULU� XQ� DFFqV� GLUHFW� j� OD� KLpUDUFKLH� j� WRXWHV� OHV� FRXFKHV� GH



O¶HQWUHSULVH��HW�GRQF�V\PEROLVHU�O¶RXYHUWXUH�HW�XQH�FHUWDLQH�YRORQWp�pJDOLWDLUH��'¶XQ�DXWUH�F{Wp��LO
SHXW�DSSDUDvWUH�FRPPH�XQ�PR\HQ�GH�FRQWU{OH�GpJXLVp�

������/H�GpFRXSODJH
8QH�DXWUH�FULWLTXH�UHSRVH�VXU�O¶LGpH�TXH�OD�FXOWXUH�WHOOH�TX¶HOOH�HVW�SUpVHQWpH�DX[�FOLHQWV��DX[

EDQTXLHUV��j�OD�SUHVVH�HW�DX[�IXWXUV�HPSOR\pV�GLIIqUH�GH�FHOOH�TXL�HVW�YpFXH�SDU�OHV�VDODULpV��,O
H[LVWH� VRXYHQW� XQ� pFDUW� HQWUH� FH� TXL� HVW� SURIHVVp� YHUV� O¶H[WpULHXU� GH� O¶HQWUHSULVH� HW� FH� TXL� HVW
UpHOOHPHQW�YpFX�SDU�OHV�PHPEUHV�GH�O¶RUJDQLVDWLRQ��&HW�pFDUW�HVW�SDUIRLV�DSSHOp�©�GpFRXSODJH�ª�
FH�TXL�VLJQLILH�GLVVRFLDWLRQ�HQWUH�OHV�GHX[�IDFHV�GH�OD�FXOWXUH�G¶HQWUHSULVH����,O�SHXW�rWUH�OH�IUXLW
G¶XQH� OHQWH� GpULYH� GXH� j� O¶DYHXJOHPHQW� GHV� GLULJHDQWV� PDLV� LO� SHXW� pJDOHPHQW� V¶DJLU� G¶XQH
VWUDWpJLH� GpOLEpUpH� DILQ� GH� V¶DGDSWHU� DX[� GHPDQGHV� VRFLDOHV�� /H� FDV� GHV� ODEHOV� ©� DJULFXOWXUH
ELRORJLTXH�ª�RX�HQFRUH�©�GpYHORSSHPHQW�GXUDEOH�ª�HQWUH�GDQV�FHWWH�FDWpJRULH�

������/¶DPELJXwWp
(QILQ��OD�YLVLRQ�XQLIRUPLVDWULFH�GH�OD�FXOWXUH�H[FOXW�SDU�GpILQLWLRQ�FH�TXL�HVW�DPELJX��2U�OD�YLH

GH� O¶HQWUHSULVH�HVW�FRQVWLWXpH�SDU� O¶DPELJXwWp�HQWUH� OHV�VLJQDX[�pPLV�� OHV�YDOHXUV� LQFDUQpHV�SDU
FHUWDLQV� HW� QRQ� FRPSULVHV� SDU� G¶DXWUHV�� SDU� OHV� ULWHV� j� O¶DEDQGRQ�RX� O¶DSSDULWLRQ�GH�QRXYHDX[
FRPSRUWHPHQWV�

&217529(56(
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,GHQWLWp�GXUDEOH�RX�SODVWLTXH�"

Q�QXPpUR�VSpFLDO�GH�O¶$FDGHP\�RI�0DQDJHPHQW�5HYLHZ�D�ODQFp�XQH�FRQWURYHUVH�VXU
OD�QDWXUH�GH� O¶LGHQWLWp��/¶LGHQWLWp�RUJDQLVDWLRQQHOOH� HVW�HOOH�©�SODVWLTXH�ª�HW� IOXLGH�RX

ELHQ� GXUDEOH� HW� HQGXUDQWH� "� 3UDWW� HW� )RUHPDQ� SHQVHQW� TXH� O¶LGHQWLWp� RUJDQLVDWLRQQHOOH� HVW
PXOWLSOH�SDU�QDWXUH�HW�TXH�OHV�GLULJHDQWV�RQW�PrPH�LQWpUrW�j�PDLQWHQLU�XQH�SOXUDOLWp�GH�VRXV�
FXOWXUHV�j�O¶LQWpULHXU�GH�O¶HQWUHSULVH���(W�FH�G¶DXWDQW�SOXV�TX¶LOV�\�YRLHQW�XQH�YDOHXU�IXWXUH
�XQH� UpGXFWLRQ� GH� ULVTXH� SDU� H[HPSOH��� HW� TXH� FHUWDLQHV� G¶HQWUH� HOOHV� VRQW� OpJLWLPHV� HW
VRXWHQXHV� SDU� GHV� SDUWLHV� SUHQDQWHV� LQWHUQHV� RX� H[WHUQHV� SXLVVDQWHV�� *LRLD�� 6FKXOW]� HW
&RUOH\� SDUWHQW� GH� OD� YLVLRQ� VHORQ� ODTXHOOH� O¶LGHQWLWp� RUJDQLVDWLRQQHOOH� HVW� FHQWUDOH�
GLVWLQFWLYH�HW�GXUDEOH���0DLV� VRXV� OD� VXUIDFH� H[LVWH� XQH� LQVWDELOLWp� LPSRUWDQWH� GpSHQGDQWH
GHV�SURFHVVXV�G¶LGHQWLILFDWLRQ�LQGLYLGXHOV��3DU�FRQVpTXHQW��ELHQ�TX¶HQ�VXUIDFH�OHV�YDOHXUV�
QRUPHV�HW�FRGHV�VHPEOHQW�SHUGXUHU��OHXU�FRQWHQX�HVW�PRELOH�HW�YDULH�DX�FRXUV�GX�WHPSV��/HV
LPDJHV�UHoXHV�SDU�OHV�PHPEUHV�GH�O¶RUJDQLVDWLRQ�HW�pPLVHV�j�O¶H[WpULHXU�GX�JURXSH��SDU�OHV
FOLHQWV�� OD� VRFLpWp�� GHV� FRQFXUUHQWV�� SHXYHQW� rWUH� RX� QRQ� HQ� DFFRUG� DYHF� O¶LGHQWLWp
RUJDQLVDWLRQQHOOH� WHOOH� TX¶LOV� OD� UHVVHQWHQW�� (Q� FDV� G¶pFDUW�� XQ� SURFHVVXV� GH� UpDMXVWHPHQW
V¶RSqUH�� TXL� SUpVHUYH� YLV�j�YLV� GH� O¶H[WpULHXU� XQ� JUDQG� QRPEUH� GH� FDUDFWpULVWLTXHV
IRQGDPHQWDOHV�GH�O¶RUJDQLVDWLRQ��P\WKHV��ULWHV��WDERXV��HWF����WRXW�HQ�HQ�FKDQJHDQW�G¶DXWUHV�

/H�SDUDGR[H�G¶XQH�LGHQWLWp�j�OD�IRLV�GXUDEOH�HW�FKDQJHDQWH�VHPEOH�HQ�SDUWLH�UpVROX�SDU
FHV� DQDO\VHV�� 1RQ� VHXOHPHQW� DYHF� OHV� WHQDQWV� G¶XQH� YLVLRQ� LQVWLWXWLRQQHOOH�� O¶LGHQWLWp� GH
O¶HQWUHSULVH�GRQQH�XQ� VHQV�j� OHXUV�SURSUHV�DFWLRQV�HW�YLHV�SHUVRQQHOOHV�PDLV�HQ�SOXV�HOOH
SHUPHW�DX[�PHPEUHV�GH� O¶RUJDQLVDWLRQ�GH�IDLUH�VHQV�GH� OHXUV�H[SpULHQFHV�HW�GH�IDLUH�IDFH
DX[�pYpQHPHQWV�TXL�VXUYLHQQHQW��/¶LGHQWLWp�RUJDQLVDWLRQQHOOH�VH�VLWXH�GRQF�j�XQ�FDUUHIRXU��j
OD� IRLV� FRPPH� FH� TXL� SHUGXUH� PDLV� DXVVL� FRPPH� FRQVWUXFWLRQ� VRFLDOH� HQ� FRQVWDQWH
UHQpJRFLDWLRQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����3UDWW�0�*��HW�)RUHPDQ�3�2��������
����*LRLD�'���6FKXOW]�0��HW�&RUOH\�.����������+DWFK�0�-��HW�6FKXOW]�0��������

$X�WRWDO��OD�GpILQLWLRQ�GH�OD�FXOWXUH�G¶HQWUHSULVH�FRPPH�pWDQW�SDUWDJpH�SDU�WRXV��FRKpUHQWH�HW
HIILFDFH�� D� FRQGXLW� j� O¶pODERUDWLRQ� GH� ERvWHV� j� RXWLOV� PDQDJpULDOHV� GHVWLQpHV� j� PDQLSXOHU� OD
FXOWXUH� RUJDQLVDWLRQQHOOH�� ,QWURGXLUH� OD� GLIIpUHQFLDWLRQ� HQ� VRXV�FXOWXUHV� HW� UHFRQQDvWUH� OD
GLYHUJHQFH�GHV�LQWpUrWV�SHUPHW�G¶DFFHSWHU�OD�GLPHQVLRQ�SOXULHOOH�GH�OD�FXOWXUH��1RXV�SURSRVRQV
PDLQWHQDQW�G¶LQWURGXLUH�OD�QRWLRQ�G¶LGHQWLWp�HQ�WDQW�TX¶HOOH�SHUPHW�GH�WUDLWHU�FHUWDLQHV�TXHVWLRQV
QRQ�UpVROXHV�SDU�OD�QRWLRQ�GH�FXOWXUH�G¶HQWUHSULVH�



����/¶LGHQWLWp�GH�O¶HQWUHSULVH
/D�FXOWXUH�GH�O¶HQWUHSULVH�V¶H[SULPH�SDU�XQH�JUDQGH�GLYHUVLWp�GH�PDQLIHVWDWLRQV�V\PEROLTXHV�

&HWWH�GLPHQVLRQ�SOXULHOOH�HW�FHWWH�DPELJXwWp�SHXYHQW�FHSHQGDQW�rWUH�UpGXLWHV�HQ�V¶DSSX\DQW�VXU�OD
QRWLRQ�G¶LGHQWLWp��&HOOH�FL�GRLW�rWUH�FRPSULVH�FRPPH�XQ�IDFWHXU�GH�FRKpUHQFH�HW�GH�VWDELOLWp�GH
O¶HQWUHSULVH�TXHOOHV�TXH�VRLHQW�OHV�WXUEXOHQFHV�GH�O¶HQYLURQQHPHQW��/¶LGHQWLWp�HVW�FH�TXL�GLVWLQJXH
O¶HQWUHSULVH� GH� WRXWH� DXWUH� HW� OXL� DVVXUH� XQH� FRQWLQXLWp� HQ� GHoj� GHV� PXOWLSOHV� PDQLIHVWDWLRQV
FXOWXUHOOHV��'DQV� FHWWH�SHUVSHFWLYH�� OD� ©� FXOWXUH�G¶HQWUHSULVH� ª�Q¶HVW�TXH� OD�PDQLIHVWDWLRQ
YLVLEOH�GH�O¶LGHQWLWp�

3OXV� SUpFLVpPHQW�� QRXV� FRQVLGpURQV� LFL� TXH� OHV�PDQLIHVWDWLRQV� V\PEROLTXHV� TXL� IRUPHQW� OD
FXOWXUH�VRQW�OHV�H[SUHVVLRQV�RX�OHV�VLJQLILDQWV�G¶XQ�HQVHPEOH�GH�UHSUpVHQWDWLRQV�GH�O¶HQWUHSULVH�
GH�FH�TXH�QRXV�QRPPRQV�XQ�©�LPDJLQDLUH�RUJDQLVDWLRQQHO�ª��/¶LGHQWLWp�VHUW�HQ�TXHOTXH�VRUWH�GH
VXEVWUDW� j� OD� FXOWXUH� G¶HQWUHSULVH�� 2Q� SHXW� LGHQWLILHU� WURLV� FRPSRVDQWHV� GH� O¶LPDJLQDLUH
RUJDQLVDWLRQQHO� �� OD� UHSUpVHQWDWLRQ� GH� O¶HQWUHSULVH� GDQV� VRQ� HQVHPEOH�� O¶LPDJH� GHV� TXDOLWpV
LGpDOHV�YDORULVpHV�SDU�O¶HQWUHSULVH��O¶LPDJH�GX�JURXSH�DX�VHLQ�GXTXHO�RQ�WUDYDLOOH�

�/HV�UHSUpVHQWDWLRQV�GH�O¶HQWUHSULVH
/HV� LQGLYLGXV� VH� FRQVWUXLVHQW� XQH� UHSUpVHQWDWLRQ� GH� OHXU� HQWUHSULVH� TXL� OHV� LQFLWH� VRLW� j

V¶LQYHVWLU�HQ�SURIRQGHXU�GDQV�O¶HQWUHSULVH�VRLW��DX�FRQWUDLUH��j�JDUGHU�XQH�GLVWDQFH�SV\FKRORJLTXH
LPSRUWDQWH��2Q�SHXW�HQ�HIIHW�VH�UHSUpVHQWHU�O¶HQWUHSULVH�FRPPH�XQ�PRQGH�VDQV�SLWLp��FRPPH�XQ
XQLYHUV�GXU�PDLV�pTXLWDEOH��FRPPH�XQ�HVSDFH�R��LO�IDLW�ERQ�WUDYDLOOHU��FRPPH�XQ�DFWHXU�OHDGHU�GH
PDUFKp�RX�DX�FRQWUDLUH�FRPPH�XQ�SHUGDQW�

/RUVTXH� OHV� UHSUpVHQWDWLRQV� GH� O¶HQWUHSULVH� VRQW� IORXHV� RX� LQFRKpUHQWHV�� O¶LGHQWLWp� SHXW� VH
PRUFHOHU��FH�TXL�D�HQ�JpQpUDO�XQ�HIIHW�QpJDWLI� VXU� OD�VWUDWpJLH�HW� OD�SHUIRUPDQFH��/HV� LQGLYLGXV
SHUGHQW� SURJUHVVLYHPHQW� FRQILDQFH� GDQV� OD� GLUHFWLRQ� GH� O¶HQWUHSULVH� HW� FHVVHQW� G¶LQYHVWLU
pPRWLRQQHOOHPHQW�GDQV�O¶RUJDQLVDWLRQ�

�/HV�TXDOLWpV�GX�FROODERUDWHXU�LGpDO
/¶LGHQWLWp�HVW�DXVVL�FRPSRVpH�SDU�OHV�UHSUpVHQWDWLRQV�TXH�O¶RQ�VH�IDLW�GX�SURILO�LGpDO��4XHOOHV

VRQW� OHV�TXDOLWpV�QpFHVVDLUHV�SRXU�rWUH�XQ�PHPEUH�ELHQ�j� VD�SODFH�GDQV� O¶RUJDQLVDWLRQ�"�&¶HVW
pJDOHPHQW�GDQV�FHWWH�LPDJH�TXH�OHV�FROODERUDWHXUV�UHVVHQWHQW�FH�TXH�O¶HQWUHSULVH�DWWHQG�G¶HX[�HW
TXHOOH� QRUPH� GH� FRPSRUWHPHQW� LOV� GRLYHQW� DWWHLQGUH�� )DXW�LO� rWUH� FUpDWLI�� TXLWWH� j� DOOHU� j
O¶HQFRQWUH� GH� OD� KLpUDUFKLH� RX� GX� JURXSH� "� )DXW�LO� VXLYUH� OHV� SURFpGXUHV� j� OD� OHWWUH�� VDQV� OHV
PRGLILHU�"

&KH]�0F.LQVH\��RQ�DWWHQG�GHV�FRQVXOWDQWV�TX¶LOV�VH�VRXPHWWHQW�j�©�O¶REOLJDWLRQ�G¶REMHFWHU�ª��REOLJDWLRQ�WR�GLVVHQW��
F¶HVW�j�GLUH�� V¶LOV� QH� VRQW� SDV� G¶DFFRUG� DYHF� XQH� FRQFOXVLRQ� GH� O¶pWXGH� j� ODTXHOOH� LOV� SDUWLFLSHQW�� RX� V¶LOV� SHUoRLYHQW� XQ
G\VIRQFWLRQQHPHQW� GDQV� O¶pTXLSH�� j� OH� GLUH� RXYHUWHPHQW� HW� OH� SOXV� W{W� SRVVLEOH�� 0F.LQVH\� HVVDLH� DLQVL� G¶pYLWHU� OHV
SKpQRPqQHV� GH� SHQVpH� JURXSDOH� �JURXSWKLQN��� R�� OH� JURXSH� VH� PHW� j� SHQVHU� DXWUH� FKRVH� TXH� OHV� LQGLYLGXV� TXL� OH
FRPSRVHQW�PDLV�R��SHUVRQQH�Q¶RVH�LQWHUYHQLU��/D�ILUPH�HQYRLH�j�VHV�PHPEUHV�XQ�PHVVDJH�FODLU���YRWUH�HVSULW�FULWLTXH�GRLW
rWUH�pYHLOOp�HQ�SHUPDQHQFH�HW�YRXV�GHYH]�rWUH�FDSDEOH�GH�SUHQGUH�OH�ULVTXH�GH�FRQWUHGLUH�YRWUH�KLpUDUFKLH�

�/¶LPDJH�GX�JURXSH�UHVWUHLQW
¬�PL�FKHPLQ�HQWUH�O¶LPDJH�GX�FROODERUDWHXU�LGpDO�HW�O¶LPDJH�GH�O¶HQWUHSULVH��OD�UHSUpVHQWDWLRQ

GX�JURXSH� UHVWUHLQW�HVW�XQH�FRPSRVDQWH�HVVHQWLHOOH�GH� O¶LPDJLQDLUH�RUJDQLVDWLRQQHO��4XHOV� VRQW
OHV� PpWLHUV� RX� OHV� IRQFWLRQV� TXL� VRQW� SULYLOpJLpV� GDQV� O¶HQWUHSULVH� "� (VW�LO� SUpIpUDEOH



G¶DSSDUWHQLU�j�OD�EUDQFKH�UDIILQDJH�G¶XQ�JURXSH�SpWUROLHU�RX�j�O¶H[SORUDWLRQ�SURGXFWLRQ�"�'DQV
XQ�K{SLWDO�� OHV�SHUVRQQDJHV� LPSRUWDQWV�VRQW�LOV� OHV�PpGHFLQV�HW��SDUPL�HX[�� OHV�FKLUXUJLHQV�DX[
VSpFLDOLWpV�OHV�SOXV�SRLQWXHV��RX�OHV�GLUHFWHXUV�HW�OHV�JHVWLRQQDLUHV�"

/D�FDSDFLWp�GH�O¶HQWUHSULVH�j�YDORULVHU�OHV�VRXV�JURXSHV�HW�OHV�XQLWpV�OHV�SOXV�LPSRUWDQWHV�GX
SRLQW�GH�YXH�VWUDWpJLTXH�HVW�XQ�IRUW�GpWHUPLQDQW�GH�SHUIRUPDQFH��(Q�FRQWUHSDUWLH��LO�HVW�VRXYHQW
GLIILFLOH� G¶LQFOXUH� FHX[� TXL�� SDU� FRPSDUDLVRQ�� VH� VHQWHQW� ODLVVpV� SRXU� FRPSWH� HW� GRQW� OD
SURGXFWLYLWp�MRXH�SRXUWDQW�XQ�U{OH�HVVHQWLHO�

��*pUHU�OHV�LGHQWLWpV�RUJDQLVDWLRQQHOOHV

����/D�JHVWLRQ�GH�O¶LGHQWLWp���XQH�QpFHVVLWp�DX[�PXOWLSOHV�HQMHX[
/D� VWUDWpJLH� HW� OH� FKDQJHPHQW� RUJDQLVDWLRQQHO� QH� SHXYHQW� IDLUH� O¶pFRQRPLH� GHV� QRWLRQV� GH

FXOWXUH�HW�G¶LGHQWLWp�G¶HQWUHSULVH�FDU�FHV�GHUQLqUHV�GpWHUPLQHQW�OD�FRQFHSWLRQ�HW�OD�UpDOLVDWLRQ�GH
OD�VWUDWpJLH��$QDO\VHU�O¶LQWHUDFWLRQ�HQWUH�LGHQWLWp�HW�VWUDWpJLH�HVW�FUXFLDO���OHV�DFWHXUV�SHXYHQW�LO�VH
UHWURXYHU� SULVRQQLHUV� GX� VXFFqV� GH� OD� VWUDWpJLH� "� /D� VWUDWpJLH� HOOH�PrPH� QH� ULVTXH�W�HOOH� SDV
G¶rWUH� SULVRQQLqUH� GH� O¶LGHQWLWp� FUppH� "� /¶LGHQWLWp� QH� ULVTXH�W�HOOH� SDV� G¶HQWUDYHU� O¶DGDSWDWLRQ
VWUDWpJLTXH���"

/D�JHVWLRQ�GH� O¶LGHQWLWp� HVW� XQ� HQMHX� FUXFLDO� SRXU� OHV� HQWUHSULVHV�� SDUWLFXOLqUHPHQW� ORUV� GHV
SKDVHV� GH� FURLVVDQFH� HW�� SOXV� JOREDOHPHQW�� ORUV� GHV� WUDQVIRUPDWLRQV� RUJDQLVDWLRQQHOOHV�� 7RXWH
PRGLILFDWLRQ� GX� SpULPqWUH� GH� O¶RUJDQLVDWLRQ� SRVH� HQ� HIIHW� OD� TXHVWLRQ� GH� O¶DSSDUWHQDQFH�� GHV
IURQWLqUHV�HW�GH�OHXU�MXVWLILFDWLRQ�

*pUHU� O¶LGHQWLWp� G¶HQWUHSULVH� HVW� GRQF� XQ� HQMHX� FUXFLDO�� &HWWH� PLVVLRQ�� TXL� LQFRPEH� j� OD
GLUHFWLRQ��VH�FRPSRVH�GHV�WkFKHV�VXLYDQWHV����

�9DORULVHU�O¶LGHQWLWp�GH�O¶HQWUHSULVH�DXSUqV�GH�VHV�PHPEUHV
/D�GLUHFWLRQ�GRLW�RUJDQLVHU�OHV�ULWHV�GH�UHSURGXFWLRQ�TXL�SHUPHWWHQW�DX[�DQFLHQV�GH�FpOpEUHU

O¶LGHQWLWp�KLVWRULTXH�HW�DX[�QRXYHDX[�GH�IRUJHU�SURJUHVVLYHPHQW��DX� WUDYHUV�G¶XQH�SDUWLFLSDWLRQ
OpJLWLPH��XQ�OLHQ�DYHF�O¶HQWUHSULVH��GH�V¶LGHQWLILHU�j�HOOH��LGHQWLWp�YpFXH��

�9DORULVHU�O¶LGHQWLWp�GH�O¶HQWUHSULVH�VXU�OH�PDUFKp
8QH�DXWUH� WkFKH�GH� OD�GLUHFWLRQ�FRQVLVWH�j�YDORULVHU� OD�VSpFLILFLWp�GH� O¶HQWUHSULVH�DXSUqV�GH

VHV� FOLHQWV��&HWWH� UHVSRQVDELOLWp� UHOqYH�GH� OD�JHVWLRQ�GH� O¶LGHQWLWp�SURMHWpH� HW� DWWULEXpH�� ,O� IDXW
UpIOpFKLU�j�OD�©�PDUTXH�HQWUHSULVH�ª���HW�DVVXUHU�OH�VXLYL�GH�OD�UpSXWDWLRQ�GH�O¶HQWUHSULVH�

�3URWpJHU�O¶LGHQWLWp
/H�GLULJHDQW�GRLW�YHLOOHU�j�FH�TXH�GHV�FKDQJHPHQWV�VWUDWpJLTXHV�RUJDQLVDWLRQQHOV��WHOV�TX¶XQH

GLYHUVLILFDWLRQ�RX�XQH� UHVWUXFWXUDWLRQ�� QH� UHPHWWHQW� SDV� IRQGDPHQWDOHPHQW� HQ� FDXVH� FH� TXL� DX[
\HX[� GH� OD� PDMRULWp� FRQVWLWXH� OH� IRQGHPHQW� KLVWRULTXH� GH� O¶HQWUHSULVH� �LGHQWLWp� YpFXH� HW
PDQLIHVWpH�� HW� VHUW� GH� EDVH� j� O¶LGHQWLILFDWLRQ� GHV� VDODULpV�� 6L� O¶LGHQWLWp� FROOHFWLYH� V¶pWLROH�� OH



UDSSRUW� j� O¶HQWUHSULVH� HVW� GH� SOXV� HQ� SOXV� PDUTXp� SDU� GHV� FRPSRUWHPHQWV� ©� PHUFHQDLUHV� ª
SULYLOpJLDQW�O¶LQWpUrW�SHUVRQQHO�SOXW{W�TXH�OHV�YDOHXUV�FROOHFWLYHV��/D�FRRSpUDWLRQ��OH�SDUWDJH�GHV
FRQQDLVVDQFHV�GHYLHQQHQW�DORUV�SOXV�GLIILFLOHV�

�5HFKHUFKHU�XQH�FRKpUHQFH
/H�GLULJHDQW�GRLW� V¶DVVXUHU�GH� OD�FRKpUHQFH�GH� O¶LGHQWLWp�HW�YHLOOHU�SDU�H[HPSOH�TX¶XQ�pFDUW

HQWUH� O¶LGHQWLWp� WHOOH� TX¶HOOH� HVW� SURIHVVpH� SDU� OHV� GLULJHDQWV� HW� UHOD\pH� SDU� OD� FRPPXQLFDWLRQ
G¶XQH�SDUW��HW�WHOOH�TX¶HOOH�HVW�YpFXH�SDU�OHV�VDODULpV�G¶DXWUH�SDUW��QH�GHYLHQQH�SDV�XQH�VRXUFH�GH
IUXVWUDWLRQ�HW�GH�GpPRWLYDWLRQ�

�)DLUH�pYROXHU�O¶LGHQWLWp
/¶HQMHX� OH�SOXV�GLIILFLOH� j�PDvWULVHU� FRQVLVWH� j� IDLUH� pYROXHU� O¶LGHQWLWp��6L� O¶LGHQWLWp� HVW� XQH

UHVVRXUFH� VWUDWpJLTXH� VXU� ODTXHOOH� RQ� SHXW� IRQGHU� XQ� DYDQWDJH� FRQFXUUHQWLHO� GXUDEOH�� HOOH� SHXW
DXVVL� GHYHQLU� XQH� ULJLGLWp� TXL� EORTXH� O¶HQWUHSULVH� GDQV� VRQ� GpYHORSSHPHQW�� )DLUH� pYROXHU
O¶LGHQWLWp�G¶HQWUHSULVH�HVW�O¶XQH�GHV�WkFKHV�FHQWUDOHV�GX�GLULJHDQW��YRLU�O¶HQFDGUp�&RQWURYHUVH�S�
�����

0,1,�&$6�G¶HQWUHSULVH

.RGDN�HW�OH�SDUDGR[H�WHFKQRORJLTXH
(Q������� DSUqV�PDLQWHV� GpFRQYHQXHV� VWUDWpJLTXHV��.RGDN�� DQFLHQ� OHDGHU� GHV� IDEULFDQWV

G¶DSSDUHLOV�SKRWR��D�DQQRQFp�TX¶LO�GpSRVDLW�OH�ELODQ�SRXU�VH�UHVWUXFWXUHU��&RPPHQW�H[SOLTXHU
FHWWH� IDLOOLWH� DORUV� TXH� .RGDN� GLVSRVDLW� GH� FRPSpWHQFHV� WHFKQRORJLTXHV� SRLQWXHV� HW
V¶DSSX\DLW�VXU�XQH�LGHQWLWp�HW�XQH�OpJLWLPLWp�KLVWRULTXH�WUqV�IRUWHV�"

��/H�EXVLQHVV�PRGHO�.RGDN
&Upp�HQ������j�5RFKHVWHU� �eWDW�GH�1HZ�<RUN���SDU�*HRUJH�(DVWPDQ��.RGDN�D� UpXVVL�j

UHQGUH�IDFLOH�HW�ERQ�PDUFKp�OD�SULVH�GH�YXHV�SKRWRJUDSKLTXHV��DFWLYLWp�MXVTX¶DORUV�FR�WHXVH
HW� FRPSOH[H�� ©�$SSX\H]� VXU� OH� GpFOHQFKHXU�� QRXV� IDLVRQV� OH� UHVWH� ª�� GpFODUDLW� (DVWPDQ�
&HOXL�FL�YD�UpYROXWLRQQHU�OD�SKRWRJUDSKLH�JUkFH�j�GH�QRPEUHXVHV�LQYHQWLRQV��/¶HQWUHSULVH�VH
GpILQLW�G¶DERUG�FRPPH�FKLPLVWH�HQ�DVVXUDQW�OD�SURGXFWLRQ�GH�SHOOLFXOHV�HW�OD�YHQWH�GH�WLUDJHV
SKRWR�� .RGDN� SURGXLW� HQVXLWH� GHV� DSSDUHLOV� SKRWRV� FRQoXV� SRXU� XWLOLVHU� VHV� ILOPV�� &HV
DSSDUHLOV�VRQW�SHWLWV�HW�ERQ�PDUFKp��j�O¶LPDJH�GX�%URZQLH�YHQGX�SRXU���GROODU�j�SDUWLU�GH
����� HW� VXUWRXW� GH� O¶,QVWDPDWLF�� VRUWL� HQ� ������ GRQW� .RGDN� YHQGUD� SOXV� GH� ��� PLOOLRQV
G¶H[HPSODLUHV�

0DLV� O¶RULJLQDOLWp� GX� EXVLQHVV� PRGHO� GH� .RGDN� HVW� GH� VH� IRFDOLVHU� QRQ� SDV� VXU� OHV
DSSDUHLOV�PDLV� VXU� OHV� FRQVRPPDEOHV� �SHOOLFXOHV� HW� WLUDJH��TXL� DVVXUHQW� j� O¶HQWUHSULVH�GHV
UHYHQXV� FRQIRUWDEOHV� HW� GHV� PDUJHV� pOHYpHV�� .RGDN� LQYHVWLW� DXVVL� EHDXFRXS� GDQV



O¶LQQRYDWLRQ�HW�SRSXODULVH�OD�FRXOHXU��JUkFH�j�O¶LQYHQWLRQ�HQ������GX�.RGDFKURPH��SHOOLFXOH
FRXOHXU�GH�TXDOLWp�TXL�YD�ERXOHYHUVHU�OD�SUDWLTXH�GH�OD�SKRWR��6¶DSSX\DQW�VXU�VD�FXOWXUH�GH
FKLPLVWH��OH�JURXSH�UHIXVH�G¶DFTXpULU�OD�WHFKQRORJLH�GHV�SKRWRFRSLHXUV�TXL�VHUD�GpYHORSSpH
HQVXLWH�DYHF�VXFFqV�SDU�;HUR[��'H�PrPH��O¶HQWUHSULVH�UHMHWWH�OD�ORJLTXH�GX�WLUDJH�LQVWDQWDQp
GH�3RODURLG�

(OOH� LQYHVWLW� HQ� UHYDQFKH� GDQV� G¶DXWUHV� WHFKQRORJLHV� SURPHWWHXVHV� �� HQ� ������ .RGDN
LQYHQWH� O¶DSSDUHLO� SKRWR�QXPpULTXH«�PDLV�QH� VDLW� SDV�YUDLPHQW�TXRL� HQ� IDLUH��/D�PDUTXH
VRUWLUD��DYDQW�OHV�DXWUHV��GHV�DSSDUHLOV�QXPpULTXHV�ERQ�PDUFKp��/H�SDUDGR[H�HVW�TXH�.RGDN�
TXL�YD�PRXULU�GH�O¶HVVRU�GX�QXPpULTXH��D�pWp�OH�SUHPLHU�GDQV�FH�GRPDLQH��.RGDN�HVW�DXVVL�OH
FRQFHSWHXU�GX�SUHPLHU�GRV�QXPpULTXH�SRXU�OHV�DSSDUHLOV�KDXW�GH�JDPPH�UHIOH[��LO�GpYHORSSH
GHV� SXFHV� pOHFWURQLTXHV� SRXU� GH� QRPEUHX[� DSSDUHLOV� SKRWR� HW� WpOpSKRQHV�� 3DU� OD� VXLWH�� LO
ODQFH� GHV� PDWpULHOV� HW� GHV� VHUYLFHV� LQQRYDQWV� WHOV� TXH� OH� FDGUH� SKRWR� QXPpULTXH�� OHV
NLRVTXHV� GH� GpYHORSSHPHQW�� OH� SUHPLHU� V\VWqPH� VLPSOH� SRXU� WUDQVIpUHU� VHV� SKRWRV� VXU
O¶RUGLQDWHXU�RX�LPSULPHU�LQVWDQWDQpPHQW�VHV�FOLFKpV��,O�VHUD�DXVVL�j�OD�SRLQWH�GH�O¶LPDJHULH
PpGLFDOH�HW�GH�OD�YLGpR�QXPpULTXH�

��/H�WRXUQDQW�PDQTXp�GX�QXPpULTXH
¬�OD� ILQ�GHV�DQQpHV�������.RGDN�DWWHLQW�SUqV�GH����PLOOLDUGV�GH�GROODUV�GH� UHYHQXV��HW

GpJDJH� XQH� PDUJH� G¶H[SORLWDWLRQ� GH� SOXV� GH� ��� ��� VDQV� pTXLYDOHQW� GDQV� OH� VHFWHXU�� /D
VRFLpWp�SRVVqGH������GX�PDUFKp�DPpULFDLQ�HW�HVW�ELHQ�SODFpH�WHFKQRORJLTXHPHQW��3RXUWDQW�
VD� FRQFHSWLRQ� GH� OD� SKRWRJUDSKLH� HQ� IRQFWLRQ� GX� ILOP� DUJHQWLTXH� YD� DPHQHU� O¶HQWUHSULVH� j
FRQVLGpUHU� OH� QXPpULTXH� FRPPH� XQ� JDGJHW� RX� FRPPH� XQH� WHFKQRORJLH� SpULSKpULTXH� j� OD
SKRWRJUDSKLH��VHUYDQW�DX�VWRFNDJH�SDU�H[HPSOH��/H�QXPpULTXH�HVW�FRQoX�SRXU�DFFURvWUH� OHV
UHYHQXV�GH�O¶DUJHQWLTXH�HW�.RGDN�QH�FRPSUHQG�SDV�TXH�OD�YDOHXU�GH�OD�SKRWR�QH�YLHQW�SOXV�GX
ILOP�PDLV�GH�O¶DSSDUHLO��'H�SOXV��OD�WHFKQRORJLH�OXL�SDUDvW�HQFRUH�LQFHUWDLQH�HW�FR�WHXVH�

$XVVL�.RGDN�YD�RSWHU�SRXU�XQH�WUDQVLWLRQ�OHQWH�YHUV�OH�QXPpULTXH��HQ�SHQVDQW�j�WRUW�TXH
OHV�SD\V�pPHUJHQWV�PLJUHURQW� OHQWHPHQW�YHUV� OHV�DSSDUHLOV�SKRWRV�QXPpULTXHV�HQ�UDLVRQ�GH
OHXU�FR�W�pOHYp��3DU�DLOOHXUV��OD�PDUTXH��IRUWH�GH�VHV�FRPSpWHQFHV��GH�VHV�SDUWV�GH�PDUFKp�HW
GH�VD�UHQRPPpH�LQWHUQDWLRQDOH��D�ORQJWHPSV�QpJOLJp�)XML��0DLV�O¶HQWUHSULVH�MDSRQDLVH�UpXVVLW
j�GpVWDELOLVHU�.RGDN�HQ�FRPELQDQW�LQQRYDWLRQ��JXHUUH�GHV�SUL[�HW�SpQpWUDWLRQ�GHV�PXOWLSOHV
FDQDX[�GH�GLVWULEXWLRQ��.RGDN��HQ�UpDFWLRQ��YD�PRELOLVHU�VHV�UHVVRXUFHV�SRXU�FRQWUHU�)XML�HW
GpODLVVHU�HQFRUH�SOXV�OH�GpYHORSSHPHQW�FRPPHUFLDO�GHV�WHFKQRORJLHV�QXPpULTXHV�

$X� GpEXW� GHV� DQQpHV� ������ O¶HQWUHSULVH� HVW� UDSLGHPHQW� GpSDVVpH� SDU� 6RQ\�� &DQRQ� HW
PrPH�SDU�)XML�VXU�OH�FUpQHDX�QXPpULTXH��/H�QRXYHDX�3'*��XQ�DQFLHQ�GH�0RWRUROD��UpRULHQWH
O¶HQWUHSULVH� TXL� GRLW� GHYHQLU� XQH� LPDJLQJ� FRPSDQ\� DOOLDQW� DUJHQWLTXH�� KDUGZDUH� HW
QXPpULTXH��0DLV�OHV�UpVXOWDWV�QH�VRQW�SDV�j�OD�KDXWHXU�GHV�HVSpUDQFHV��8Q�QRXYHDX�3'*��LVVX
GH� +HZOHWW�3DFNDUG�� DUULYH� j� OD� ILQ� GHV� DQQpHV� ����� HW� SDULH� VXU� OHV� LPSULPDQWHV� HW
O¶pOHFWURQLTXH�JUDQG�SXEOLF��PDLV�VDQV�VXFFqV���HQ�������OD�PDUTXH�MDXQH�UpDOLVH�HQFRUH�OD
PRLWLp�GH�VRQ�FKLIIUH�G¶DIIDLUHV�GDQV� OHV� ILOPV�HW� OH�GpYHORSSHPHQW��/¶HQWUHSULVH�FURLW�TXH
O¶DUJHQWLTXH�SHXW�SHUGXUHU��SRXUWDQW�OHV�SHUWHV�V¶DFFXPXOHQW��(QWUH������HW�������OH�JURXSH�
DSUqV� DYRLU� DEDQGRQQp� OD�SURGXFWLRQ�GX�.RGDFKURPH�HQ������� VXSSULPH��������HPSORLV�
IHUPH����XVLQHV�HW�����ODERUDWRLUHV�GpGLpV�j�O¶DUJHQWLTXH��(Q�������.RGDN�QH�SqVH�SOXV�TXH



����PLOOLRQV�G¶HXURV�HQ�%RXUVH��FRQWUH���PLOOLDUGV�HQ�������/¶HQWUHSULVH�IDLW�IDLOOLWH�HW�YHQG
VHV� EUHYHWV�� GRQW� XQH� SDUWLH� ±� LURQLH� GH� O¶KLVWRLUH� ±� DWWLUH� OHV� FRQYRLWLVHV� GHV� JpDQWV� GH
O¶LQIRUPDWLTXH�HW�GH�OD�WpOpSKRQLH�PRELOH��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
��� &RPPHQW� H[SOLTXHU� OH� GpFOLQ� GH� .RGDN�PDOJUp� VHV� FRPSpWHQFHV� HW� VHV� LQQRYDWLRQV
WHFKQRORJLTXHV�"
���6HORQ�YRXV��TX¶DXUDLW�G��IDLUH�.RGDN�"�4XHOV�REVWDFOHV�DXUDLW�LO�IDOOX�VXUPRQWHU�"

$ILQ� G¶pYRTXHU� OHV� HQMHX[� GX� PDQDJHPHQW� GH� O¶LGHQWLWp�� QRXV� DYRQV� GLVWLQJXp� SOXVLHXUV
IDFHWWHV�GH�O¶LGHQWLWp��/D�VHFWLRQ�TXL�VXLW�GpYHORSSH�FHWWH�QRWLRQ�DX�VHLQ�G¶XQ�PRGqOH�LQWpJUDWHXU�

����/HV�FLQT�IDFHWWHV�GHV�LGHQWLWpV�RUJDQLVDWLRQQHOOHV
/H�PRGqOH�GHV�FLQT� IDFHWWHV��� UHSRVH� VXU� OH� SRVWXODW� VXLYDQW� �� O¶LGHQWLWp� G¶XQH�RUJDQLVDWLRQ

SHXW� rWUH� DSSUpKHQGpH� FRPPH� OD� UpSRQVH� j� OD� TXHVWLRQ� ©�4XL� HVW� O¶HQWUHSULVH� "� ª��8Q� JUDQG
QRPEUH� GH� JURXSHV� RX� GH� SHUVRQQHV� GLIIpUHQWV� SHXYHQW� IRXUQLU� XQH� UpSRQVH��2Q� SHXW� FLWHU� OHV
GLULJHDQWV� RX� OHV� PHPEUHV� GH� O¶RUJDQLVDWLRQ�� PDLV� DXVVL� G¶DXWUHV� VWDNHKROGHUV� �OpJLVODWHXU�
DVVRFLDWLRQ�GH�FRQVRPPDWHXUV��HWF���

/¶LGHQWLWp� G¶XQH� RUJDQLVDWLRQ� HVW� VLPXOWDQpPHQW� LPPDQHQWH� HW� DWWULEXpH� �� O¶LGHQWLWp
pPDQH�GH�O¶RUJDQLVDWLRQ�HOOH�PrPH��j�WUDYHUV�OHV�GLIIpUHQWV�JURXSHV�TXL�OD�FRQVWLWXHQW��HW�OXL�HVW
DWWULEXpH� SDU� GLIIpUHQWHV� DXGLHQFHV� H[WHUQHV�� 3RXU� WRXWH� LGHQWLWp� FROOHFWLYH�� RQ� SHXW� GLVWLQJXHU
FLQT�IDFHWWHV��

http://dunod.com


)LJXUH����� �/HV�FLQT�IDFHWWHV�GH�O¶LGHQWLWp�RUJDQLVDWLRQQHOOH��XQ�V\VWqPH�G\QDPLTXH

�/¶LGHQWLWp�SURIHVVpH� UHQYRLH�j� O¶LGHQWLWp� WHOOH�TX¶HOOH�HVW�IRUPXOpH�©�RIILFLHOOHPHQW�ª�SDU
OHV�GLULJHDQWV�GH�O¶HQWUHSULVH�

�/¶LGHQWLWp�SURMHWpH�VH�UpIqUH�DX[�PDQLIHVWDWLRQV�LGHQWLWDLUHV�PpGLDWLVpHV�TXH�PRELOLVH�XQH
HQWUHSULVH�DILQ�GH�VH�SUpVHQWHU�DXSUqV�GH�VHV�GLIIpUHQWV�SXEOLFV�

� /¶LGHQWLWp� YpFXH� UHQYRLH� j� OD� UHSUpVHQWDWLRQ� FROOHFWLYH� GH� O¶HQWUHSULVH� TX¶HQ� RQW� VHV
PHPEUHV��&HWWH�UHSUpVHQWDWLRQ��FRPSRVpH�GH�SHUFHSWLRQV�HW�G¶DIIHFWV�SOXV�RX�PRLQV�FRQVFLHQWV�
HVW�DQFUpH�GDQV� OH�YpFX�HW�SHXW�V¶pFDUWHU�GH� O¶LGHQWLWp�TXH� OHV�GLULJHDQWV�FRQFHSWXDOLVHQW�RX�GH
FHOOH�UHOD\pH�SDU�OD�FRPPXQLFDWLRQ�LQVWLWXWLRQQHOOH�

�/¶LGHQWLWp�PDQLIHVWpH� FRUUHVSRQG� j� XQ� HQVHPEOH�G¶pOpPHQWV�� FHQWUDX[� HW� VWDEOHV� GDQV� OH
WHPSV�� TXL� FDUDFWpULVHQW� O¶RUJDQLVDWLRQ�� &¶HVW� HQ� TXHOTXH� VRUWH� O¶LGHQWLWp� ©� KLVWRULTXH� ª� GH
O¶RUJDQLVDWLRQ�� /HV� pOpPHQWV� SHXYHQW� LQFOXUH� GHV� PRGHV� GH� IRQFWLRQQHPHQW�� GHV� FRPSpWHQFHV
FROOHFWLYHV��GHV�VWUXFWXUHV��RX�GHV�pOpPHQWV�SOXV�V\PEROLTXHV�

�/¶LGHQWLWp�DWWULEXpH�FRUUHVSRQG�j�O¶LPDJH�GH�O¶HQWUHSULVH��F¶HVW�j�GLUH�DX[�DWWULEXWV�TXL�OXL
VRQW� DVVRFLpV� SDU� GLIIpUHQWV� SXEOLFV�� &KDTXH� SXEOLF� GpYHORSSH� VD� SURSUH� UHSUpVHQWDWLRQ� GH
O¶HQWUHSULVH��TXL��GDQV�FHUWDLQV�FDV��VH�FRQIRQG�DYHF�O¶LPDJH�GH�VHV�PDUTXHV�



/

&217529(56(

/HV�RUJDQLVDWLRQV�RQW�HOOHV�UpHOOHPHQW�XQH�LGHQWLWp��HW��VL�RXL�
SHXW�HOOH�rWUH�©�JpUpH�ª�"

LGHQWLWp�RUJDQLVDWLRQQHOOH�UHVWH�O¶REMHW�GH�GpEDWV�QRPEUHX[�TXDQW�j�VD�GpILQLWLRQ�HW�DX[
SURFHVVXV�TXL�UqJOHQW�VRQ�pODERUDWLRQ�HW�j�VRQ�pYROXWLRQ��
/¶LGHQWLWp�RUJDQLVDWLRQQHOOH�GpVLJQH�W�HOOH�XQ�SKpQRPqQH�UpHO�RX�ELHQ�HVW�FH�XQH�QRWLRQ

PpWDSKRULTXH� "� 'LUH� G¶XQH� HQWUHSULVH� TX¶HOOH� D� XQH� LGHQWLWp�� FRPPH� RQ� OH� GLW� G¶XQH
SHUVRQQH��SHUPHW�GH�PHWWUH�HQ�UHOLHI�FHUWDLQHV�GH�VHV�FDUDFWpULVWLTXHV��$LQVL��OD�PpWDSKRUH
GH� O¶LGHQWLWp� RUJDQLVDWLRQQHOOH� SHUPHW� GH� VRXOLJQHU� O¶LPSRUWDQFH� GX� V\PEROLTXH� HW� GH
O¶LPDJLQDLUH�FROOHFWLI�GDQV�OH�IRQFWLRQQHPHQW�GHV�RUJDQLVDWLRQV��7RXWHIRLV��LO�HVW�GDQJHUHX[
GH�SUrWHU� j�GHV� FROOHFWLIV�GHV�SURSULpWpV�SURSUHV� DX[� LQGLYLGXV�� FDU� FHOD�SHXW� FRQGXLUH� j
SHQVHU�TXH�FHV�FROOHFWLIV�SRVVqGHQW�UpHOOHPHQW�FHV�SURSULpWpV��3RXU�FHUWDLQV��OHV�HQWUHSULVHV
Q¶RQW� SDV� UpHOOHPHQW� G¶LGHQWLWp��� (Q� UHYDQFKH�� VL� O¶LGHQWLWp� RUJDQLVDWLRQQHOOH� HVW� XQ
SKpQRPqQH� UpHO�� FHOD� VLJQLILH� TX¶HOOH� H[HUFH� XQH� LQIOXHQFH� VXU� OHV� FRPSRUWHPHQWV� GHV
LQGLYLGXV�HW�GHV�JURXSHV�j�O¶LQWpULHXU�HW�j�O¶H[WpULHXU�GH�O¶RUJDQLVDWLRQ��&¶HVW�OD�SHUVSHFWLYH
GpIHQGXH�LFL�

&H� SRVWXODW� pWDEOL�� LO� IDXW� VH� SRVHU� XQH� DXWUH� TXHVWLRQ� �� SHXW�RQ� JpUHU� O¶LGHQWLWp� G¶XQH
HQWUHSULVH� "� 2Q� GRLW� GLVWLQJXHU� DX� PRLQV� GHX[� VLWXDWLRQV� VHORQ� OHV� IDFHWWHV� GH� O¶LGHQWLWp
RUJDQLVDWLRQQHOOH�

(Q�FH�TXL�FRQFHUQH�O¶LGHQWLWp�SURMHWpH��OD�UpSRQVH�HVW�SHX�FRQWURYHUVpH���OHV�SUDWLFLHQV
GX� PDUNHWLQJ� XWLOLVHQW� OD� QRWLRQ� GH� FRUSRUDWH� LGHQWLW\�� SRXU� GpVLJQHU� O¶HQVHPEOH� GHV
VLJQDX[�TX¶XQH�HQWUHSULVH�XWLOLVH�SRXU�VH�SUpVHQWHU�DXSUqV�GH�VHV�GLIIpUHQWV�VWDNHKROGHUV�
/¶HQMHX�HVW�G¶RUFKHVWUHU�GH� IDoRQ�FRKpUHQWH� O¶HQVHPEOH�GHV�PR\HQV�GH�FRPPXQLFDWLRQ�GH
O¶HQWUHSULVH� �SXEOLFLWp�� FRPPXQLFDWLRQ� LQVWLWXWLRQQHOOH�� LGHQWLWp� YLVXHOOH�� HWF��� DILQ� GH� OXL
SHUPHWWUH�GH�VH�GLIIpUHQFLHU�

(Q�FH�TXL�FRQFHUQH�OHV�DXWUHV�IDFHWWHV�GH�O¶LGHQWLWp��OD�FRQWURYHUVH�HVW�YLYH��3DU�H[HPSOH�
SHXW�RQ� JpUHU� O¶LGHQWLWp� YpFXH� "� 3RXU� FHUWDLQV�� OH� SURFHVVXV� GH� FRQVWUXFWLRQ� VRFLDOH� TXL
SURGXLW� OD� UHSUpVHQWDWLRQ� LGHQWLWDLUH� FROOHFWLYH� HVW� LQFRQWU{ODEOH�� (Q� HIIHW�� PrPH� VL� OD
GLUHFWLRQ�G¶XQH�HQWUHSULVH�SURIHVVH�XQH�LGHQWLWp�FRKpUHQWH��G¶DXWUHV�JURXSHV�YRQW�pODERUHU
GHV�FRQWUH�GLVFRXUV�TXL�YRQW�FRQWULEXHU�j�EURXLOOHU�OHV�FDUWHV��'H�SOXV��OH�OHJV�GH�O¶KLVWRLUH
GH�O¶HQWUHSULVH�LQIOXHQFH�OD�UHSUpVHQWDWLRQ�GHV�HPSOR\pV��3RXU�G¶DXWUHV��LO�HVW�SRVVLEOH�GH
JpUHU� O¶LGHQWLWp� SXLVTXH� FHOOH�FL� UHQYRLH� j� GHV� DWWULEXWV� HVVHQWLHOV� GH� O¶HQWUHSULVH� HQ� WDQW
TX¶DFWHXU�VRFLDO��

*pUHU� O¶LGHQWLWp� HVW� GRQF� SRVVLEOH� VL� O¶RQ� HPEUDVVH� OH� V\VWqPH� LGHQWLWDLUH� GDQV� VRQ
HQVHPEOH��7RXWHIRLV��LO�FRQYLHQW�G¶rWUH�PHVXUp�GDQV�VHV�DPELWLRQV���RQ�QH�JqUH�SDV�O¶LGHQWLWp
SDU� GpFUHW�� )DLUH� pYROXHU� O¶LGHQWLWp� FROOHFWLYH� HVW� XQ� SURFHVVXV� ORQJ�� TXH� O¶RQ� SHXW
LQIOXHQFHU�PDLV�TX¶LO�HVW�LOOXVRLUH�GH�YRXORLU�FRQWU{OHU�
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����&RUOH\�.�*���+DUTXDLO�&�9���3UDWW�0�*���*O\QQ�0�$���)LRO�&�0��HW�+DWFK�0�-��������
����&RUQHOLVVHQ�-��������
����2OLQV�:��������
����:KHWWHQ�'�$��HW�0DFNH\�$��������

&HV� FLQT� IDFHWWHV� FRH[LVWHQW� HW� IRUPHQW� OH� V\VWqPH�LGHQWLWDLUH� TXL� HVW� VRXPLV� j� GHV� IRUFHV
FHQWULIXJHV� HW� FHQWULSqWHV�� SRXYDQW� PRGLILHU� O¶HQYLURQQHPHQW� HW� rWUH� PRGLILp� SDU� OXL�� /HV
RUJDQLVDWLRQV� pWDQW� FRPSRVpHV� GH� PXOWLSOHV� FROOHFWLIV�� HOOHV� RQW� QpFHVVDLUHPHQW� GHV� LGHQWLWpV
PXOWLSOHV��&KDFXQH�GH�FHV�LGHQWLWpV�HVW�XQ�V\VWqPH�FRPSOHW�FRPSRUWDQW�FLQT�S{OHV��/HV�GLIIpUHQWV
V\VWqPHV� LGHQWLWDLUHV� TX¶DEULWH� XQH� RUJDQLVDWLRQ� V¶HPERvWHQW� SRXU� FRQVWLWXHU� XQH� LGHQWLWp
RUJDQLVDWLRQQHOOH�FRUSRUDWH��&¶HVW� OH�SOXV�VRXYHQW�j�FH�FRPSRVLWH�TXH�O¶RQ�SHQVH�ORUVTXH�O¶RQ
SDUOH� GH� O¶LGHQWLWp� G¶XQH� HQWUHSULVH�� $YDQW� GH� GpFULUH� OHV� G\QDPLTXHV� GX� V\VWqPH� LGHQWLWDLUH�
UHYHQRQV�HQ�GpWDLO�VXU�FKDFXQH�GHV�IDFHWWHV�

������/¶LGHQWLWp�SURIHVVpH
7RXWH� RUJDQLVDWLRQ� SURGXLW� VXU� HOOH�PrPH� XQ� GLVFRXUV� DX� WUDYHUV� GXTXHO� HOOH� GpILQLW� VRQ

LGHQWLWp� �� FH� GLVFRXUV� LGHQWLWDLUH�� FRUUHVSRQG� j� O¶LGHQWLWp� SURIHVVpH�� (OOH� SRUWH� VXU� OHV
FDUDFWpULVWLTXHV�FHQWUDOHV��GLVWLQFWLYHV�HW�VWDEOHV�GH�O¶HQWUHSULVH����

�8QH�FDUDFWpULVWLTXH�HVW�FHQWUDOH�ORUVTXH�VD�UHPLVH�HQ�FDXVH�pTXLYDXW�j�UHPHWWUH�HQ�FDXVH�OD
UDLVRQ�G¶rWUH�GH�O¶HQWUHSULVH��(Q�G¶DXWUHV�WHUPHV��O¶LGHQWLWp�FRUUHVSRQG�j�FH�j�TXRL�O¶HQWUHSULVH
Q¶HVW�SDV�SUrWH�j�UHQRQFHU�

� 8QH� FDUDFWpULVWLTXH� HVW� GLVWLQFWLYH� ORUVTX¶HOOH� SHUPHW� GH� GLVWLQJXHU� O¶HQWUHSULVH� GH� VHV
FRQFXUUHQWV�� 6RXYHQW�� F¶HVW� XQH� FRQILJXUDWLRQ� VSpFLILTXH� GH� FDUDFWpULVWLTXHV� ±� HW� QRQ� OHV
FDUDFWpULVWLTXHV�HOOHV�PrPHV�±�TXL�FRQIqUH�j�O¶HQWUHSULVH�VD�VSpFLILFLWp�

�8QH�FDUDFWpULVWLTXH�LGHQWLWDLUH�HVW�VWDEOH� ORUVTX¶HOOH�UHQYRLH�j�XQH�GLPHQVLRQ�SpUHQQH�GH
O¶HQWUHSULVH��/H�GLVFRXUV�LGHQWLWDLUH�SRUWH�VRXYHQW�VXU�XQH�GLPHQVLRQ�KLVWRULTXH�GH�O¶HQWUHSULVH�
/RUVTXH�OH�GLVFRXUV�VXU�O¶LGHQWLWp�pYROXH��LO�GHPHXUH�QpFHVVDLUH�GH�FRQVHUYHU�XQH�FRKpUHQFH� �
F¶HVW�SRXUTXRL�LO�HVW�IUpTXHQW�TXH�GHV�HQWUHSULVHV�UpLQWHUSUqWHQW�OHXU�SDVVp�GH�IDoRQ�j�OH�UHQGUH
FRKpUHQW�DYHF�OHXU�SUpVHQW�

�'H�SOXV��OHV�pOpPHQWV�LGHQWLWDLUHV�VRQW�DXWRUpIpUHQWLHOV��LOV�SDUOHQW�GH�©�VRL�ª�RX�GH�©�QRXV
ª��

'pEXW�������OH�JURXSH�36$�D�GpFLGp�GH�ODQFHU�XQH�QRXYHOOH�'6��IDLVDQW�DLQVL�UpIpUHQFH�DX�YpKLFXOH�HPEOpPDWLTXH�GH
O¶kJH�G¶RU�GH�OD�PDUTXH�&LWURsQ�HQWUH������HW�������/H�FDUDFWqUH�VL�SDUWLFXOLHU�GX�GHVLJQ�pYRTXH�O¶DVSHFW�GLVWLQFWLI��WDQGLV
TXH�OHV�YDOHXUV�G¶LQQRYDWLRQ�WHFKQRORJLTXH�DVVRFLpHV�j�FH�PRGqOH�pYRTXHQW�OHV�WUDLWV�FHQWUDX[�GH�O¶LGHQWLWp�&LWURsQ��(QILQ�
OH� IDLW� G¶XWLOLVHU� OH� PrPH� QRP� SRXU� OD� QRXYHOOH� JDPPH� DWWHVWH� GH� OD� YRORQWp� GH� FDSLWDOLVHU� VXU� OH� SDVVp� HW� pYRTXH� OD
VWDELOLWp�� &HQWUDOLWp�� GLVWLQFWLRQ�� VWDELOLWp� �� OD� QRXYHOOH� '6� UHSUpVHQWH� SRXU� &LWURsQ� SOXV� TX¶XQH� VLPSOH� RSpUDWLRQ� GH
UHSRVLWLRQQHPHQW�GH� OD�PDUTXH�YHUV� OH� KDXW� GH�JDPPH��&¶HVW� XQ� H[HPSOH�GH�YDORULVDWLRQ�GH� O¶LGHQWLWp� G¶HQWUHSULVH��(Q
������'6�� OD� OLJQH�KDXW�GH�JDPPH�GH�&LWURsQ�HVW�DLQVL�GHYHQXH�XQH�PDUTXH�j�SDUW�HQWLqUH�DX�VHLQ�GX�JURXSH�36$��/D
IRUWH� LGHQWLWp� GHV� SURGXLWV� D� GRQF� GRQQp� QDLVVDQFH� j� XQH� QRXYHOOH�PDUTXH�� IDoRQ� GH� UHFRQQDvWUH� OD� IRUWH� LGHQWLWp� GH� OD
JDPPH�HW�GH�OXL�DFFRUGHU�XQ�VWDWXW�SDUWLFXOLHU�GDQV�36$�

������/¶LGHQWLWp�SURMHWpH



/¶LGHQWLWp� SURMHWpH��� UHJURXSH� O¶HQVHPEOH� GHV� FRPPXQLFDWLRQV� TX¶XQH� HQWUHSULVH� PRELOLVH
SRXU� VH� SUpVHQWHU� j� VHV� GLIIpUHQWV� SXEOLFV�� ,O� V¶DJLW�� FRPPH� SRXU� O¶LGHQWLWp� SURIHVVpH�� G¶XQ
GLVFRXUV� LGHQWLWDLUH� GpILQLVVDQW� OD� UDLVRQ� G¶rWUH� HW� OD�PLVVLRQ� GH� O¶HQWUHSULVH��&H� GLVFRXUV� HVW
UHOD\p�SDU�GHV�PR\HQV�GH�FRPPXQLFDWLRQ�WHOV�TXH�OD�SXEOLFLWp�RX�OHV�UHODWLRQV�SXEOLTXHV��HWF�

/HV� HQWUHSULVHV� YDULHQW� TXDQW� j� OHXU� FDSDFLWp� j� RUFKHVWUHU� O¶HQVHPEOH� GH� FHV� pOpPHQWV� GH
IDoRQ�FRKpUHQWH��9DQ�5LHO���SURSRVH�GH�EkWLU�XQH�SODWHIRUPH�FRPPXQH��XQH�©�KLVWRLUH�FUpGLEOH�ª�
SRXU�FRRUGRQQHU�O¶HQVHPEOH�GHV�FRPPXQLFDWLRQV�GH�O¶HQWUHSULVH��(QWUHQW�GDQV�FHWWH�FDWpJRULH�OHV
DFWLYLWpV� FRPPH� OH� VSRQVRULQJ�� OH� PpFpQDW� HW� OHV� GLIIpUHQWHV� IRUPHV� GH� SXEOLFLWp� �SXEOLFLWp
LQVWLWXWLRQQHOOH��SXEOLFLWp�SURGXLW�� HWF����/D�PLVH�HQ�°XYUH�G¶XQH� LGHQWLWp�YLVXHOOH���� OHV� ORJRV�
XQLIRUPHV��HWF���VRQW�DXWDQW�GH�V\PEROHV��GH�PDUTXHXUV�LGHQWLWDLUHV�TXH�O¶HQWUHSULVH�XWLOLVH�SRXU
VH�VLQJXODULVHU�HW�VXVFLWHU�O¶LGHQWLILFDWLRQ�

������/¶LGHQWLWp�YpFXH
/¶LGHQWLWp� YpFXH� FRUUHVSRQG� j� O¶LGHQWLWp� GH� O¶HQWUHSULVH� WHOOH� TX¶HOOH� HVW� SHUoXH� SDU� VHV

PHPEUHV��,O�V¶DJLW�G¶XQH�UHSUpVHQWDWLRQ�PHQWDOH�TXH�OHV�PHPEUHV�FRQVWUXLVHQW�FROOHFWLYHPHQW�VXU
OD�EDVH�GH�OHXU�YpFX��/HV�FULWqUHV�GH�FHQWUDOLWp��VWDELOLWp�HW�GLVWLQFWLRQ�V¶DSSOLTXHQW�j�O¶LGHQWLWp
YpFXH���FHOOH�FL�FRPSUHQG�OHV�FDUDFWpULVWLTXHV�GH�O¶HQWUHSULVH�TXH�OHV�PHPEUHV�MXJHQW�FHQWUDX[�
VWDEOHV�HW�GLVWLQFWLIV�

&HWWH� UHSUpVHQWDWLRQ� MRXH� XQ� U{OH� LPSRUWDQW� GDQV� O¶RULHQWDWLRQ� GHV� FRQGXLWHV� GHV� PHPEUHV
SXLVTX¶HOOH�VXJJqUH�FH�TXL�HVW�DSSURSULp��OpJLWLPH�HW�IDLVDEOH��HW�j�O¶LQYHUVH�FH�TXL�QH�O¶HVW�SDV���
'H�SOXV�� HOOH� VWUXFWXUH� O¶DWWHQWLRQ�GHV�PHPEUHV� HQ� O¶RULHQWDQW� GH� IDoRQ� VpOHFWLYH�YHUV� FHUWDLQV
pOpPHQWV� GX� FRQWH[WH� FRQFXUUHQWLHO� HW� FHUWDLQHV� URXWLQHV�� /RUVTXH� OHV� VDODULpV� SDUWDJHQW� XQH
UHSUpVHQWDWLRQ� FRPPXQH� GH� O¶HQWUHSULVH�� OHXUV� REMHFWLIV� HW� FHX[� GH� O¶HQWUHSULVH� VRQW� HQ
FRKpUHQFH��3DUYHQLU�j�XQ�WHO�DOLJQHPHQW�HVW�XQ�LPSRUWDQW�IDFWHXU�GH�SHUIRUPDQFH�

7RXV� OHV� JURXSHV� TXL� OD� FRPSRVHQW� GpYHORSSHQW� OHXU� SURSUH� UHSUpVHQWDWLRQ� GH� O¶HQWUHSULVH�
&HV� UHSUpVHQWDWLRQV� SHXYHQW� GLYHUJHU�� FH� TXL� HQWUDvQH� GHV� SUREOqPHV� GH� FRRUGLQDWLRQ�� /HV
GLYLVLRQV� IRUPHOOHV� RX� LQIRUPHOOHV� GDQV� O¶HQWUHSULVH� SHXYHQW� DLQVL� LQGXLUH� GHV� UHSUpVHQWDWLRQV
GLIIpUHQWHV�GH�VRQ�LGHQWLWp��,O�HVW�IUpTXHQW�DXVVL�TXH�OD�YLVLRQ�GH�O¶HQWUHSULVH�TX¶RQW�OHV�PHPEUHV
GX�FRPLWp�GH�GLUHFWLRQ�GLIIqUH�GH�FHOOH�GHV�VDODULpV��,O�DSSDUWLHQW�DX[�SUHPLHUV�GH�FRPSUHQGUH�OD
YLVLRQ�GHV�VHFRQGV��GH�FRPPXQLTXHU�OHXU�SURSUH�YLVLRQ�HW�GH�JpUHU�O¶LQpYLWDEOH�WHQVLRQ�HQWUH�OHV
GHX[��&¶HVW� XQH� WkFKH� GLIILFLOH�� QRWDPPHQW� SDUFH� TXH� FHV� UHSUpVHQWDWLRQV� QH� VRQW� SDV� WRXMRXUV
FRQVFLHQWHV���

6RHQHQ�HW�0RLQJHRQ���GpILQLVVHQW�O¶LGHQWLWp�YpFXH�FRPPH�XQH�IRUPH�ORFDOH�GH�UHSUpVHQWDWLRQ
VRFLDOH���� &HOD� SHUPHW� GH� FRPSUHQGUH� VRQ� FDUDFWqUH� j� OD� IRLV� VWDEOH� HW� IOH[LEOH�� /H� QR\DX
LGHQWLWDLUH�HVW�FRQVWLWXp�G¶XQ�HQVHPEOH�GH�FDUDFWpULVWLTXHV�SHUoXHV�FRPPH�XQLTXHV��GLVWLQFWLYHV
HW�VWDEOHV��7RXFKHU�j�FHV�pOpPHQWV�ULVTXH�GH�SURYRTXHU�XQH�IRUWH�UpVLVWDQFH�DX�FKDQJHPHQW��(Q
HIIHW��OD�IRQFWLRQ�GH�FH�QR\DX�HVW�G¶RULHQWHU�O¶DFWLYLWp�FRJQLWLYH�HW�OHV�FRQGXLWHV�GHV�PHPEUHV�GH
O¶HQWUHSULVH�

¬� F{Wp� GH� FH� QR\DX�� LO� H[LVWH� XQ� ©� V\VWqPH� SpULSKpULTXH� ª�� &RQWUDLUHPHQW� DX� QR\DX



LGHQWLWDLUH�� OH� V\VWqPH�SpULSKpULTXH�SHXW� rWUH� DOWpUp��&H� V\VWqPH� DVVXUH� j� O¶LGHQWLWp� YpFXH� VRQ
FDUDFWqUH�IOH[LEOH�±�FDUDFWqUH�QpFHVVDLUH�FRPSWH�WHQX�GH�O¶pYROXWLRQ�GH�O¶HQYLURQQHPHQW�

������/¶LGHQWLWp�PDQLIHVWpH
4X¶HOOH� VRLW� LQGLYLGXHOOH� RX� FROOHFWLYH�� O¶LGHQWLWp� QH� SHXW� rWUH� VpSDUpH� GH� OD� GLPHQVLRQ

KLVWRULTXH����/¶LGHQWLWp� RUJDQLVDWLRQQHOOH� HVW� OH� SURGXLW� G¶XQH� KLVWRLUH� HW� VH�PDQLIHVWH� GDQV� XQ
HQVHPEOH�GH�FDUDFWpULVWLTXHV�FRQFUqWHV�WHOOHV�TXH�GHV�URXWLQHV��XQH�VWUXFWXUH�RUJDQLVDWLRQQHOOH�HW
XQ�QLYHDX�GH�SHUIRUPDQFH��/HV�RUJDQLVDWLRQV�FRQWLHQQHQW�DXVVL�OHXUV�ULWHV��P\WKHV�HW�WDERXV�

0,1,�&$6�G¶HQWUHSULVH

%HUQDUG�/RLVHDX���LGHQWLWp�G¶XQ�UHVWDXUDQW��LGHQWLWp�G¶XQ
FXLVLQLHU

(Q� ������ DSUqV� OH� GpFqV� GX� JUDQG� FXLVLQLHU� %HUQDUG� /RLVHDX�� FKHI� GX� UHVWDXUDQW� WURLV
pWRLOHV� /D� &{WH� G¶2U�� O¶H[LVWHQFH� PrPH� GH� O¶pWDEOLVVHPHQW� HVW� UHPLVH� HQ� TXHVWLRQ�� /HV
pTXLSHV�RQW�SHUGX�OH�IRQGDWHXU��OH�FXLVLQLHU�FUpDWLI�GX�UHVWDXUDQW�PDLV�DXVVL�OHXU�PDQDJHU�TXL
D� IDLW� DFFpGHU� /D� &{WH� G¶2U� j� O¶pOLWH� GH� OD� UHVWDXUDWLRQ� IUDQoDLVH� HW� TXL� D� GpYHORSSp� XQ
JURXSH�FRWp�DX�VHFRQG�PDUFKp��GRWp�GH�SOXVLHXUV�pWDEOLVVHPHQWV�HW�G¶XQ�K{WHO�OX[XHX[�

'RPLQLTXH� /RLVHDX� GpFLGH� SRXUWDQW� GH� SRXUVXLYUH� O¶°XYUH� GH� VRQ� PDUL�� 'H� PrPH�
3DWULFN�%HUWURQ�� OH� FKHI� HQ� VHFRQG�� TXL� WUDYDLOOH� GHSXLV� ORQJWHPSV� DYHF�%HUQDUG�/RLVHDX�
GpFLGH� GH� UHVWHU�� 0DLV� OHV� pFXHLOV� VRQW� QRPEUHX[� �� EDLVVH� GH� IUpTXHQWDWLRQ�� GpSDUW� GH
SHUVRQQHO�TXDOLILp��HQ�VDOOH�RX�HQ�FXLVLQH���GLIILFXOWp�j�DWWLUHU�GH�QRXYHDX[�WDOHQWV�FXLVLQLHUV�
HWF�� $YHF� OD� GLVSDULWLRQ� GX� FKHI�� O¶HQWUHSULVH� D� SHUGX� HQ� TXHOTXH� VRUWH� VRQ� PRWHXU�� VRQ
LQVSLUDWHXU��&¶HVW�O¶LGHQWLWp�PrPH�GH�O¶pWDEOLVVHPHQW�TXL�GRLW�rWUH�UHSHQVpH�

��8QH�LGHQWLWp�PXOWLSOH
2U� FHWWH� LGHQWLWp� UHQYRLH� j� SOXVLHXUV� GLPHQVLRQV�� ,O� V¶DJLW� G¶DERUG� GH� O¶LGHQWLWp� GX

IRQGDWHXU�HW�GH�VRQ�VW\OH�FXOLQDLUH��/D�FXLVLQH�GH�%HUQDUG�/RLVHDX�FRQFLOLH�QRXYHOOH�FXLVLQH
HW� WUDGLWLRQ� HW� UHSHQVH� GHV� SODWV� LVVXV� GH� SURGXLWV� GX� WHUURLU�� %HUQDUG� /RLVHDX�PHWWDLW� HQ
DYDQW� OHXU� JR�W� HW� OD� IRUFH� GHV� VDYHXUV��/¶DVVLHWWH�� FRPSRVpH� DXWRXU� GH� WURLV� SURGXLWV�� HVW
FRQoXH�FRPPH�XQH�WULORJLH���DX�SURGXLW�SULQFLSDO�V¶DMRXWHQW�GHX[�SURGXLWV�FRPSOpPHQWDLUHV�
MDPDLV�SOXV��DILQ�GH�QH�SDV�GLOXHU�OHV�VHQVDWLRQV�JXVWDWLYHV�

/¶LGHQWLWp� GX� UHVWDXUDQW� HVW� DXVVL� IRUWHPHQW� PDUTXpH� SDU� OHV� TXDOLWpV� PDQDJpULDOHV� GH
%HUQDUG� /RLVHDX�� /¶LGHQWLWp� GH� O¶HQWUHSULVH� pWDLW� FRQVWUXLWH� DXWRXU� GH� %HUQDUG� /RLVHDX� HW
DQLPpH�SDU�OXL�GDQV�OH�FDGUH�G¶XQ�PDQDJHPHQW�LQIRUPHO��&¶HVW�XQH�LGHQWLWp�YpFXH�SDU�FKDFXQ
GDQV�VHV�FRPSRUWHPHQWV�DX�WUDYDLO�



,O� H[LVWH� pJDOHPHQW� O¶LGHQWLWp� RIILFLHOOH�� FHOOH� TXH� %HUQDUG� /RLVHDX� VRXKDLWDLW
FRPPXQLTXHU� DX[�GLIIpUHQWHV�SDUWLHV�SUHQDQWHV� �� IRXUQLVVHXUV�� SDUWHQDLUHV�� SUHVFULSWHXUV� HW
VXUWRXW�FOLHQWV��3RXU�FHV�GHUQLHUV��OD�FXLVLQH�GH�%HUQDUG�/RLVHDX�GHYDLW�rWUH�FHUWHV�LQQRYDQWH
PDLV�VXUWRXW�DWWDFKpH�DX� WHUURLU�HW� ORLQ�GH� O¶DUWLILFH��/H�FOLHQW�GHYDLW� VH� VHQWLU�DFFXHLOOL�GH
IDoRQ�FRQYLYLDOH�GDQV�OH�UHVWDXUDQW�

,O� \� DYDLW� DXVVL� O¶LGHQWLWp� LQVWLWXWLRQQDOLVpH� SDU� OHV� JXLGHV� WRXULVWLTXHV� HW� FXOLQDLUHV�� HQ
SDUWLFXOLHU�OH�JXLGH�0LFKHOLQ�TXL�FRQVWLWXH�XQH�QRUPH�SRXU�OHV�JRXUPHWV�HW�OHV�FXLVLQLHUV�HW
GRQW�OHV�FODVVHPHQWV�VRQW�GLIIXVpV�GDQV�OD�SUHVVH�QDWLRQDOH�HW�LQWHUQDWLRQDOH�FKDTXH�DQQpH�

��&RPSRVHU�XQH�QRXYHOOH�LGHQWLWp
$SUqV� OD� PRUW� GH� %HUQDUG� /RLVHDX�� WRXWHV� FHV� GLPHQVLRQV� VRQW� UHPLVHV� HQ� TXHVWLRQ� �

O¶LGHQWLWp�GX�VW\OH�FXOLQDLUH�GRLW�HOOH�FKDQJHU�"�4XH�IDXW�LO�SUpVHUYHU�"�&RPPHQW�pYROXHU�WRXW
HQ� UHVSHFWDQW� OHV� SULQFLSHV� FXOLQDLUHV� GH� %HUQDUG� /RLVHDX� "� ,O� HQ� YD� GH� PrPH� SRXU� OH
PDQDJHPHQW�� OD� FRPPXQLFDWLRQ�HQYHUV� OHV� FOLHQWV� HW� OHV�JXLGHV��'RPLQLTXH�/RLVHDX�HW� VHV
pTXLSHV� YRQW� GRQF� V¶HIIRUFHU� GH� PDLQWHQLU� O¶LGHQWLWp� GH� O¶pWDEOLVVHPHQW� WRXW� HQ� OD� IDLVDQW
pYROXHU�

/¶pWDEOLVVHPHQW�HVW�UHEDSWLVp�HW�GHYLHQW�OH�5HODLV�%HUQDUG�/RLVHDX��HQ�PpPRLUH�GX�FKHI
HPEOpPDWLTXH�� /H� WHUPH� ©� UHODLV� ª� HVW� FKRLVL� HQ� UpIpUHQFH� j� O¶DQFLHQ� UHODLV� GH� SRVWH� TXL
DEULWH�O¶pWDEOLVVHPHQW��DX�5HODLV�	�&KkWHDX[�GRQW�IDLW�SDUWLH�O¶pWDEOLVVHPHQW�HW�j�OD�SULVH�GH
UHODLV� SDU� XQH� QRXYHOOH� pTXLSH�� /D� IRUPDOLVDWLRQ� GHV� SRVWHV�� XQH�PHLOOHXUH� GpILQLWLRQ� GHV
PLVVLRQV�DLQVL�TXH�GH�QRXYHOOHV�SURFpGXUHV�VRQW� LQWURGXLWHV�DILQ�GH�FODULILHU� OHV� U{OHV�� OHV
SURFHVVXV� GH� PDQDJHPHQW� HW� PLHX[� FRQWU{OHU� OHV� FR�WV�� ,O� V¶DJLW� G¶XQH� SHWLWH� UpYROXWLRQ
PDQDJpULDOH�� /H� ULVTXH� HVW� GH� ERXOHYHUVHU� OHV� PRGHV� GH� IRQFWLRQQHPHQW�� O¶LPDJLQDLUH
RUJDQLVDWLRQQHO�HW�OHV�UHSUpVHQWDWLRQV�GHV�TXDOLWpV�LGpDOHV�SRXU�rWUH�XQ�ERQ�HPSOR\p�GDQV�FH
UHVWDXUDQW��/D�FRPPXQLFDWLRQ�H[WHUQH�SURPHXW�OH�UHVWDXUDQW�PDLV�DXVVL�O¶K{WHO��2Q�V¶HIIRUFH
GH�UDVVXUHU� OHV�FOLHQWV�VXU� OH�IDLW�TXH�OH�UHVWDXUDQW�QH�UHSRVDLW�SDV�XQLTXHPHQW�VXU�%HUQDUG
/RLVHDX�PDLV�DXVVL�VXU�WRXWH�XQH�pTXLSH�HW�GHV�VDYRLU�IDLUH�ELHQ�PDvWULVpV�

'DQV� XQ� SUHPLHU� WHPSV�� OD� FDUWH� QH� FKDQJH� SDV�� *DUGHU� OD� PrPH� OLJQH� FXOLQDLUH� HW
UHVSHFWHU� OHV� SULQFLSHV� pGLFWpV� SDU� %HUQDUG� /RLVHDX� SHUPHW� GH� UHVSHFWHU� XQH� FRQWLQXLWp
DWWHQGXH� WDQW�SDU� OHV� FOLHQWV�TXH�SDU� OH�SHUVRQQHO� HW�3DWULFN�%HUWURQ�PDvWULVH� WUqV�ELHQ� OHV
SODWV� HW� OH� VW\OH� /RLVHDX�� 0DLV� 3DWULFN� %HUWURQ� HVW� DXVVL� FRQYDLQFX� TXH� OHV� FOLHQWV� WRXW
FRPPH�OHV�FULWLTXHV�DWWHQGURQW�UDSLGHPHQW�GH�OD�QRXYHDXWp���OH�UHVWDXUDQW�QH�GRLW�SDV�GHYHQLU
XQ�PXVpH��,O�HVW�ELHQW{W�GpFLGp�GH�SURSRVHU�XQ�PHQX�LQWpJUDQW�©� OHV�FODVVLTXHV�GH�%HUQDUG
/RLVHDX� ª� HW� GH� QRXYHDX[� SODWV�� /D� FDUWH� HVW� GRQF� UHQRXYHOpH� SHWLW� j� SHWLW�� GH� QRXYHOOHV
WHFKQLTXHV�VRQW�LQWURGXLWHV�HW�O¶DVVLHWWH�SUpVHQWH�GpVRUPDLV�SOXV�GH�SURGXLWV��\�FRPSULV�GHV
LQJUpGLHQWV�TXH�%HUQDUG�/RLVHDX�Q¶DLPDLW�JXqUH�XWLOLVHU��/¶LQQRYDWLRQ�SDVVH�GpVRUPDLV�SDU
XQH�UHGpILQLWLRQ�GX�VW\OH�/RLVHDX�DILQ�GH�QH�SDV�HQ�GRQQHU�XQH�LPDJH�ILJpH��/H�VW\OH�/RLVHDX
HVW�GpILQL�GH�IDoRQ�SOXV�G\QDPLTXH�HW�O¶LGHQWLWp�GH�O¶HQWUHSULVH�pYROXH�GRXFHPHQW�

7RXV� FHV� FKDQJHPHQWV� QH� VH� VRQW� FHSHQGDQW� SDV� IDLWV� VDQV� UHQFRQWUHU� GH� UpVLVWDQFHV�
&HUWDLQV�DX�VHLQ�GH�O¶pWDEOLVVHPHQW�HVWLPHQW�TXH�O¶LGHQWLWp�HVW�WUDKLH��UHIXVHQW�OHV�QRXYHOOHV
SURFpGXUHV�DX�QRP�GH�OD�WUDGLWLRQ�HW�GH�OD�OR\DXWp�j�%HUQDUG�/RLVHDX��&HUWDLQHV�UHFHWWHV�VRQW



MXJpHV�WURS�pORLJQpHV�GHV�SULQFLSHV�GX�FKHI�HW�UHMHWpHV�SDU�FHUWDLQV�PHPEUHV�GX�UHVWDXUDQW�

&HSHQGDQW�� JUkFH� j� OD� FUpDWLYLWp� GH� 3DWULFN� %HUWURQ�� DX[� RULHQWDWLRQV� PDQDJpULDOHV
LPSXOVpHV�SDU�'RPLQLTXH�/RLVHDX�HW�j�XQH�ILQH�JHVWLRQ�GHV�GLIIpUHQWHV�IDFHWWHV�GH�O¶LGHQWLWp
GH� O¶HQWUHSULVH�� OH� 5HODLV� %HUQDUG� /RLVHDX� D� FRQVHUYp� VHV� WURLV� pWRLOHV� GDQV� OH� JXLGH
0LFKHOLQ��UHWURXYp�XQH�IRUWH�FRKpVLRQ�GH�VHV�pTXLSHV�HW�UHSULV�VRQ�GpYHORSSHPHQW��

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���6XU�TXRL�VH�FRQVWUXLW�O¶LGHQWLWp�GH�O¶pWDEOLVVHPHQW�"
���6HORQ�TXHOV�SURFHVVXV�V¶HVW�IDLWH�O¶pYROXWLRQ�GH�O¶LGHQWLWp�GX�JURXSH�"

������/¶LGHQWLWp�DWWULEXpH
7RXV�OHV�SXEOLFV�TXL�VRQW�HQ�UHODWLRQ�DYHF�O¶HQWUHSULVH�GpYHORSSHQW�OHXU�SURSUH�UHSUpVHQWDWLRQ

GH� FHOOH�FL�� &RPPH� O¶LGHQWLWp� YpFXH�� O¶LGHQWLWp� DWWULEXpH� HVW� VRXYHQW� DSSHOpH� ©� LPDJH� GH
O¶HQWUHSULVH�ª�±�QRXV�XWLOLVRQV�OH�WHUPH�©�DWWULEXpH�ª�SRXU�VRXOLJQHU�TXH�FHWWH�LPDJH�VH�FRPSRVH
G¶DWWULEXWLRQV�TXL��j�O¶LQYHUVH�GH�O¶LGHQWLWp�YpFXH��QH�VRQW�SDV�FRQVWUXLWHV�VXU�OD�EDVH�G¶XQ�UDSSRUW
LQWHUQH�j�O¶RUJDQLVDWLRQ��7DQGLV�TXH�O¶LGHQWLWp�YpFXH�FRUUHVSRQG�j�O¶LPDJH�GH�O¶HQWUHSULVH�TX¶HQ
RQW�VHV�PHPEUHV��O¶LGHQWLWp�DWWULEXpH�UHQYRLH�j�FHOOH�GH�JURXSHV�Q¶DSSDUWHQDQW�SDV�j�O¶HQWUHSULVH�

����/HV�G\QDPLTXHV�LGHQWLWDLUHV

������/D�G\QDPLTXH�LQWHUQH�GX�V\VWqPH�LGHQWLWDLUH
'DQV� OD� ILJXUH� ������ RQ� REVHUYH� TXH� O¶LGHQWLWp� SURMHWpH� SHXW� rWUH� O¶H[SUHVVLRQ� GLUHFWH� GH

O¶LGHQWLWp� SURIHVVpH� ����� PDLV� FH� Q¶HVW� SDV� V\VWpPDWLTXH�� /¶LGHQWLWp� SURMHWpH� SHXW� rWUH
O¶H[SUHVVLRQ�GH�O¶LGHQWLWp�YpFXH�����HW�RX�GH�O¶LGHQWLWp�PDQLIHVWpH������±�FHV�UHODWLRQV�VRQW��HOOHV
DXVVL�� SRVVLEOHV� PDLV� QRQ� V\VWpPDWLTXHV�� 8QH� HQWUHSULVH� GpFLGH� VL� OD� IDFH� TX¶HOOH� SUpVHQWH� j
O¶H[WpULHXU�GRLW�rWUH�XQH�WUDGXFWLRQ�ILGqOH�GH�VD�UpDOLWp�LQWHUQH��RX�VL��DX�FRQWUDLUH��LO�YDXW�PLHX[
FRQVWUXLUH�GH�WRXWHV�SLqFHV�XQH�©�LPDJH�ª�

¬� O¶LQYHUVH�� OD� UHODWLRQ� TXL� H[LVWH� HQWUH� O¶LGHQWLWp� YpFXH� HW� O¶LGHQWLWp� PDQLIHVWpH� ���� HVW
V\VWpPDWLTXH� �� FHV� GHX[� IDFHWWHV� V¶LQIOXHQFHQW� HW� FRpYROXHQW�� /¶LGHQWLWp� YpFXH� HVW� pJDOHPHQW
DIIHFWpH� SDU� O¶LGHQWLWp� SURMHWpH� ���� ±� SDUIRLV�� QRWDPPHQW� GDQV� OHV� JUDQGHV� HQWUHSULVHV�� OD
SXEOLFLWp�LQVWLWXWLRQQHOOH�FLEOH�GLUHFWHPHQW�OHV�VDODULpV�

'HV� VORJDQV� SXEOLFLWDLUHV� XWLOLVpV� SDU� OHV� HQWUHSULVHV� SRXU� DFFURvWUH� OHXU� QRWRULpWp� VRQW� DXVVL� GHVWLQpV� j� IDoRQQHU
O¶LGHQWLWp� YpFXH� GH� O¶HQWUHSULVH� HW� j� IpGpUHU� OHV� HPSOR\pV�� 2UDQJH� V¶HVW� VHUYL� DLQVL� GH� OD� QRXYHOOH� PDUTXH� GH� )UDQFH
7pOpFRP�SRXU� WHQWHU� GH� IDLUH� pYROXHU� OD� FXOWXUH� GH� O¶HQWUHSULVH�� VDQV� JUDQG� VXFFqV�� 3HX� GH� VDODULpV� VH� UHFRQQDLVVDLHQW
GDQV� OD� PDUTXH� HW� FH� G¶DXWDQW� SOXV� TXH� FHOOH�FL� pWDLW� DVVRFLpH� j� GHV� FKDQJHPHQWV� RUJDQLVDWLRQQHOV� IRUWV� TXL� DYDLHQW
GpVWDELOLVp�OD�FXOWXUH�GH�O¶HQWUHSULVH�

/¶LGHQWLWp�DWWULEXpH�HVW� DIIHFWpH�SDU� O¶LGHQWLWp�SURMHWpH� ����� FRPPH�HQ� WpPRLJQHQW� OHV�pWXGHV
PDUNHWLQJ� VXU� O¶LPSDFW� GH� OD� SXEOLFLWp�� 7RXWHIRLV�� O¶LGHQWLWp� DWWULEXpH� j� XQH� HQWUHSULVH� HVW
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LPSDFWpH� SDU� VRQ� LGHQWLWp� PDQLIHVWpH� ����� F¶HVW�j�GLUH� OD� TXDOLWp� UHODWLYH� GH� VHV� SURGXLWV�� OH
FRPSRUWHPHQW� GH� VHV� HPSOR\pV�� HWF�� (Q� UHWRXU�� GHV� PRGLILFDWLRQV� GH� O¶LGHQWLWp� DWWULEXpH� j
O¶HQWUHSULVH�SHXYHQW�HQWUDvQHU�GHV�FKDQJHPHQWV�DX�QLYHDX�GX�YpFX�LGHQWLWDLUH�GH�VHV�HPSOR\pHV
�����$LQVL�� VL� O¶HQWUHSULVH� HVW� GpFULpH� GDQV� OD� SUHVVH�� OHV� HPSOR\pV� SHXYHQW� rWUH� DPHQpV� j� HQ
UpYLVHU�OHXU�UHSUpVHQWDWLRQ�

(QILQ�� O¶LGHQWLWp� SURIHVVpH� HW� O¶LGHQWLWp� YpFXH� SHXYHQW� V¶LQIOXHQFHU�PXWXHOOHPHQW� ����� WDQGLV
TXH�VXU�OH�ORQJ�WHUPH��O¶LGHQWLWp�SURMHWpH�SHXW�DOWpUHU�O¶LGHQWLWp�PDQLIHVWpH�����

������,GHQWLWp�G¶HQWUHSULVH�HW�FKDQJHPHQW
(Q�SOXV�GHV�G\QDPLTXHV�LQWHUQHV��OH�V\VWqPH�LGHQWLWDLUH�HVW�VRXPLV�j�GHV�LQIOXHQFHV�H[WHUQHV�

/H�WDEOHDX������UpVXPH� OHV�SULQFLSDOHV� IRUFHV�TXL�SHXYHQW�FRQWULEXHU�j� IDLUH�pYROXHU� O¶LGHQWLWp
G¶HQWUHSULVH��7RXW�G¶DERUG��GHV�pYROXWLRQV�GH�O¶HQYLURQQHPHQW�FRQFXUUHQWLHO�SHXYHQW�QpFHVVLWHU
XQ� FKDQJHPHQW� SURIRQG� GH� O¶LGHQWLWp� G¶HQWUHSULVH�� QRWDPPHQW� GH� O¶LGHQWLWp� PDQLIHVWpH�� &HWWH
pYROXWLRQ� UHTXLHUW� XQ� FKDQJHPHQW� GHV� UHSUpVHQWDWLRQV� FROOHFWLYHV� GH� O¶HQWUHSULVH�� SXLVTXH� VHV
FRPSpWHQFHV� FOpV� VRQW� DPHQpHV� j� pYROXHU��/¶pYROXWLRQ�Q¶HVW� SDV� WRXMRXUV� UDGLFDOH� HW� SHXW� rWUH
SURJUHVVLYH�

)RUFHV�HQWUDvQDQW�O¶pYROXWLRQ�GH�O¶LGHQWLWp
G¶HQWUHSULVH

)DFHWWH�V��GH�O¶LGHQWLWp�GLUHFWHPHQW�RX
LQGLUHFWHPHQW�DIIHFWpHV

eYROXWLRQ�GH�O¶HQYLURQQHPHQW�FRQFXUUHQWLHO�QpFHVVLWDQW�XQH
pYROXWLRQ�GHV�FRPSpWHQFHV�FOpV�GH�O¶HQWUHSULVH� 0DQLIHVWpH��HW�YpFXH�

'\QDPLTXH�GHV�V\VWqPHV�G¶DFWLRQ�LQWUD�RUJDQLVDWLRQQHOV
�YDULDWLRQ��VpOHFWLRQ��UpWHQWLRQ�� 0DQLIHVWpH

3UHVVLRQ�LQVWLWXWLRQQHOOH�SRXVVDQW�OHV�HQWUHSULVHV�j�DGRSWHU�GHV
V\VWqPHV�GH�JHVWLRQ�VWDQGDUGV� 0DQLIHVWpH��HW�SURIHVVpH�HW�SURMHWpH�

7XUQRYHU��DUULYpH�GH�QRXYHDX[�HPSOR\pV�DX[�SURSULpWpV
VRFLRORJLTXHV�GLIIpUHQWHV�� 9pFXH��HW�PDQLIHVWpH�

eYROXWLRQ�GHV�UHODWLRQV�G¶HPSORL� 9pFXH��HW�PDQLIHVWpH�

&KDQJHPHQW�GH�SRVLWLRQQHPHQW�GHV�FRQFXUUHQWV��DUULYpH�GH
QRXYHDX[�HQWUDQWV�HW�PRGLILFDWLRQ�GH�OD�SRVLWLRQ
FRQFXUUHQWLHOOH�UHODWLYH�GH�O¶HQWUHSULVH�

$WWULEXpH��HW�YpFXH�

&ULVH�PpGLDWLTXH�DIIHFWDQW�O¶LPDJH�HW�OD�UpSXWDWLRQ�GH
O¶HQWUHSULVH�RX�GX�VHFWHXU�LQGXVWULHO�GDQV�VRQ�HQVHPEOH� $WWULEXp��HW�YpFXH�

7DEOHDX����� �)RUFHV�FRQWULEXDQW�j�IDLUH�FKDQJHU�O¶LGHQWLWp�G¶HQWUHSULVH

/HV�SUHVVLRQV�LQVWLWXWLRQQHOOHV�SHXYHQW�DXVVL�FRQGXLUH�XQH�HQWUHSULVH�j�FKDQJHU�VRQ�GLVFRXUV
LGHQWLWDLUH��/H�WXUQRYHU�HW�O¶pYROXWLRQ�GHV�UHODWLRQV�G¶HPSORL�HQWUDvQHQW�XQH�pYROXWLRQ�UDSLGH�GH
O¶LGHQWLWp�YpFXH��VRLW�SDUFH�TXH�OHV�SURSULpWpV�VRFLRORJLTXHV�GHV�QRXYHDX[�HPSOR\pV�GLIIqUHQW�GH
FHOOHV�GHV�DQFLHQV��VRLW�SDUFH�TXH�OHV�pYROXWLRQV�GHV�UHODWLRQV�G¶HPSORLV�UHPHWWHQW�HQ�FDXVH�OHV
FRQWUDWV�SV\FKRORJLTXHV�HQ�SODFH�



/HV�DWWDTXHV�GHV�FRQFXUUHQWV�RX� O¶DUULYpH�GH�QRXYHDX[�HQWUDQWV�SHXYHQW�pJDOHPHQW�PRGLILHU
O¶LGHQWLWp�DWWULEXpH�j� O¶HQWUHSULVH� ��XQH�HQWUHSULVH�TXL�pWDLW� OHDGHU�SHXW� VH� UHWURXYHU�GX� MRXU�DX
OHQGHPDLQ�HQ�GHX[LqPH�RX�WURLVLqPH�SRVLWLRQ��FH�TXL�PRGLILH�OH�YpFX�GH�VHV�PHPEUHV��/HV�FULVHV
PpGLDWLTXHV� TXL� WHUQLVVHQW� OD� UpSXWDWLRQ� G¶XQ� VHFWHXU� LQGXVWULHO� GDQV� VRQ� HQVHPEOH� DIIHFWHQW
pJDOHPHQW� OHV� LGHQWLWpV� DWWULEXpHV� DX[� HQWUHSULVHV� GX� VHFWHXU�� FH� TXL� D� XQ� LPSDFW� VXU� OH� YpFX
LGHQWLWDLUH�GH�OHXUV�VDODULpV�

&HV�pYROXWLRQV�PHQDFHQW� OD�FRKpVLRQ�GX�V\VWqPH�LGHQWLWDLUH��/RUVTXH� OHV�IDFHWWHV�GLYHUJHQW�
O¶HQWUHSULVH�FRXUW�GLIIpUHQWV�ULVTXHV��GXV�j�FHV�pFDUWV��

�eFDUW�©�DWWULEXp�PDQLIHVWp�ª���XQ�WURS�JUDQG�pFDUW�HQWUH�O¶LGHQWLWp�DWWULEXpH�j�O¶RUJDQLVDWLRQ
HW� O¶LGHQWLWp� PDQLIHVWpH�� F¶HVW�j�GLUH� O¶pFDUW� HQWUH� OD� VXEVWDQFH� HW� O¶LPDJH�� IDLW� FRXULU� j
O¶HQWUHSULVH�XQ�ULVTXH�GH�UpSXWDWLRQ�

�eFDUW�©�SURIHVVp�YpFX�ª� ��XQ�pFDUW�HQWUH� O¶LGHQWLWp�SURIHVVpH�SDU� OD�GLUHFWLRQ�HW� O¶LGHQWLWp
YpFXH�SDU�OHV�PHPEUHV�GH�O¶RUJDQLVDWLRQ�SHXW�FRQGXLUH�j�XQH�DEVHQFH�G¶LGHQWLILFDWLRQ�FKH]�OHV
VDODULpV��TXL��XOWLPHPHQW��FRQGXLW�DX�F\QLVPH�HW�j�XQH�EDLVVH�GH�OD�PRWLYDWLRQ�

,O� H[LVWH� DXVVL� GHV� IRUFHV� TXL� FRQWULEXHQW� DX�PDLQWLHQ� GH� O¶LQWpJULWp� GX� V\VWqPH� LGHQWLWDLUH�
&HUWDLQHV� IRQFWLRQQHQW� GH� IDoRQ� DXWRPDWLTXH�� WDQGLV� TXH� G¶DXWUHV� UHTXLqUHQW� O¶LQWHUYHQWLRQ� GX
PDQDJHPHQW��(OOHV�VRQW�UHSUpVHQWpHV�VXU�OD�ILJXUH������

)LJXUH����� �)RUFHV�FRQWULEXDQW�j�UpGXLUH�O¶HQWURSLH�GX�V\VWqPH�LGHQWLWDLUH

3OXVLHXUV� SKpQRPqQHV� FRQFRXUHQW� DX� UppTXLOLEUDJH� GX� V\VWqPH� LGHQWLWDLUH��7RXW� G¶DERUG�� OH



GLVFRXUV�LGHQWLWDLUH�D�XQ�HIIHW�SHUIRUPDWLI�TXL�IDLW�FRQYHUJHU�LGHQWLWp�SURIHVVpH��LGHQWLWp�SURMHWpH
HW� LGHQWLWp�YpFXH��/¶pWXGH�GH�*LRLD� HW�7KRPDV��� VXU� OHV� XQLYHUVLWpV� DPpULFDLQHV�� SUpVHQWpH� FL�
DSUqV�� PRQWUH� TXH� OH� GLVFRXUV� LGHQWLWDLUH� HVW� FUpDWHXU� GH� VHQV� HW� TX¶LO� VHUW� DX[� PHPEUHV� GH
O¶RUJDQLVDWLRQ�SRXU�LQWHUSUpWHU�OHXU�HQYLURQQHPHQW�

)21'(0(176�7+e25,48(6

5ppTXLOLEUDJH�GX�V\VWqPH�LGHQWLWDLUH���HIIHW�PLURLU�HW�HIIHW�GH
VHQV

�'XWWRQ�HW�'XNHULFK�HW�3RUW�$XWKRULW\
'XWWRQ� HW�'XNHULFK� RQW� pWXGLp� 3RUW�$XWKRULW\�� XQ� RUJDQLVPH� SXEOLF� GH� WUDQVSRUW� GDQV

O¶eWDW� GH� 1HZ� <RUN��� /HXU� pWXGH� GpFULW� OHV� UpDFWLRQV� GH� O¶RUJDQLVDWLRQ� IDFH� j
O¶DXJPHQWDWLRQ�GX�QRPEUH�GH�VDQV�DEULV�XWLOLVDQW�FRPPH�UHIXJHV� OHV� WHUPLQDX[�GH�EXV�HW
OHV�VWDWLRQV�GH�WUDLQ�DSSDUWHQDQW�j�O¶RUJDQLVDWLRQ��HQWUDvQDQW�GHV�SUREOqPHV�GH�VDOXEULWp�HW
GH�VpFXULWp�SRXU� OHV�XVDJHUV�FRPPH�SRXU� OH�SHUVRQQHO��'XWWRQ�HW�'XNHULFK�PRQWUHQW�TXH
SUpDODEOHPHQW�j� OD�FULVH�� O¶LGHQWLWp�GH�O¶RUJDQLVDWLRQ�VH�WURXYDLW�UpIOpFKLH�GDQV�O¶RSLQLRQ
GHV�PpGLDV�HW�GX�SXEOLF�

6XLWH� j� OD� FULVH�� O¶LPDJH� UHQYR\pH� SDU� FH� PLURLU� QH� FRUUHVSRQGDLW� SOXV� j� O¶LGHQWLWp
UHVVHQWLH� SDU� OHV� PHPEUHV� GH� O¶RUJDQLVDWLRQ�� QL� j� O¶LGHQWLWp� TX¶LOV� VRXKDLWDLHQW� VH� YRLU
DWWULEXHU��(Q�HIIHW��OD�SUHVVH�SUpVHQWDLW�O¶RUJDQLVDWLRQ�FRPPH�IURLGH��FRXSpH�GH�VHV�XVDJHUV
HW�XQLTXHPHQW�PRWLYpH�SDU�OH�SURILW��VDQV�FRQVLGpUDWLRQ�SRXU�OH�ELHQ�rWUH�FRPPXQDXWDLUH�
&HW� pFDUW� SUpFLSLWD� OD� UpDFWLRQ� GH� O¶RUJDQLVDWLRQ�� ,QLWLDOHPHQW�� 3RUW� $XWKRULW\� DYDLW
FRQVLGpUp�TXH� OH�SUREOqPH�GHV� VDQV�DEULV�Q¶pWDLW�SDV�GH� VRQ� UHVVRUW� HW�TX¶LO�GHYDLW� rWUH
WUDLWp�SDU�OD�SROLFH��$YDQW�OD�FULVH��O¶RUJDQLVDWLRQ�Q¶LQFOXDLW�SDV�OHV�VDQV�DEULV�GDQV�VD�©
PLVVLRQ�ª���PDLV�VXLWH�j�OD�UpDFWLRQ�GX�SXEOLF�HW�DX�PpFRQWHQWHPHQW�GX�SHUVRQQHO��OD�FKDUWH
G¶HQWUHSULVH� DLQVL� TX¶XQ� FHUWDLQ� QRPEUH� GH� GLVSRVLWLIV� RUJDQLVDWLRQQHOV� IXUHQW� PRGLILpV
DILQ� GH� OHV� LQFOXUH�� &HW� H[HPSOH� PRQWUH� GRQF� OH� U{OH� GH� O¶LGHQWLWp� DWWULEXpH�� O¶LPDJH
H[WHUQH��VXU�O¶pYROXWLRQ�GH�O¶LGHQWLWp�LQWHUQH�YpFXH��FH�GpFDODJH�HVW�UHSUpVHQWp�SDU�OD�OLJQH
HQ�SRLQWLOOp�VXU�OD�ILJXUH�������



)LJXUH����� �5pLQWHUSUpWDWLRQ�GH�O¶pWXGH�GH�'XWWRQ�HW�'XNHULFK�j�SDUWLU�GX�PRGqOH�GHV��
IDFHWWHV

�*LRLD�HW�7KRPDV�HW�OHV�XQLYHUVLWpV�DPpULFDLQHV
/¶pWXGH� GH� *LRLD� HW� 7KRPDV� FRQVWLWXH� XQ� DXWUH� H[HPSOH� G¶pWXGH� G\QDPLTXH� VXU� OD

UHODWLRQ�LGHQWLWp�LPDJH���(OOH�UHODWH�OH�FKDQJHPHQW�VWUDWpJLTXH�LQLWLp�SDU�OD�GLUHFWLRQ�G¶XQH
XQLYHUVLWp�DPpULFDLQH��HW�QRWDPPHQW�OD�IDoRQ�GRQW�O¶LPDJH�GpVLUpH��j�VDYRLU�©�IDLUH�SDUWLH
GHV� GL[� PHLOOHXUHV� XQLYHUVLWpV� DPpULFDLQHV� ª�� D� pWp� XWLOLVpH� FRPPH� PRWHXU� G¶XQ
FKDQJHPHQW�RUJDQLVDWLRQQHO�GH�JUDQGH�DPSOHXU��&HWWH�LPDJH�GpVLUpH��RX�LGHQWLWp�TXH�O¶RQ
VRXKDLWH� YRLU� DWWULEXHU� j� O¶RUJDQLVDWLRQ� SDU� FHUWDLQV� SXEOLFV�� pWDLW� XWLOLVpH� FRPPH� ©
SULQFLSH�RUJDQLVDWHXU�ª�GDQV�OHV�SURFHVVXV�GH�GpFLVLRQ�GH�O¶pTXLSH�GLULJHDQWH��DLQVL�TXH
GDQV�OHV�FRPPXQLFDWLRQV�DYHF�OH�UHVWH�GH�O¶RUJDQLVDWLRQ�

/HV�FRQFOXVLRQV�GH�FHWWH�pWXGH�SRUWHQW�VXU�OD�QpFHVVLWp�GH�FUpHU�XQ�pFDUW�GH�SHUFHSWLRQ
HQWUH� OD� VLWXDWLRQ� DFWXHOOH� HW� OD� VLWXDWLRQ� GpVLUpH� TXL� VRLW� VXIILVDPPHQW� LPSRUWDQW� SRXU
PRELOLVHU� O¶DFWLRQ�� WRXW� HQ� YHLOODQW� j� FH� TX¶LO� QH� VRLW� SDV� WURS� JUDQG� DILQ� GH� QH� SDV
GpFRXUDJHU� OHV� LQGLYLGXV�� &HWWH� pWXGH� HVW� FRKpUHQWH� DYHF� FHOOHV� SRUWDQW� VXU� OHV� SURMHWV
G¶HQWUHSULVH�� HW� LOOXVWUH� OH� OLHQ� HQWUH� O¶LGHQWLWp� SURIHVVpH� HW� OHV� LGHQWLWpV� YpFXHV� HW
PDQLIHVWpHV��YRLU�OD�ILJXUH�������



)LJXUH����� �5pLQWHUSUpWDWLRQ�GH�O¶pWXGH�GH�*LRLD�HW�7KRPDV�j�SDUWLU�GX�PRGqOH�GHV��
IDFHWWHV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����'XWWRQ�-��HW�'XNHULFK�-��������
����*LRLD�'��HW�7KRPDV�-�%��������
����5HLWWHU�5��������

/H� PDQDJHPHQW� GLVSRVH� GH� SOXVLHXUV� OHYLHUV� SRXU� PDLQWHQLU� OD� FRKpUHQFH� GX� V\VWqPH
LGHQWLWDLUH�� 7RXW� G¶DERUG�� DX� WUDYHUV� GHV� FKRL[� SRUWDQW� VXU� OD� VWUDWpJLH�� OD� VWUXFWXUH� RX� OHV
SURFHVVXV� GH� O¶HQWUHSULVH�� OD� GLUHFWLRQ� SHXW� WUDQVIRUPHU� O¶LGHQWLWp� PDQLIHVWpH� GH� O¶HQWUHSULVH�
&HWWH� pYROXWLRQ� SHXW� DOOHU� GDQV� OH� VHQV� G¶XQ� UDSSURFKHPHQW� HQWUH� O¶LGHQWLWp� SURIHVVpH� ±� TXL
FRUUHVSRQG�DORUV�j�OD�YLVLRQ�VWUDWpJLTXH�GH�O¶HQWUHSULVH��HW�O¶LGHQWLWp�PDQLIHVWpH��0DLV�O¶LQYHUVH
SHXW� pJDOHPHQW� VH� SURGXLUH� �� OD� GLUHFWLRQ� SHXW� SUHQGUH� DFWH� GH� O¶pYROXWLRQ� GH� O¶LGHQWLWp
PDQLIHVWpH� GH� O¶HQWUHSULVH� HW� PHWWUH� j� MRXU� O¶LGHQWLWp� SURIHVVpH� HW� O¶LGHQWLWp� SURMHWpH� �YRLU
O¶HQFDGUp�(Q�SUDWLTXH�VXLYDQW��

%XUJHOPDQ���PRQWUH� FRPPHQW� OD� GLUHFWLRQ�G¶,QWHO� D� pWp� FDSDEOH� GH� UHGpILQLU� O¶LGHQWLWp� GH� O¶HQWUHSULVH� HQ� UpSRQVH� j
O¶LPSRUWDQFH�JUDGXHOOH�DFTXLVH�SDU� OD�EUDQFKH�PLFURSURFHVVHXUV��(Q�DQQRQoDQW�SXEOLTXHPHQW�TX¶,QWHO�pWDLW�GpVRUPDLV�D
FKLS�FRPSDQ\�HW�SOXV�D�PHPRU\�FRPSDQ\��*URRYH�D�SULV�DFWH�GH�OD�WUDQVIRUPDWLRQ�LGHQWLWDLUH�GH�OD�ILUPH�

¬� O¶LQYHUVH�� O¶pWXGH� GH�*LRLD� HW� 7KRPDV�PRQWUH� TXH� O¶LGHQWLWp� SURIHVVpH� SHXW� rWUH� XWLOLVpH
SRXU�LQLWLHU�XQ�FKDQJHPHQW�RUJDQLVDWLRQQHO�TXL�Q¶D�SDV�HQFRUH�HX�OLHX�HQ�RULHQWDQW�O¶DFWLYLWp�GHV
PHPEUHV�YHUV�GH�QRXYHDX[�REMHFWLIV�

(1�35$7,48(



/¶DXGLW�G¶LGHQWLWp
5pDOLVHU�XQ�DXGLW�GH�O¶LGHQWLWp�FRPSRUWH�WURLV�pWDSHV��/D�SUHPLqUH�FRQVLVWH�j�H[SOLFLWHU
OH�FRQWHQX�GHV�FLQT�IDFHWWHV���SRXU�FKDFXQH��QRXV�GpFULYRQV�FL�GHVVRXV�GHV�PpWKRGHV
G¶DQDO\VH�DSSURSULpHV�
/D�GHX[LqPH�pWDSH�GH�O¶DXGLW�GH�O¶LGHQWLWp�G¶HQWUHSULVH�FRQVLVWH�j�DQDO\VHU�OHV
LQWHUDFWLRQV�HQWUH�OHV�IDFHWWHV��&HWWH�DQDO\VH�GRLW�pWDEOLU�VL�OH�V\VWqPH�LGHQWLWDLUH�HVW�HQ
pTXLOLEUH�RX�V¶LO�H[LVWH�GHV�pFDUWV�HQWUH�OHV�GLIIpUHQWHV�IDFHWWHV�
(QILQ��OD�WURLVLqPH�pWDSH�GX�GLDJQRVWLF�GRLW�pYDOXHU�VL�OHV�pFDUWV�LGHQWLILpV�FRQWULEXHQW
�RX�j�O¶LQYHUVH�GpJUDGHQW��j�OD�SHUIRUPDQFH�GH�O¶HQWUHSULVH�

���/¶LGHQWLWp�SURIHVVpH
�0pWKRGH�G¶DQDO\VH

/D�PpWKRGH�OD�SOXV�GLUHFWH�FRQVLVWH�j�UpDOLVHU�GHV�HQWUHWLHQV�DYHF�OHV�UHVSRQVDEOHV�GH
O¶HQWUHSULVH��/¶REMHFWLI�HVW�G¶pWDEOLU�OD�OLVWH�GHV�FDUDFWpULVWLTXHV�FHQWUDOHV��VWDEOHV
GDQV�OH�WHPSV�HW�TXL��VHORQ�OHV�SHUVRQQHV�LQWHUURJpHV��GLVWLQJXHQW�O¶HQWUHSULVH�GH�OD
FRQFXUUHQFH�HW�OXL�FRQIqUHQW�VD�VSpFLILFLWp�
5DSSHORQV�TXH�QRXV�VRPPHV�LFL�DX�QLYHDX�GX�GLVFRXUV��/¶LGHQWLWp�G¶XQH�HQWUHSULVH�VH
FRPSRVH�G¶XQ�HQWUHODFV�G¶DWWULEXWV�TXL�LQGLYLGXHOOHPHQW�SHXYHQW�V¶DSSOLTXHU�j�XQ
JUDQG�QRPEUH�G¶HQWUHSULVHV��&¶HVW�OHXU�FRPELQDLVRQ�SDUWLFXOLqUH�TXL�FRQVWLWXH
O¶LGHQWLWp�SURIHVVpH��/H�GLVFRXUV�VXU�O¶LGHQWLWp�GH�O¶HQWUHSULVH�LQFOXW�VRXYHQW�GHV
pOpPHQWV�UHODWLIV�j�VRQ�SRVLWLRQQHPHQW��VHV�YDOHXUV�HW�VHV�PpWKRGHV��HQ�G¶DXWUHV
WHUPHV�VD�©�FXOWXUH�ª���VHV�IURQWLqUHV��VRQ�PpWLHU�HW�VHV�FRPSpWHQFHV�
�3RLQWV�GH�YLJLODQFH

/H�GLVFRXUV�VXU�O¶LGHQWLWp�HVW�LO�FODLU�"�(VW�LO�IDFLOH�SRXU�OHV�SHUVRQQHV�LQWHUURJpHV�GH
O¶H[SOLFLWHU�"�<�D�W�LO�FRQVHQVXV�HQWUH�OHV�SHUVRQQHV�LQWHUURJpHV�"�/H�GLVFRXUV�VHPEOH�
W�LO�IRQGp�VXU�XQ�GLDJQRVWLF�VWUDWpJLTXH��RX�V¶DJLW�LO�DYDQW�WRXW�GX�UDSSHO�G¶XQH�LGHQWLWp
KLVWRULTXH�"�(QILQ��LO�SHXW�rWUH�XWLOH�GH�FRPSDUHU�O¶LGHQWLWp�WHOOH�TX¶HOOH�HVW�SURIHVVpH
SDU�GLIIpUHQWV�JURXSHV�DX�VHLQ�GH�O¶HQWUHSULVH���OD�GLUHFWLRQ��OH�FRQVHLO�GH�VXUYHLOODQFH�
OHV�V\QGLFDWV��OHV�UHVSRQVDEOHV�GHV�ILOLDOHV��OHV�UHVSRQVDEOHV�GHV�JUDQGHV�IRQFWLRQV�
HWF��6¶LO�H[LVWH�GHV�GLIIpUHQFHV�HQWUH�FHV�GLIIpUHQWV�JURXSHV��VRQW�HOOHV�UHFRQQXHV�"

���/¶LGHQWLWp�SURMHWpH
�0pWKRGH�G¶DQDO\VH

,O�V¶DJLW�GH�UDVVHPEOHU�XQ�pFKDQWLOORQ�GH�O¶HQVHPEOH�GHV�FRPPXQLFDWLRQV�GH�O¶HQWUHSULVH
�SXEOLFLWp��FRPPXQLFDWLRQ�LQVWLWXWLRQQHOOH��LGHQWLWp�YLVXHOOH��SDFNDJLQJ�SURGXLW��GHVLJQ�GHV
SRLQWV�GH�YHQWH��HWF����2Q�SDUOH�GH�FRUSRUDWH�LGHQWLW\�SRXU�GpVLJQHU�OHV�DWWULEXWV�GLVWLQFWLIV
TX¶XQH�HQWUHSULVH�SURMHWWH�YHUV�VHV�GLIIpUHQWV�SXEOLFV��8QH�IRLV�FHV�VLJQHV�UDVVHPEOpV��LO�HVW
QpFHVVDLUH�GH�V¶LQWHUURJHU�VXU�OHV�FDUDFWpULVWLTXHV�FHQWUDOHV��VWDEOHV�HW�GLVWLQFWLYHV�TXL�VRQW
PLVHV�HQ�DYDQW�



�3RLQWV�GH�YLJLODQFH
&HV�GLIIpUHQWHV�IRUPHV�GH�FRPPXQLFDWLRQ�VRQW�HOOHV�FRKpUHQWHV�"�$X�GHOj�GH�OD
TXHVWLRQ�GH�OD�FRKpUHQFH��GRQW�OD�FRPSOH[LWp�V¶DFFURvW�DX�IXU�HW�j�PHVXUH�TXH
O¶HQWUHSULVH�JUDQGLW�HW�VH�GLYHUVLILH��O¶LGHQWLWp�SURMHWpH�SHXW�rWUH�DQDO\VpH�VHORQ�WURLV
GLPHQVLRQV���SUDJPDWLTXH��V\PEROLTXH�HW�HVWKpWLTXH�
3UHQRQV�XQ�H[HPSOH�SRXU�LOOXVWUHU�FHV�WURLV�DVSHFWV��/H�FRVWXPH�GHV�SHUVRQQHOV
QDYLJDQWV�FRQVWLWXH�SRXU�XQH�FRPSDJQLH�DpULHQQH�XQ�LPSRUWDQW�PDUTXHXU�LGHQWLWDLUH��
3OXVLHXUV�TXHVWLRQV�VH�SRVHQW��
±�)DFLOLWH�W�LO�OH�WUDYDLO�GHV�K{WHVVHV�HW�GHV�VWHZDUGV��GLPHQVLRQ�SUDWLTXH��"
±�(VW�LO�DOLJQp�DYHF�O¶LGHQWLWp�SURIHVVpH�GH�O¶HQWUHSULVH��DYHF�VRQ�SRVLWLRQQHPHQW
�GLPHQVLRQ�V\PEROLTXH��"�3DU�H[HPSOH��O¶KLVWRLUH�GHV�FRVWXPHV�FKH]�$LU�)UDQFH�
GHSXLV�'LRU�HQ������MXVTX¶j�&KULVWLDQ�/DFURL[�HQ�������WpPRLJQH�G¶XQH�YRORQWp
G¶XWLOLVHU�FH�YHFWHXU�SRXU�SURMHWHU�XQH�LGpH�GH�OX[H�j�OD�IUDQoDLVH�DVVRFLp�DX
SRVLWLRQQHPHQW�KDXW�GH�JDPPH�GX�WUDQVSRUWHXU�
±�(QILQ��OH�FRVWXPH�HVW�LO�j�OD�PRGH��GLPHQVLRQ�HVWKpWLTXH��"�5pFRQFLOLHU�FHV�WURLV
GLPHQVLRQV�Q¶HVW�SDV�IDFLOH���HQ�������VL�O¶RQ�UHFRQQDvW�TXH�OHV�K{WHVVHV�G¶$LU�)UDQFH
UHVVHPEOHQW�j�GHV�VWDUV�GH�FLQpPD��GLPHQVLRQ�HVWKpWLTXH�HW�V\PEROLTXH�IRUWH���OHV
K{WHVVHV�VRXOLJQHQW�TXH�PDUFKHU�HQ�WDORQV�GDQV�O¶DOOpH�G¶XQH�&DUDYHOOH�Q¶HVW�SDV�WUqV
SUDWLTXH��GLPHQVLRQ�SUDWLTXH�QpJDWLYH���

���/¶LGHQWLWp�YpFXH
�0pWKRGH�G¶DQDO\VH

&RQWUDLUHPHQW�j�O¶LGHQWLWp�SURIHVVpH��FRPSUHQGUH�O¶LGHQWLWp�YpFXH�UHTXLHUW�XQ�JUDQG�QRPEUH
G¶HQWUHWLHQV�HW�XQH�FDSDFLWp�j�FRPSUHQGUH�O¶pPRWLRQQHO��,O�V¶DJLW�G¶pWXGLHU�XQ�SKpQRPqQH
FROOHFWLI�VRFLDOHPHQW�FRQVWUXLW�HW�GDQV�OHTXHO�OH�V\PEROLTXH�HW�O¶LPDJLQDLUH�RQW�DXWDQW
G¶LPSRUWDQFH�TXH�OH�©�UpHO�ª�

�3RLQWV�GH�YLJLODQFH
/¶DVSHFW�OH�SOXV�LPSRUWDQW�FRQFHUQH�OH�GHJUp�DXTXHO�VRQW�SDUWDJpHV�OHV�GLIIpUHQWHV
FUR\DQFHV�LGHQWLWDLUHV��<�D�W�LO�FRQYHUJHQFH�DX�VHLQ�GHV�JURXSHV�TXL�FRPSRVHQW
O¶HQWUHSULVH�HW�HQWUH�OHV�JURXSHV�"
,O�HVW�pJDOHPHQW�LQWpUHVVDQW�GH�SUpFLVHU��SDUPL�OHV�FUR\DQFHV�DX�VXMHW�GH�O¶LGHQWLWp
FROOHFWLYH��FHOOHV�TXL�VRQW�FRQVLGpUpHV�FRPPH�FHQWUDOHV�HW�FHOOHV�TXL�VRQW�SOXV
SpULSKpULTXHV��(Q�FDV�GH�SURMHW�GH�FKDQJHPHQW��XQH�WHOOH�GLVWLQFWLRQ�SUHQG�WRXW�VRQ
VHQV��FDU�RQ�SHXW�FKHUFKHU�j�V¶DSSX\HU�VXU�OHV�SUHPLqUHV�SRXU�IDLUH�pYROXHU�OHV
VHFRQGHV�
3DU�H[HPSOH��DX�VHLQ�GH�O¶DGPLQLVWUDWLRQ��OHV�IRQFWLRQQDLUHV�VRQW�DWWDFKpV�j�XQH
FHUWDLQH�YLVLRQ�GX�VHUYLFH�SXEOLF�±�QRXV�GLURQV�TX¶LOV�RQW�XQH�LGHQWLWp�YpFXH�IRUWH�
3DUPL�FHV�FUR\DQFHV��FHUWDLQHV�SRUWHQW�VXU�FH�TXL�IRQGDPHQWDOHPHQW�GpILQLW�XQ�VHUYLFH
SXEOLF��HW�G¶DXWUHV�VXU�FH�TXL�GLVWLQJXH�XQ�PDXYDLV�G¶XQ�ERQ�VHUYLFH�SXEOLF��pOpPHQWV
TXL�VRQW�SOXV�SpULSKpULTXHV�TXH�OHV�SUHPLHUV��2Q�SRXUUDLW�DORUV�HQYLVDJHU�XQ
SURJUDPPH�GH�FKDQJHPHQW�HQ�GHX[�pWDSHV���WRXW�G¶DERUG�DIILUPHU�OD�FHQWUDOLWp�GHV



pOpPHQWV�SHUoXV�SDU�OHV�IRQFWLRQQDLUHV�FRPPH�GpILQLVVDQW�OD�UDLVRQ�G¶rWUH�G¶XQ
VHUYLFH�SXEOLF��(QVXLWH��UHGpILQLU�OHV�FULWqUHV�TXDOLWDWLIV�TXL�SHUPHWWHQW�GH�GpILQLU�XQ�©
ERQ�ª�VHUYLFH�SXEOLF��8QH�WHOOH�DSSURFKH�VHUDLW�VDQV�GRXWH�PRLQV�IURQWDOH�TXH�FHOOH
FRQVLVWDQW�j�PHWWUH�HQ�DYDQW�GHV�REMHFWLIV�GH�UpGXFWLRQ�GH�SRVWHV�

���/¶LGHQWLWp�PDQLIHVWpH
�0pWKRGH�G¶DQDO\VH

&HWWH�IDFHWWH�HVW�GLIILFLOH�j�DQDO\VHU�VpSDUpPHQW��,O�HVW�SOXV�IDFLOH�G¶pWXGLHU�G¶DERUG
OHV�DIILUPDWLRQV�TXL�FRPSRVHQW�O¶LGHQWLWp�SURIHVVpH�SRXU�HQVXLWH�REVHUYHU�OHV�URXWLQHV
RUJDQLVDWLRQQHOOHV��VHV�UHVVRXUFHV�HW�VHV�SHUIRUPDQFHV�DILQ�GH�VRXOLJQHU��SDU
FRQWUDVWH��OHV�pOpPHQWV�LGHQWLWDLUHV�PDQLIHVWHV��¬�FH�QLYHDX��GHV�EHQFKPDUNV�SHXYHQW
rWUH�XWLOHV��6L��SDU�H[HPSOH��XQH�HQWUHSULVH�DIILUPH�rWUH�©�XQ�IRXUQLVVHXU�GH�VHUYLFH
KDXW�GH�JDPPH�ª��FRPPHQW�VH�FRPSDUH�W�HOOH�j�VHV�SULQFLSDX[�FRQFXUUHQWV�VXU�OHV
GLIIpUHQWHV�DWWHQWHV�FOLHQWV�"
�3RLQWV�GH�YLJLODQFH

/HV�URXWLQHV�RUJDQLVDWLRQQHOOHV��O¶DUFKLWHFWXUH�GHV�UHVVRXUFHV�HW�OHV�LQYHVWLVVHPHQWV�
ILQDQFLHUV�HW�KXPDLQV��VRQW�LOV�FRRUGRQQpV�GH�IDoRQ�FRKpUHQWH�"�2X��j�O¶LQYHUVH��D�W�RQ
O¶LPSUHVVLRQ�TXH�O¶HQWUHSULVH�HVVD\H�G¶rWUH�SOXVLHXUV�FKRVHV�j�OD�IRLV�"
2Q�UHMRLQW�LFL�GHV�SUREOqPHV�GH�FRKpUHQFH�VWUDWpJLTXH��6L�O¶HQWUHSULVH�HVW�FRPSRVpH
GH�SOXVLHXUV�FROOHFWLIV�D\DQW�GHV�LGHQWLWpV�GLVWLQFWHV��FRPPHQW�HVW�RUJDQLVpH�OD
FRKpUHQFH�HQWUH�FHV�GLIIpUHQWHV�LGHQWLWpV�"

���/¶LGHQWLWp�DWWULEXpH
�0pWKRGH�G¶DQDO\VH

/¶DQDO\VH�GH�O¶LGHQWLWp�DWWULEXpH�VH�FRQIRQG�DYHF�OHV�pWXGHV�VXU�O¶LPDJH�HW�OD
UpSXWDWLRQ�GH�O¶HQWUHSULVH��,O�Q¶HVW�SDV�XWLOH�GH�GpYHORSSHU�FHW�DVSHFW�TXL�HVW�SUDWLTXp
GDQV�GH�QRPEUHXVHV�HQWUHSULVHV��&H�TXL�LPSRUWH��F¶HVW�OD�FDSDFLWp�j�IDLUH�GHV�OLHQV
HQWUH�OHV�UpVXOWDWV�GH�WHOOHV�pWXGHV�HW�OHV�FRQFOXVLRQV�GHV�DQDO\VHV�FRQFHUQDQW�OHV
DXWUHV�IDFHWWHV�GH�O¶LGHQWLWp�
�3RLQWV�GH�YLJLODQFH

/HV�GLIIpUHQWV�SXEOLFV�HQWUHWLHQQHQW�LOV�XQH�LPDJH�FRKpUHQWH�GH�O¶HQWUHSULVH�"�6¶LO
H[LVWH�GHV�GLIIpUHQFHV��VRQW�HOOHV�OH�UpVXOWDW�G¶XQH�VWUDWpJLH�GH�PDUTXH��RX�ELHQ�OH�IUXLW
GX�KDVDUG�"�/¶LGHQWLWp�GH�O¶HQWUHSULVH�HVW�HOOH�GLIIpUHQFLpH�SDU�UDSSRUW�j�FHOOH�GH�VHV
FRQFXUUHQWV�"�4XHO�HVW�OH�SRLGV�UHVSHFWLI�GH�O¶LPDJH�GX�SD\V�G¶RULJLQH�HW�GX�VHFWHXU
G¶DFWLYLWp�"

6RXUFH���G¶DSUqV�6RHQHQ�*��HW�0RLQJHRQ�%��������

����*pUHU�OHV�LGHQWLWpV�PXOWLSOHV



/HV�HQWUHSULVHV�RQW� VRXYHQW�GHV� LGHQWLWpV�PXOWLSOHV��&HOD� VLJQLILH�TX¶LO� H[LVWH�DX� VHLQ�G¶XQH
PrPH�HQWUHSULVH�SOXVLHXUV�FRQFHSWLRQV�GH�O¶RUJDQLVDWLRQ��F¶HVW�j�GLUH�SOXVLHXUV�LGHQWLWpV�YpFXHV
GLVWLQFWHV�� 4XHOOH� SRVLWLRQ� OH� PDQDJHPHQW� GRLW�LO� DGDSWHU� IDFH� j� FHWWH� PXOWLSOLFLWp� "� (VW�LO
QpFHVVDLUH� GH� UDVVHPEOHU� HW�RX� FRRUGRQQHU� O¶HQVHPEOH� GH� FHV� LGHQWLWpV� DX� VHLQ� G¶XQH� PpWD�
LGHQWLWp� HQJOREDQWH� "� 'RLW�RQ� ODLVVHU� FKDFXQH� GHV� LGHQWLWpV� V¶H[SULPHU�� RX� HQFRUH� FKRLVLU� GH
SURPRXYRLU�XQH�LGHQWLWp�GRPLQDQWH��TXLWWH�j�VH�VpSDUHU�GHV�DXWUHV�"�6HORQ�3UDWW�HW�)RUHPDQ��OD
VWUDWpJLH�DGDSWpH�GpSHQG�GH�GHX[�FULWqUHV���O¶DWWDFKHPHQW�j�OD�SOXUDOLWp�LGHQWLWDLUH�HW�O¶H[LVWHQFH
GH�V\QHUJLHV�HQWUH�OHV�LGHQWLWpV���

�3OXUDOLWp���TXHO�HVW�OH�GHJUp�GH�SOXUDOLWp�LGHQWLWDLUH�RSWLPXP�SRXU�O¶HQWUHSULVH�"�/D�YDOHXU
DWWDFKpH� j� OD� SOXUDOLWp� GpSHQG� GX� VRXWLHQ� TX¶DSSRUWHQW� OHV� SDUWLHV� SUHQDQWHV� DX[� GLIIpUHQWHV
LGHQWLWpV�� GH� OD� FRQWULEXWLRQ� SRWHQWLHOOH� GH� FKDTXH� LGHQWLWp� j� OD� VWUDWpJLH� GH� O¶HQWUHSULVH� HW� GX
QLYHDX� GH� UHVVRXUFHV� GLVSRQLEOHV� SRXU� JpUHU� OD� FRH[LVWHQFH� G¶LGHQWLWpV� PXOWLSOHV�� 3OXV� OHV
SDUWLHV� SUHQDQWHV� TXL� VRXWLHQQHQW� OHV� GLYHUVHV� LGHQWLWpV� VRQW� SXLVVDQWHV�� SOXV� OD� FRQWULEXWLRQ
SRWHQWLHOOH�GHV� LGHQWLWpV�HVW� IRUWH��3OXV� OHV� UHVVRXUFHV�GH� O¶HQWUHSULVH�VRQW� LPSRUWDQWHV��SOXV� OD
YDOHXU�DWWDFKpH�j�OD�SOXUDOLWp�LGHQWLWDLUH�DXJPHQWH�

�6\QHUJLH���H[LVWH�W�LO�GHV�V\QHUJLHV�HQWUH�OHV�GLIIpUHQWHV�LGHQWLWpV�"�/H�SRWHQWLHO�GH�V\QHUJLH
GpSHQG�GH�OD�FRPSDWLELOLWp�GHV�LGHQWLWpV��GH�O¶LQWHUGpSHQGDQFH�HQWUH�OHV�JURXSHV�TXL�VRXWLHQQHQW
FHV�LGHQWLWpV��HW�GH�OD�UpSDUWLWLRQ�©�VSDWLDOH�ª�GHV�LGHQWLWpV��3OXV�OHV�LGHQWLWpV�VRQW�FRPSDWLEOHV
HQWUH�HOOHV��SOXV�OHV�JURXSHV�TXL�OHV�VRXWLHQQHQW�VRQW�LQWHUGpSHQGDQWV��SOXV�HOOHV�VRQW�GLVSHUVpHV
GH�IDoRQ�KRPRJqQH�j�WUDYHUV�O¶HQWUHSULVH�HW�SOXV�OHV�V\QHUJLHV�SRWHQWLHOOHV�VRQW�LPSRUWDQWHV�

/RUVTXH�O¶RQ�FRPELQH�FHV�GHX[�FULWqUHV��RQ�REWLHQW�TXDWUH�VWUDWpJLHV�GH�JHVWLRQ�GHV�LGHQWLWpV
PXOWLSOHV��YRLU�OD�ILJXUH�������TXH�QRXV�GpWDLOORQV�FL�DSUqV�

)LJXUH����� �6WUDWpJLHV�SRXU�OD�JHVWLRQ�GHV�LGHQWLWpV�PXOWLSOHV

������/D�FRPSDUWLPHQWDWLRQ
&HWWH� VWUDWpJLH� FRQVLVWH� j� FRQVHUYHU� O¶HQVHPEOH� GHV� LGHQWLWpV� SUpVHQWHV� VDQV� FKHUFKHU� j� OHV

LQWpJUHU��&KDFXQH�GHV�LGHQWLWpV�HVW�PDLQWHQXH�GH�IDoRQ�VpSDUpH��&HWWH�VWUDWpJLH�HVW�DGDSWpH�GDQV



OHV�FDV�R���

�OHV�PXOWLSOHV�LGHQWLWpV�VRQW�OpJLWLPHV��HW�RX�VRXWHQXHV�SDU�GHV�SDUWLHV�SUHQDQWHV�SXLVVDQWHV
HW�RX�RQW�XQH�YDOHXU�VWUDWpJLTXH�LPSRUWDQWH��

�OHV�UHVVRXUFHV�RUJDQLVDWLRQQHOOHV�VRQW�LPSRUWDQWHV��
�OHV�LGHQWLWpV�VRQW�SHX�FRPSDWLEOHV��SHX�LQWHUGpSHQGDQWHV�HW�SHX�GLVSHUVpHV�

3UDWW�HW�)RUHPDQ���GRQQHQW�O¶H[HPSOH�G¶XQH�LQVWLWXWLRQ�GH�VRLQV�FRPSRVpH�G¶XQ�K{SLWDO�j�EXW�QRQ�OXFUDWLI��GpSRVLWDLUH
G¶XQH� ORQJXH� WUDGLWLRQ� UHOLJLHXVH��� G¶XQH� FOLQLTXH� RIIUDQW� XQH� ODUJH� JDPPH� GH� VRLQV� VSpFLDOLVpV� HW� HQILQ� G¶XQH� XQLWp
IRXUQLVVDQW�GHV�VHUYLFHV�G¶DVVXUDQFH�VDQWp��'DQV�FHWWH�HQWUHSULVH�FRH[LVWHQW��UHVSHFWLYHPHQW���XQH�LGHQWLWp�©�FKDULWDEOH�ª�
XQH� LGHQWLWp�©�PpGHFLQH� VSpFLDOLVpH��SURIHVVLRQQHOOH�ª�HW�XQH� LGHQWLWp�©�EXVLQHVV� ª��&HV� WURLV� LGHQWLWpV� VRQW� LPSRUWDQWHV
SRXU� OH� VXFFqV�GH� O¶pWDEOLVVHPHQW�PDLV�SHXYHQW�HQWUHU�HQ�FRQIOLW��/D�VWUDWpJLH�PLVH�HQ�SODFH�SDU� OD�GLUHFWLRQ�FRQVLVWH�j
PDLQWHQLU�FKDTXH�EUDQFKH�GDQV�GHV�ORFDX[�GLIIpUHQWV��j�DGRSWHU�GHV�PRGHV�GH�IRQFWLRQQHPHQW�GLIIpUHQFLpV�G¶XQH�HQWLWp�j
O¶DXWUH�HW�j�LQVWDXUHU�GHV�UqJOHV�H[SOLFLWHV�GH�FRRSpUDWLRQ�PLQLPDOH��2Q�QH�FKHUFKH�GRQF�SDV�j�WLUHU�XQ�SURILW�PD[LPDO�GHV
V\QHUJLHV�SRWHQWLHOOHV�

������/D�VXSSUHVVLRQ
&HWWH� VWUDWpJLH� FRQVLVWH� j� VH� VpSDUHU� G¶XQH�� RX� GH� SOXVLHXUV�� GHV� LGHQWLWpV� GLVWLQFWHV� TXL

FRPSRVHQW� O¶HQWUHSULVH��/D�VXSSUHVVLRQ�SHXW�V¶RSpUHU�SDU�XQH�SROLWLTXH�GH�FHVVLRQ�G¶DFWLIV�RX�
SOXV�GLIILFLOHPHQW��SDU�XQH�SROLWLTXH�LQWHUQH�

������/¶LQWpJUDWLRQ
&HWWH� VWUDWpJLH� FRQVLVWH� j� IXVLRQQHU� OHV� GLYHUVHV� LGHQWLWpV� HQ� XQH� QRXYHOOH� LGHQWLWp�

&RQWUDLUHPHQW�DX[�GHX[�VWUDWpJLHV�SUpFpGHQWHV��OHV�LGHQWLWpV�QH�GHPHXUHQW�SDV�LQGpSHQGDQWHV�OHV
XQHV�GHV�DXWUHV��HW�HOOHV�SHUGHQW�XQ�SHX�GH�OHXU�LQWpJULWp��/HV�HQWUHSULVHV�TXL�IXVLRQQHQW�HQ�©�ERQV
WHUPHV�ª�FKRLVLVVHQW�SDUIRLV�FH� W\SH�GH�VWUDWpJLH��/HV�FRQGLWLRQV�GH�PLVH�HQ�°XYUH�G¶XQH�WHOOH
VWUDWpJLH�VRQW��

�XQH�IRUWH�LQWHUGpSHQGDQFH�HQWUH�OHV�PXOWLSOHV�LGHQWLWpV��
�XQH�DEVHQFH�G¶LQFRPSDWLELOLWp��
�XQ�IDLEOH�GHJUp�G¶DWWDFKHPHQW�DX[�LGHQWLWpV�G¶RULJLQH�

������/¶DJUpJDWLRQ
&HWWH�VWUDWpJLH�FRQVHUYH�O¶LQWpJULWp�GHV�PXOWLSOHV�LGHQWLWpV�SUpVHQWHV�GDQV�O¶RUJDQLVDWLRQ�WRXW

HQ�pWDEOLVVDQW�GHV�OLHQV�HQWUH�HOOHV��¬�O¶LQYHUVH�GH�OD�FRPSDUWLPHQWDWLRQ��O¶DJUpJDWLRQ�Q¶LVROH�SDV
OHV� LGHQWLWpV� OHV� XQHV� GHV� DXWUHV�� $X� FRQWUDLUH�� HOOH� LQVWDXUH� GHV� PRGHV� GH� FRRSpUDWLRQ� DILQ
G¶H[SORLWHU� OHV� V\QHUJLHV� SRWHQWLHOOHV�� &HWWH� VWUDWpJLH� HVW� DGDSWpH� ORUVTX¶LO� H[LVWH� XQ� IRUW
DWWDFKHPHQW�DX[�LGHQWLWpV�G¶RULJLQH��/D�PHWWUH�HQ�°XYUH�UHTXLHUW�XQH�IRUWH�LQWHUGpSHQGDQFH�HQWUH
OHV�PXOWLSOHV�LGHQWLWpV�HW�XQH�DEVHQFH�G¶LQFRPSDWLELOLWp�HQWUH�HOOHV�

/¶DJUpJDWLRQ�SUHQG�SULQFLSDOHPHQW�GHX[�IRUPHV��

�/D�SUHPLqUH�VROXWLRQ�UHYLHQW�j�FUpHU�XQH�KLpUDUFKLH�HQWUH� OHV� LGHQWLWpV��&HSHQGDQW��FHWWH
KLpUDUFKLH�YDULH�VHORQ�OHV�FLUFRQVWDQFHV��&¶HVW�OD�SULRULWp�LPPpGLDWH�TXL�GpWHUPLQH�OH�GHJUp�GH
SHUWLQHQFH�G¶XQH�LGHQWLWp��3DU�H[HPSOH��GDQV�XQH�FHQWUDOH�QXFOpDLUH�JpUpH�SDU�XQ�RSpUDWHXU�SULYp�



XQ�V\VWqPH�LGHQWLWDLUH�EXVLQHVV�FRH[LVWH�DYHF�XQ�V\VWqPH�LGHQWLWDLUH�©�VpFXULWp�ª���OD�SUpYDOHQFH
G¶XQH�LGHQWLWp��HW�SDU�FRQVpTXHQW�G¶XQH�ORJLTXH�G¶DFWLRQ��pYROXH�HQ�IRQFWLRQ�GX�GHJUp�GH�SULRULWp
GHV�SUREOqPHV�GHPDQGDQW�XQH�DWWHQWLRQ�LPPpGLDWH�

�/D�GHX[LqPH�SRVVLELOLWp�FRQVLVWH�j�V¶DSSX\HU�VXU�GHV�P\WKHV�G¶HQWUHSULVH�TXL�UpFRQFLOLHQW
GHV�LGHQWLWpV�SRXUWDQW�FRQWUDGLFWRLUHV��&HV�P\WKHV�SURGXLVHQW�GHV�MXVWLILFDWLRQV�TXL�SHUPHWWHQW�GH
VRXODJHU�OHV�FRQIOLWV�LGHQWLWDLUHV�

/HV�TXDWUH�VWUDWpJLHV�SURSRVpHV�VRQW�GHV�LGpDX[�W\SHV��HW�OD�UpDOLWp�HVW�VRXYHQW�SOXV�FRPSOH[H�
/H� VFKpPD� GHV� FLQT� IDFHWWHV� SHUPHW� G¶DIILQHU� FHWWH� W\SRORJLH�� (Q� HIIHW�� XQH� HQWUHSULVH� SHXW
GpFLGHU�G¶DGRSWHU�GHV�VWUDWpJLHV�GLIIpUHQFLpHV�HQ�IRQFWLRQ�GHV�IDFHWWHV�LGHQWLWDLUHV��3DU�H[HPSOH�
HOOH�SHXW�DGRSWHU�XQH�VWUDWpJLH�GH�FRPSDUWLPHQWDWLRQ�SRXU�OHV�LGHQWLWpV�PDQLIHVWHV�HW�OHV�LGHQWLWpV
YpFXHV��WRXW�HQ�FKRLVLVVDQW�XQH�VWUDWpJLH�G¶LQWpJUDWLRQ�DX�QLYHDX�GH�O¶LGHQWLWp�SURMHWpH��/H�PLQL�
FDV�$LU�)UDQFH�./0�VXLYDQW�LOOXVWUH�FHWWH�LGpH�

0,1,�&$6�G¶HQWUHSULVH

$LU�)UDQFH�./0���GX�©�UDSSURFKHPHQW�ª�j�OD�IXVLRQ
/H����VHSWHPEUH�������-HDQ�&\ULO�6SLQHWWD�HW�/HR�YDQ�:LMN��SUpVLGHQWV�G¶$LU�)UDQFH�HW

GH� ./0�� DQQRQoDLHQW� OD� VLJQDWXUH� G¶XQ� DFFRUG� SRXU� ©� UDSSURFKHU� ª� OHXUV� HQWUHSULVHV
UHVSHFWLYHV��$YHF�XQ�FKLIIUH�G¶DIIDLUHV�FRPELQp�GH����PLOOLDUGV�G¶HXURV����������HW�HQYLURQ
���� ���� HPSOR\pV� ���� ���� �� ��� ������ OH� SUHPLHU� JURXSH� DpULHQ� PRQGLDO�� HQ� FKLIIUH
G¶DIIDLUHV�� GHYDQW�$PHULFDQ�$LUOLQHV�� YHQDLW� GH� QDvWUH��7UqV� UDSLGHPHQW�� OHV� UpVXOWDWV� VRQW
HQFRXUDJHDQWV�HW�GH������j�������OHV�REMHFWLIV�GX�JURXSH�VRQW�V\VWpPDWLTXHPHQW�DWWHLQWV��DX
SRLQW�GH�IDLUH�G¶$LU�)UDQFH�./0�OD�UpIpUHQFH�GH�O¶LQGXVWULH�HW�XQ�H[HPSOH�GH�PDQDJHPHQW
SRVW�DFTXLVLWLRQ�

3HQGDQW� OHV� GHX[� SUHPLqUHV� DQQpHV� ������ HW� ������� OD� GLUHFWLRQ� FRQMRLQWH� GX� JURXSH
XWLOLVH� OH� WHUPH� GH� ©� UDSSURFKHPHQW� ª� HW� pYLWH� VFUXSXOHXVHPHQW� OH� WHUPH� ©� IXVLRQ� ª�� /H
SULQFLSH� GH� SLORWDJH� SRVW�DFTXLVLWLRQ� VH� WURXYH� UpVXPp� GDQV� OD� IRUPXOH� VXLYDQWH� �� ©� XQ
JURXSH��GHX[�FRPSDJQLHV�DpULHQQHV��WURLV�PpWLHUV�ª��(Q�WHUPHV�LGHQWLWDLUHV��VRPPHV�QRXV
HQ�SUpVHQFH�G¶XQH�VWUDWpJLH�GH�FRPSDUWLPHQWDWLRQ�"�(Q�UpDOLWp��VHORQ�OHV�IDFHWWHV�FRQFHUQpHV�
OD�VWUDWpJLH�LGHQWLWDLUH�DGRSWpH�Q¶HVW�SDV�OD�PrPH�

��,GHQWLWp�SURMHWpH���FRPSDUWLPHQWDWLRQ
/HV� GHX[� PDUTXHV� FRQVHUYHQW� FKDFXQH� OHXU� LQWpJULWp� SOHLQH� HW� HQWLqUH�� /HV� pTXLSDJHV

PL[WHV� $)�./0� VRQW� LQWHUGLWV�� $X�GHOj� GH� SUpRFFXSDWLRQV� PDUNHWLQJ�� OD� GpFLVLRQ� GH
PDLQWHQLU�OHV�GHX[�FRPSDJQLHV�GLVWLQFWHV�GX�SRLQW�GH�YXH�GH�OHXU�QDWLRQDOLWp�V¶H[SOLTXH�SDU
OD�QpFHVVLWp�GH�SUpVHUYHU�OHV�GURLWV�GH�YROV�TXL�VRQW�FpGpV�DX[�SD\V�HW�QRQ�DX[�FRPSDJQLHV
DpULHQQHV��7RXWHIRLV�� OHV� SURJUDPPHV�GH� ILGpOLVDWLRQ�G¶$LU�)UDQFH� �)UpTXHQFH�3OXV�� HW� GH



./0��)O\LQJ�'XWFKPDQ��VRQW�IXVLRQQpV�HQ�XQ�SURJUDPPH�XQLTXH��EDSWLVp�)O\LQJ�%OXH��'DQV
OH�FDGUH�GX�SURJUDPPH�6N\�7HDP�SUpH[LVWDQW��FHOD�QH�UHPHW�SDV�HQ�FDXVH�O¶LQGpSHQGDQFH�GHV
GHX[�PDUTXHV�QL�OHXU�©�QDWLRQDOLWp�ª�

��,GHQWLWp�SURIHVVpH�HW�PDQLIHVWpH
6HORQ� OHV� VHUYLFHV� HW� OHV� HQWLWpV�� OHV� VWUDWpJLHV� LGHQWLWDLUHV� VRQW� VSpFLILTXHV� �

FRPSDUWLPHQWDWLRQ�� LQWpJUDWLRQ� RX� DJUpJDWLRQ��� 2Q� QRWH� XQH� JUDQGH� FRKpUHQFH� HQWUH� OH
GLVFRXUV� GH� OD� GLUHFWLRQ� �O¶LGHQWLWp� SURIHVVpH�� HW� OHV� GpFLVLRQV� HIIHFWLYHV� SRUWDQW� VXU
O¶LGHQWLWp�PDQLIHVWpH��&HUWDLQHV�IRQFWLRQV�FRUSRUDWH��DIIDLUHV�MXULGLTXHV��ILQDQFH�FRUSRUDWH�
VRQW� LQWpJUpHV� LPPpGLDWHPHQW� DSUqV� O¶DQQRQFH� GX� UDFKDW� DX� VHLQ� G¶XQH� KROGLQJ�� &HOD
FRQFHUQH� SHX� GH� SHUVRQQHO�� '¶DXWUHV� HQWLWpV�� FRPPH� OHV� UHSUpVHQWDWLRQV� FRPPHUFLDOHV� j
O¶pWUDQJHU�� VRQW� LQWpJUpHV� SURJUHVVLYHPHQW�� 'HV� IRQFWLRQV� FHQWUDOHV� FRPPH� OD� JHVWLRQ� GHV
FRPSWHV�FOpV�RX�HQFRUH�OH�©�UHYHQXH�PDQDJHPHQW�ª�VRQW�pJDOHPHQW�LQWpJUpHV�

&HUWDLQHV� IRQFWLRQV� VXSSRUWV� VRQW� DJUpJpHV�� $X� VHLQ� GHV� GLUHFWLRQV� LQIRUPDWLTXHV� GHV
GHX[�JURXSHV�� GDQV� OHVTXHOOHV� WUDYDLOOHQW� SOXVLHXUV�PLOOLHUV� GH� SHUVRQQHV�� OHV� SURMHWV� VRQW
FRQILpV� VRLW� j� O¶XQ� VRLW� j� O¶DXWUH�� /¶DPELWLRQ� DIILFKpH� HVW� TXH�� GDQV� OHXU� JOREDOLWp�� OHV
GLIIpUHQWV�SURMHWV�VH�FRPELQHQW�HQ�XQ�HQVHPEOH�SHUIRUPDQW�

(QILQ�� G¶DXWUHV� IRQFWLRQV� FRPPH� OD� JHVWLRQ� GHV� KXEV�� OHV� SHUVRQQHOV� QDYLJDQWV� HW� OD
JHVWLRQ�GHV�YROV�GRPHVWLTXHV�HQ�)UDQFH��VRQW�FRPSDUWLPHQWpV�

��,GHQWLWp�YpFXH
'HV� pWXGHV� VXU� O¶LGHQWLILFDWLRQ� GHV� VDODULpV� G¶$)� HW� GH� ./0�� YLV�j�YLV� GH� OHXUV

RUJDQLVDWLRQV� UHVSHFWLYHV� G¶XQH� SDUW� HW� GX� JURXSH� G¶DXWUH� SDUW��� PRQWUHQW� XQH� G\QDPLTXH
LGHQWLWDLUH� TXL� DWWHVWH� GH� OD� FRH[LVWHQFH� ©� SDFLILTXH� ª� GHV� GHX[� LGHQWLWpV� KLVWRULTXHV� HW
O¶DSSDULWLRQ�G¶XQH�LGHQWLWp�JURXSH��VDQV�SKpQRPqQH�GH�FDQQLEDOLVDWLRQ��2Q�SHXW�GRQF�SDUOHU
GH�OD�FRH[LVWHQFH�G¶LGHQWLWpV�FRPELQpHV�HW�GH�O¶pPHUJHQFH�G¶XQH�LGHQWLWp�LQWpJUpH��O¶LGHQWLWp
JURXSH�$)�./0��

(Q� FH� TXL� FRQFHUQH� OH� PDQDJHPHQW� GHV� LGHQWLWpV� RUJDQLVDWLRQQHOOHV�� OD� G\QDPLTXH� GX
VXFFqV�V¶H[SOLTXH�SDU��DX�PRLQV��WURLV�IDFWHXUV��

±ௗ3UHPLqUHPHQW�� OD�FUpGLELOLWp�GX�SUpVLGHQW�GX�JURXSH��-HDQ�&\ULO�6SLQHWWD��HW� OD�JUDQGH
VWDELOLWp� GH� OD� FRDOLWLRQ� GLULJHDQWH�� HQ� SODFH� GHSXLV� SOXVLHXUV� DQQpHV� DYDQW� O¶DFTXLVLWLRQ�
6SLQHWWD� UHQIRUFH� HQFRUH� VRQ� VWDWXW� HQ� IDLVDQW� SXEOLTXHPHQW� GHV� SURPHVVHV� IRUWHV�� HW
QRWDPPHQW�O¶DVVXUDQFH�GH�PDLQWHQLU�OH�QLYHDX�G¶HPSORL�GDQV�OHV�WURLV�SUHPLqUHV�DQQpHV�GH
O¶DFTXLVLWLRQ�

±ௗ'HX[LqPHPHQW�� 6SLQHWWD� V¶DWWDFKH� j� GpIHQGUH� GH� PDQLqUH� H[HPSODLUH�� OHV� YDOHXUV� GX
UDSSURFKHPHQW� �� O¶pTXLWp� HW� OH� UHVSHFW� GX� SDUWHQDLUH��� (Q� WpPRLJQH� OH� VRLQ� DSSRUWp� j
UHVSHFWHU�XQ�pTXLOLEUH�SROLWLTXH�GDQV�OHV�FKRL[�G¶RUJDQLVDWLRQ��HW�QRWDPPHQW�O¶pTXLOLEUH�GHV
QRPLQDWLRQV�� (Q� WpPRLJQH� HQFRUH� OH� UHIXV� GH� VXSSULPHU� GHV� LGHQWLWpV� RUJDQLVDWLRQQHOOHV
SDUIRLV� GLYHUJHQWHV� �H[�� �� OH� GpSDUWHPHQW� ,7�G¶$LU�)UDQFH� HVW� IRUWHPHQW� LQWHUQDOLVp�� WDQGLV
TXH�FHOXL�GH�./0�IDLW�DSSHO�j�OD�VRXV�WUDLWDQFH���¬�FHWWH�VWUDWpJLH�HQ�DSSDUHQFH�SOXV�VLPSOH�
RQ�SUpIqUH�O¶LQWpJUDWLRQ�HW�RX�O¶DJUpJDWLRQ��DYHF�FH�TXH�FHOD�FRPSRUWH�GH�GLIILFXOWpV��2Q�QRWH



TXH�F¶HVW�GDQV�OHV�HQWLWpV�JpUpHV�VXU�OH�PRGH�GH�O¶DJUpJDWLRQ�TXH�OHV�GLIILFXOWpV�VRQW�OHV�SOXV
LPSRUWDQWHV�

±ௗ(QILQ��OH�WURLVLqPH�IDFWHXU�HVW�FRQMRQFWXUHO���XQ�PDUFKp�DpULHQ�SRUWHXU�TXL�IDYRULVH�OHV
UpVXOWDWV�pFRQRPLTXHV�SRVLWLIV��&HFL�D�GHX[�HIIHWV���G¶XQH�SDUW��SHUPHWWUH�GH�SUHQGUH�OH�WHPSV
QpFHVVDLUH� SRXU� PHQHU� j� ELHQ� OD� SROLWLTXH� G¶LQWpJUDWLRQ� HW� G¶DJUpJDWLRQ� LGHQWLWDLUH�� TXL
UHTXLHUW� OD� GXUpH�� 2Q� SURFqGH� SDV� j� SDV�� HQ� ODLVVDQW� OH� WHPSV� DX� SHUVRQQHO� GHV� GHX[
HQWUHSULVHV�G¶pODERUHU�GHV�VROXWLRQV�RSpUDWLRQQHOOHV�FRPPXQHV��FH�TXL�SHUPHW�GH�FRQVWUXLUH
SURJUHVVLYHPHQW� XQH� LGHQWLWp� K\EULGH�� '¶DXWUH� SDUW�� O¶LGHQWLWp� DWWULEXpH� DX� JURXSH� $LU
)UDQFH�./0� HVW� FRQQRWpH� SRVLWLYHPHQW�� /H� JURXSH� HVW� SHUoX� FRPPH� XQ� H[HPSOH
G¶LQWpJUDWLRQ�UpXVVLH��UHVSHFWXHXVH�GHV�GHX[�FXOWXUHV�G¶HQWUHSULVH�HW�GHV�GHX[�PDUTXHV��3DU
HIIHW�PLURLU��OH�VHQWLPHQW�G¶DSSDUWHQLU�j�XQ�JURXSH�LQWpJUp�VH�GpYHORSSH�

)LQ�������XQ�QRXYHDX�WDQGHP��FRPSRVp�GH�3LHUUH�+HQUL�*RXUJHRQ��EUDV�GURLW�GH�6SLQHWWD
GHSXLV� RQ]H� DQV�� HW� 3HWHU� +DUWDP�� EUDV� GURLW� GH� /HR� YDQ�:LMN�� SUHQG� OHV� FRPPDQGHV� GX
JURXSH��/D�VLWXDWLRQ�pFRQRPLTXH�HVW�GLIIpUHQWH�GH�FHOOH�GH������±� O¶LQGXVWULH� WUDYHUVH�XQH
FULVH� WUqV� JUDYH�� /H� JURXSH� YRLW� VHV� PDUJHV� GH� PDQ°XYUH� GLPLQXHU�� ,O� IDXW� IDLUH� GHV
pFRQRPLHV�� FRQFUpWLVHU� OHV� V\QHUJLHV�� FH� TXL� VXSSRVH� G¶DFFpOpUHU� O¶LQWpJUDWLRQ� GHV� GHX[
HQWLWpV�� &HWWH� WHQGDQFH� V¶H[SULPH� GDQV� O¶pYROXWLRQ� GH� O¶LGHQWLWp� SURIHVVpH� �� OH� WHUPH� GH
IXVLRQ��WDERX�MXVTX¶HQ�������HVW�GpVRUPDLV�XWLOLVp�j�OD�SODFH�GH�©�UDSSURFKHPHQW�ª��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����(Q�LQWHUQH��OD�GLUHFWLRQ�G¶$LU�)UDQFH�./0�SDUOH�GH�©�VpSDUDWLRQ�ª��GH�©�FRRUGLQDWLRQ�ª�HW�GH�©�FRPELQDLVRQ�ª���VL�OHV�PRWV
VRQW� GLIIpUHQWV�� RQ� UHWURXYH�ELHQ� WURLV� GHV� VWUDWpJLHV� LGHQWLILpHV�SDU�3UDWW� HW�)RUHPDQ�� UHVSHFWLYHPHQW� �� FRPSDUWLPHQWDWLRQ�
LQWpJUDWLRQ�HW�DJUpJDWLRQ�
����5RX]LHV�$��������
����0HONRQLQDQ�7���0RQLQ�3���1RRUGHUKDYHQ�1���5RX]LHV�$��HW�7LPPHUV�$��������

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���&RQFHUQDQW�OD�SKDVH�GH�©�UDSSURFKHPHQW�ª��SRXU�TXHOOHV�UDLVRQV�XQH�WHOOH�VWUDWpJLH�GH
JHVWLRQ�GH�O¶LGHQWLWp�D�W�HOOH�pWp�DGRSWpH�"
���4XHOV�SULQFLSHV�DSSOLTXHU�SRXU�UpXVVLU�OD�GHX[LqPH�SKDVH�GH�O¶LQWpJUDWLRQ�"

'DQV� O¶LGpH� GH� FXOWXUH� G¶HQWUHSULVH� UpVLGH� FHOOH� GH
FRPPXQDXWp�KXPDLQH��FRQVWLWXpH�VXU�OD�GpILQLWLRQ�GHV
U{OHV��GHV�UqJOHV�HW�G¶XQH�YLVLRQ�GX�PRQGH�
� &KDTXH� FRPPXQDXWp� KXPDLQH� TXL� VH� PDLQWLHQW
VXIILVDPPHQW� ORQJWHPSV�GpYHORSSH�XQH�FXOWXUH�TXL� OXL
HVW�SURSUH��GRQW�OHV�FRPSRVDQWHV�VRQW��
±� OHV� FUR\DQFHV�� OHV� YDOHXUV� HW� OHV� QRUPHV� GH

http://dunod.com
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� FRPSRUWHPHQW��
±�OHV�P\WKHV�HW�OHV�KpURV��
±�OHV�ULWHV�HW�OHV�FRGHV��
±�OHV�WDERXV�

� ,O� H[LVWH� GHV� VRXV�FXOWXUHV� j� O¶LQWpULHXU� GHV
HQWUHSULVHV�� GHV� LQWHUSUpWDWLRQV� GLIIpUHQWHV� GH� PrPHV
V\PEROHV� RX� ULWHV�� HW� GHV� VLWXDWLRQV� DPELJXsV� TXH� OD
FRQFHSWLRQ�G¶XQH�FXOWXUH�XQLILpH�QH�SHUPHW�SDV�GH�ELHQ
DQDO\VHU�

�

/D�FXOWXUH�HVW�GpILQLH�FRPPH�XQ�HQVHPEOH�FRKpUHQW
G¶K\SRWKqVHV� IRQGDPHQWDOHV� TXL� VRQW� FRQVLGpUpHV
FRPPH� YDOLGHV� HW� TXL� VRQW� SDUWDJpHV� SDU� OHV
PHPEUHV� GX� JURXSH�� &HV� K\SRWKqVHV� JXLGHQW� OHV
FRPSRUWHPHQWV� GHV� LQGLYLGXV� GDQV� O¶HQWUHSULVH�� OHV
DLGHQW� j� UpVRXGUH� OHV� SUREOqPHV� DX[TXHOV� LOV� VRQW
FRQIURQWpV�� (OOHV� YpKLFXOHQW� DXVVL� XQ� HQVHPEOH� GH
YDOHXUV� HW� GH� FUR\DQFHV� TXL� IpGqUHQW� OHV�PHPEUHV� GH
O¶HQWUHSULVH�
� /D� FXOWXUH� G¶HQWUHSULVH� SHXW� IDFLOLWHU� RX� LQKLEHU� OH
FKDQJHPHQW�VWUDWpJLTXH�
�/D�FXOWXUH�HVW�VRXYHQW�YXH�FRPPH�XQLILpH��SDUWDJpH�HW
FRKpUHQWH��2Q�SHXW� GqV� ORUV� DJLU� VXU� HOOH� RX� WHQWHU� GH
O¶LQVWUXPHQWDOLVHU��VXUWRXW�HQ�WHPSV�GH�FULVH�

� �

/D�QRWLRQ�G¶LGHQWLILFDWLRQ��SOXV�FHQWUpH�VXU�O¶LQGLYLGX
GDQV�VRQ�UDSSRUW�DYHF� O¶RUJDQLVDWLRQ��HVW� OH�SURFHVVXV
G¶DWWDFKHPHQW� j� XQ� FROOHFWLI� SOXV� YDVWH� DLQVL� TX¶DX[
PR\HQV�HW�DX[�EXWV�GH�O¶RUJDQLVDWLRQ�

� �

/¶LGHQWLWp�GH�O¶HQWUHSULV�H�FRQVWLWXH�OD�SHUVRQQDOLWp�GH
O¶HQWUHSULVH�� FH� TXL� IDLW� TX¶HOOH� GXUH� GDQV� OH� WHPSV� HW
TX¶HOOH�SUpVHQWH�XQH�VWDELOLWp�
� /¶LGHQWLWp� UpVXOWH� GH� SURFHVVXV� G¶LGHQWLILFDWLRQ
LQGLYLGXHOV�� (OOH� HVW� FRQVWLWXpH� SDU� XQ� LPDJLQDLUH
RUJDQLVDWLRQQHO�TXL�UHQYRLH�j�O¶LPDJH�TXH�OHV�LQGLYLGXV
VH�IRQW�GH� OHXU�HQWUHSULVH�HW�GHV�TXDOLWpV� LGpDOHV�TX¶LO
IDXW�SRVVpGHU�
� /D� FXOWXUH� GH� O¶HQWUHSULVH�� GDQV� VD� GLYHUVLWp�� Q¶HVW
TXH� OD� PDQLIHVWDWLRQ� V\PEROLTXH� GH� O¶LGHQWLWp� GH
O¶HQWUHSULVH�

&KDQJHU� OD� FXOWXUH� HW� O¶LGHQWLWp� GH� O¶HQWUHSULVH� HVW



� �

XQH�WkFKH�VHQVLEOH�HQ�FH�TX¶HOOH�WRXFKH�DX[�DIIHFWV��DX
YpFX�HW�DX[�pPRWLRQV�GHV�LQGLYLGXV�

�/D� JHVWLRQ� GH� O¶LGHQWLWp� HVW� SRXUWDQW� QpFHVVDLUH� HW
SDUWLFLSH�GX�PDQDJHPHQW� VWUDWpJLTXH��3RXU�FHOD�� LO� HVW
QpFHVVDLUH�GH�ELHQ�GLVWLQJXHU��
±�O¶LGHQWLWp�SURIHVVpH��
±�O¶LGHQWLWp�SURMHWpH��
±�O¶LGHQWLWp�YpFXH��
±�O¶LGHQWLWp�PDQLIHVWpH��
±�O¶LGHQWLWp�DWWULEXpH�
�,O�IDXW�DXVVL�FRPSUHQGUH�HW�PDvWULVHU�OHV�LQWHUDFWLRQV
HQWUH�FHV�GLIIpUHQWHV�GLPHQVLRQV�DILQ�GH�JpUHU�O¶LGHQWLWp
GH�O¶HQWUHSULVH�HW�GH�OD�WUDQVIRUPHU�

� �
/HV� OHDGHUV� RQW� XQH� IRQFWLRQ� SDUWLFXOLqUH� GDQV� OH
SURFHVVXV� GH� FRPPXQDOLVDWLRQ�� F¶HVW�j�GLUH� GH
FRQVWLWXWLRQ�HW�GH�SUpVHUYDWLRQ�GH�FHWWH�FRPPXQDXWp�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��6FKHLQ�(��������
��5RHWKOLVEHUJHU�)��HW�'LFNVRQ�:��������
��'XUDQG�*��������
��%DUOH\�6��������
��5HLWWHU�5��HW�5DPDQDQWVRD�%��������
��'XUDQG�5��HW�&DORUL�5��������
��0LWURII�,��HW�.LOPDQQ�5��������
��0F&DOO�0�:��������
��0F&DOO�0�:��������
���2XFKL�:����������:LONLQV�$��HW�2XFKL�:��������
���%LUNLQVKDZ�-��������
���3HWULJOLHUL�*��������
���&DSLWDO����IpYULHU������
���0DUWLQ�-��������
���'XWWRQ�-��HW�'XNHULFK�-��������
���(OVEDFK�.�'��HW�.UDPHU�5�0��������
���6RHQHQ�*��HW�0RLQJHRQ�%��������
���2Q�UHMRLQW�LFL�OHV�SUpRFFXSDWLRQV�GX�FRUSRUDWH�EUDQGLQJ�WHO�TX¶LO�HVW�SUDWLTXp�SDU�GHV�HQWUHSULVHV�FRPPH�'LVQH\�RX�,%0��TXL
DSSOLTXHQW�j�OHXUV�SURGXLWV�OH�QRP�GH�O¶HQWUHSULVH��9RLU�+DWFK�0�-��HW�6FKXOW]�0��������
���6RHQHQ�*��HW�0RLQJHRQ�%��������
���$OEHUW�6��HW�:KHWWHQ�'�$����������/DUoRQ�-��3��HW�5HLWWHU�5��������
���'H�QRPEUHX[�DXWHXUV�HQ�PDUNHWLQJ�VH�FRQFHQWUHQW�VXU�FHWWH�IDFHWWH�GH�O¶LGHQWLWp�HW�XWLOLVHQW�OH�WHUPH�FRUSRUDWH�LGHQWLW\��9RLU
2OLQV�:����������,QG�1��������
���9DQ�5LHO�&��0��%��������
���%UXQ�0��HW�5DVTXLQHW�3��������
���(OVEDFK�.��'��HW�.UDPHU�5�0��������
���(QULTXH]�(��������
���6RHQHQ�*��HW�0RLQJHRQ�%��������
���-RGHOHW�'��������



���5HLWWHU�5��HW�5DPDQDQWVRD�%��������
���*LRLD�'��HW�7KRPDV�-�%��������
���%XUJHOPDQ�5�$��������
���3UDWW�0�*��HW�)RUHPDQ�3�2��������
���3UDWW�0�*��HW�)RUHPDQ�3�2��������



&KDSLWUH
��
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/HDGHUVKLS�HW�LGHQWLWp�QDUUDWLYH
Q� SOXV� GHV� GpFLVLRQV� RSpUDWLRQQHOOHV� TXRWLGLHQQHV� HW� GHV� UpIOH[LRQV� VWUDWpJLTXHV� GH� ORQJ
WHUPH�� OH� GLULJHDQW� GRLW� FRQGXLUH� OH� FKDQJHPHQW� RUJDQLVDWLRQQHO�� JpUHU� OHV� GLPHQVLRQV

FXOWXUHOOHV� HW� OHV� DUWLFXOHU� j� OD� VWUDWpJLH� GH� O¶HQWUHSULVH�� ,O� GRLW� YHLOOHU� j� OD� FRQYHUJHQFH� GHV
PXOWLSOHV� IDFHWWHV� GH� O¶LGHQWLWp� GH� O¶HQWUHSULVH�� &HWWH� WkFKH� HVW� SOXV� GLIILFLOH� GDQV� XQ� FRQWH[WH
JpQpUDO� R�� OD� GXUpH�PR\HQQH�GX�SRVWH� WHQG� j� VH� UDFFRXUFLU��'DQV� OHV� DQQpHV������� DX�QLYHDX
LQWHUQDWLRQDO�� OHV� 3'*� UHVWDLHQW� HQ� IRQFWLRQ� HQYLURQ� XQH� GL]DLQH� G¶DQQpHV�� $XMRXUG¶KXL� FHWWH
GXUpH�D�pWp�UDPHQpH�j�VHSW�DQV�HW�OD�SUHVVLRQ�V¶DFFURvW�GH�SOXV�HQ�SOXV�ORUVTXH�O¶HQWUHSULVH��FRWpH
HQ�%RXUVH��HVW�VXUYHLOOpH�SDU�OHV�DFWLRQQDLUHV�HW�OHV�IRQGV�G¶LQYHVWLVVHPHQW�

1RXV� SURSRVRQV� GDQV� FH� FKDSLWUH� G¶pWXGLHU� OH� U{OH� GX� OHDGHU� HW� VD� FDSDFLWp� j� RULHQWHU� OH
FROOHFWLI� KXPDLQ� TXH� FRQVWLWXH� O¶HQWUHSULVH� HW� j� GRQQHU� XQ� VHQV� j� O¶DFWLRQ� FROOHFWLYH�� 1RWUH
DSSURFKH�PHQWLRQQHUD�OHV�WUDLWV�GH�SHUVRQQDOLWp�GX�OHDGHU�HW�OHV�GLIIpUHQWV�VW\OHV�GH�OHDGHUVKLS�
PDLV�VHUD�GDYDQWDJH�IRFDOLVpH�VXU�VD�FDSDFLWp�j�GpYHORSSHU�O¶HQWUHSULVH�DILQ�TXH�FHOOH�FL�SXLVVH
UpSRQGUH� DX[� GpILV� GH� OD� FRPSpWLWLRQ� HW� DX[� PXWDWLRQV� GH� O¶HQYLURQQHPHQW�� 1RXV� PHWWURQV
O¶DFFHQW� VXU� XQH� GLPHQVLRQ� HQFRUH� DVVH]� SHX� GpYHORSSpH� �� OHV� LGpHV� GH� U{OH� HW� G¶LGHQWLWp
QDUUDWLYH�TXH�OH�OHDGHU�GRLW�HQJDJHU�WDQW�SHUVRQQHOOHPHQW�TX¶DX�QLYHDX�GH�O¶RUJDQLVDWLRQ�TX¶LO
GLULJH�

/D�UpIOH[LRQ�VRUW�LFL�GHV�PRGqOHV�VWUDWpJLTXHV�HW�GHV�DQDO\VHV�GH�O¶RUJDQLVDWLRQ�HQ�WHUPHV�GH
MHX[�GH�SRXYRLU�RX�G¶LQWpUrWV�pFRQRPLTXHV�SRXU�UHQWUHU�GDQV�XQ�FKDPS�SOXV�LQFHUWDLQ��TXL�D�WUDLW
DX[�UHODWLRQV�LQWHUSHUVRQQHOOHV�DX�VHLQ�GH�O¶HQWUHSULVH���DX[�DIIHFWV��DX[�SKpQRPqQHV�G¶DXWRULWp�HW
GH�PRWLYDWLRQ��j�OD�SV\FKRORJLH�GX�GLULJHDQW�HW�GH�VHV�VXERUGRQQpV��/H�ULVTXH�HVW�GRXEOH���WURS
LQVLVWHU� VXU� GHV� PpFDQLVPHV� SV\FKRORJLTXHV� FRPSOH[HV�� HW� SDU� GpILQLWLRQ� VLQJXOLHUV�� RX� ELHQ
WRPEHU�GDQV�XQH�OLVWH�GH�SUHVFULSWLRQV�FHQVpHV�GpFULUH�OH�©�GLULJHDQW�LGpDO�ª��FH�TXL�Q¶D�DXFXQ
VHQV�HW�SHXW�PrPH�VH�UpYpOHU�GDQJHUHX[�

(Q�GpSLW�GH�FHV�REVWDFOHV��QRXV�QRXV�HIIRUoRQV�LFL�GH�UpSRQGUH�j�OD�TXHVWLRQ���TX¶HVW�FH�TX¶XQ
OHDGHU� "� (Q� TXRL� VH� GLIIpUHQFLH�W�LO� GX� PDQDJHU� "� &RPPHQW� SHXW�LO� DQLPHU� XQH� HQWUHSULVH�
O¶RULHQWHU�� OXL� GRQQHU�XQ� VHQV��PDLV� DXVVL� rWUH� DQLPp�SDU� HOOH� DLQVL� TXH�SDU� OHV�KRPPHV�HW� OHV
IHPPHV�TXL�OD�FRPSRVHQW�"�

6RPPDLUH
��7UDLWV�GH�SHUVRQQDOLWp��DSWLWXGHV�GLVWLQFWLYHV�HW�GRPDLQHV
G¶DFWLRQ�GX�OHDGHU



��/H�OHDGHU���XQH�SHUVRQQH�j�O¶LQWHUVHFWLRQ�GX�FROOHFWLI��G¶XQH
KLVWRLUH�HW�G¶XQ�U{OH





�

��7UDLWV�GH�SHUVRQQDOLWp��DSWLWXGHV�GLVWLQFWLYHV�HW
GRPDLQHV�G¶DFWLRQ�GX�OHDGHU
'DQV� FHWWH� SUHPLqUH� VHFWLRQ� GX� FKDSLWUH�� QRXV� SURSRVRQV� WURLV� JUDQGHV� DSSURFKHV� GX

OHDGHUVKLS�TXL�GpFULYHQW�OHV�GLULJHDQWV�j�SDUWLU��
� GHV� FDUDFWpULVWLTXHV� SHUVRQQHOOHV� TXL� OHV� GLVWLQJXHQW� GHV� DXWUHV� LQGLYLGXDOLWpV� SUpVHQWHV

GDQV�O¶HQWUHSULVH��
�GHV�DSWLWXGHV�RUJDQLVDWLRQQHOOHV�VSpFLILTXHV�TX¶LOV�PHWWHQW�HQ�°XYUH��
�GHV�IRQFWLRQV�TX¶LOV�UHPSOLVVHQW�

����/HV�FDUDFWpULVWLTXHV�SHUVRQQHOOHV�GX�OHDGHU
/D�SHUVRQQDOLWp�GHV�GLULJHDQWV�MRXH�VRXYHQW�XQ�U{OH�IRQGDPHQWDO�GDQV�OD�VWUDWpJLH�

'HV� pWXGHV� KLVWRULTXHV� RQW�PRQWUp� j� TXHO� SRLQW� OD� SHUVRQQDOLWp� SDUDQRwGH� G¶+HQU\� )RUG� D� VWUXFWXUp� O¶LGHQWLWp� HW� OD
VWUDWpJLH�GH�OD�)RUG�0RWRU�&RPSDQ\�DX�GpEXW�GX�;;H�VLqFOH��/D�YLVLRQ�WD\ORULVWH�TXL�DYDLW�SRXVVp�O¶HQWUHSULVH�j�OLPLWHU�VD
SURGXFWLRQ�j�XQ�VHXO�PRGqOH�GH�YRLWXUH��OD�IDPHXVH�)RUG�7��pWDLW�DX�GpSDUW�OD�UDLVRQ�SULQFLSDOH�GH�VRQ�VXFFqV�

$ORUV� TXH� OD� GHPDQGH� pYROXDLW� YHUV� GHV� YRLWXUHV� XUEDLQHV� SOXV� OX[XHXVHV� HW� GHV� JDPPHV�SOXV� YDULpHV��+HQU\�)RUG
V¶HVW�HQWrWp�j�SRXUVXLYUH�FHWWH�VWUDWpJLH��FH�TXL�pWDLW�SRXU�OXL�XQH�PDQLqUH�GH�V¶DFTXLWWHU�GH�VD�GHWWH�SV\FKRORJLTXH�HQYHUV
O¶$PpULTXH�UXUDOH�HW�WUDGLWLRQQHOOH�TX¶LO�DYDLW�FRQWULEXp�j�LQGXVWULDOLVHU�j�PDUFKH�IRUFpH��FH�TXL�D�ELHQ�IDLOOL�FR�WHU�OD�YLH�j
O¶HQWUHSULVH��/HV�FDGUHV�GH� OD�VRFLpWp��TXL� WUDYDLOODLHQW� WRXV� OHV� MRXUV�VRXV� OHV�RUGUHV�G¶XQ� WHO� OHDGHU��j� OD� IRLV� OpJLWLPp�HW
DYHXJOp� SDU� VRQ� H[FHSWLRQQHO� VXFFqV� SDVVp�� VH� UHWURXYDLHQW� SV\FKRORJLTXHPHQW� SDUDO\VpV� �� LOV� DXUDLHQW� G�� FRQWUHGLUH� OH
GLULJHDQW�SRXU�VDXYHU�O¶HQWUHSULVH��PDLV�LOV�Q¶RVDLHQW�OH�IDLUH�FDU�FHOXL�FL�WUDLWDLW�HQ�WUDvWUHV�WRXV�FHX[�TXL�IDLVDLHQW�PLQH�GH
V¶RSSRVHU�j�OXL�

/H� FDV� GH� )RUG�� DQFLHQ� HW� HPEOpPDWLTXH�� Q¶D� ULHQ� SHUGX� GH� VRQ� DFWXDOLWp�� ,O� H[LVWH� GH
QRPEUHX[�H[HPSOHV�GH�GLULJHDQWV�TXL�DIILFKHQW�XQH�YRORQWp�IDURXFKH�G¶HQFRXUDJHU�O¶LQQRYDWLRQ
HW�O¶LQLWLDWLYH��PDLV�TXL��GDQV�OHV�IDLWV��IRQW�WRXW�SRXU�GpFRXUDJHU�RX�pORLJQHU�OHV�FROODERUDWHXUV
TXL��SDUFH�TX¶LOV�LQQRYHQW��V¶RSSRVHQW�j�O¶RUGUH�pWDEOL��HW�GRQF�j�HX[�PrPHV��

,O�LPSRUWH�GRQF�GH�GpWHUPLQHU�OHV�FDUDFWpULVWLTXHV�GX�OHDGHU�HW�G¶HQ�IDLUH�OD�OLVWH�GHV�TXDOLWpV�
3RXU�FHOD��RQ�SHXW�V¶DSSX\HU�VXU�OHV�GLVFRXUV�GH�GLULJHDQWV�H[SOLTXDQW�OHV�UDLVRQV�GH�OHXU�VXFFqV
RX� VXU� GHV� pWXGHV� TXL� WHQWHQW� GH� GpJDJHU� OHV� TXDWUH� WUDLWV� GH� SHUVRQQDOLWp� TXL� GLVWLQJXHQW� OHV
GLULJHDQWV��$LQVL�:DUUHQ�%HQQLV�HW�%XUW�1DQXV��UHSqUHQW��

�OD�FDSDFLWp�YLVLRQQDLUH��F¶HVW�j�GLUH� O¶DSWLWXGH�j�GpFHOHU�GHV� WHQGDQFHV�IRQGDPHQWDOHV�GH
O¶HQYLURQQHPHQW�FRQFXUUHQWLHO�HW�TXL�SHUPHWWURQW�j�O¶HQWUHSULVH�GH�UHVWHU�SHUIRUPDQWH��

� OD� FDSDFLWp� j�FRPPXQLTXHU� FHWWH� YLVLRQ�� VRLW� SDU� OH� GLVFRXUV� VRLW� SDU� OD� FUpDWLRQ� G¶XQH
DUFKLWHFWXUH�VRFLDOH��VWUXFWXUH��V\VWqPH�GH�JHVWLRQ���

�OD�FDSDFLWp�j�JDJQHU�OD�FRQILDQFH�GHV�PHPEUHV�GH�O¶RUJDQLVDWLRQ��
� O¶DXWRGpSORLHPHQW�� KpULWLHU� GX� VHOI�DFKLHYHPHQW� GH�0DVORZ� �� OD� FDSDFLWp� j� FRPSUHQGUH

VHV�SRLQWV�IRUWV�HW�j�OHV�H[SORLWHU�HQ�OHV�IDLVDQW�SDUWDJHU�DX[�PHPEUHV�GX�JURXSH�



4XDUDQWH�DQV�DSUqV�FHWWH�pWXGH��OH�WDEOHDX�GHV�TXDOLWpV�UHTXLVHV�SRXU�GHYHQLU�XQ�OHDGHU�V¶HVW
HQULFKL��6RQW�PLV�HQ�DYDQW� OD�QpFHVVLWp�G¶rWUH�FKDULVPDWLTXH�� OD�YRORQWp�GH�GLULJHU�� OH� MXJHPHQW
FODLU��GHV�YDOHXUV�pWKLTXHV�IHUPHV�� OH�VHQV�GH� OD�GpFLVLRQ�HW�GH� OD�GLUHFWLRQ�PDLV�VDQV�QpJOLJHU
O¶RXYHUWXUH� DX[� DXWUHV�� OD� FDSDFLWp� GH� FRPPXQLTXHU�� OD� IOH[LELOLWp� HW� O¶DEVROXH� QpFHVVLWp� GH
OLEpUHU�O¶DXWRQRPLH�G¶DXWUXL�

$X� QRPEUH� GHV� QRXYHDX[� WUDLWV� GH� SHUVRQQDOLWp�� OD� PRGHVWLH� HW� OD� SDWLHQFH� LOOXVWUHQW� XQH
WHQGDQFH�j� O¶DXWRFULWLTXH�� FH�TXL� HVW� IRUFpPHQW�GLIILFLOH�SRXU�XQ�GLULJHDQW��/D� WROpUDQFH� IDFH�j
O¶DPELJXwWp�HW�OD�FDSDFLWp�j�UpVLVWHU�DX[�VLWXDWLRQV�VWUHVVDQWHV��DX[�]RQHV�G¶LQFRQIRUW��VRQW�DXVVL
UHPDUTXpHV�� /H� FDWDORJXH� HVW� GRQF� WUqV� ODUJH� HW� UHVVHPEOH� j� XQ� LQYHQWDLUH� j� OD� 3UpYHUW� DYHF
OHTXHO�LO�HVW�GLIILFLOH�G¶rWUH�HQ�GpVDFFRUG�

&HV�WUDYDX[�PRQWUHQW�TXH�OHV�FDSDFLWpV�G¶XQ�OHDGHU�QH�VRQW�SDV�TX¶LQWHOOHFWXHOOHV��(Q������
'DQLHO�*ROHPDQ�SDUOH�GDQV�3ULPDO�OHDGHUVKLS�G¶©�LQWHOOLJHQFH�pPRWLRQQHOOH��ª��/HV�WUDYDX[�GH
FHW�DXWHXU�PRQWUHQW�TXH������GH�O¶pFDUW�GH�SHUIRUPDQFH�HQWUH� OHV�GLULJHDQWV�QH�SURYLHQGUDLHQW
SDV� GH� OHXU� LQWHOOLJHQFH� FRJQLWLYH� PDLV� GH� OHXU� LQWHOOLJHQFH� pPRWLRQQHOOH�� ,O� HQ� GpWDLOOH� OHV
FRPSRVDQWV�HVVHQWLHOV��

�OD�FDSDFLWp�j�FRQWU{OHU�VHV�DIIHFWV�HW�DLQVL�DPpOLRUHU�VHV�FDSDFLWpV�FRJQLWLYHV��
�OD�PRWLYDWLRQ�LQWULQVqTXH�±�OD�SDVVLRQ�GX�WUDYDLO�SOXW{W�TXH�GH�O¶DUJHQW�RX�GX�VWDWXW��
�O¶HPSDWKLH��
�OD�FDSDFLWp�j�HQWUHWHQLU�GHV�UDSSRUWV�KXPDLQV�QRUPDX[�

6HORQ�OD�PLVH�HQ�DYDQW�GH�O¶XQH�RX�O¶DXWUH�GH�FHV�FDUDFWpULVWLTXHV��RQ�SHXW�GpILQLU�GLIIpUHQWV�©
VW\OHV�ª�GH�OHDGHUVKLS��YRLU�O¶HQFDGUp�)RQGHPHQWV�WKpRULTXHV�VXLYDQW��

8QH�HQTXrWH�UpDOLVpH�SDU�GHV�SURIHVVHXUV�G¶+(&��D�SHUPLV�GH�PLHX[�FHUQHU� OHV�FDUDFWpULVWLTXHV�GX� OHDGHUVKLS� GH
%HUQDUG�/RLVHDX��IRQGDWHXU��FXLVLQLHU�FUpDWLI�HW�PDQDJHU�TXL�DYDLW�SHUPLV�GH�IDLUH�DFFpGHU�VRQ�UHVWDXUDQW�JDVWURQRPLTXH
DX�SOXV�KDXW�QLYHDX��/¶LGHQWLWp�GH�O¶pWDEOLVVHPHQW�pWDLW�IRUWHPHQW�PDUTXpH�SDU�VD�SHUVRQQDOLWp�HW�VRQ�OHDGHUVKLS��%HUQDUG
/RLVHDX�pWDLW�WUqV�H[LJHDQW�HW�DWWHQGDLW�GH�OD�SDUW�GH�VHV�FXLVLQLHUV�GHV�SUHVWDWLRQV�SDUIDLWHV��,O�pWDLW�VRXFLHX[�GX�PRLQGUH
GpWDLO� GDQV� OD�SUpSDUDWLRQ�GHV�SODWV�PDLV� DXVVL� GDQV� OD�JHVWLRQ�GH� O¶pWDEOLVVHPHQW� HW� GDQV� O¶DFFXHLO� GHV� FOLHQWV��%HUQDUG
/RLVHDX� pWDLW� SUpVHQW� DXSUqV� GH� O¶HQVHPEOH� GH� VRQ� SHUVRQQHO� SRXU� O¶RULHQWHU�� OH� PRWLYHU� RX� OH� FRUULJHU�� 0DLV� VRQ
PDQDJHPHQW� pWDLW� DXVVL� WUqV� LQIRUPHO�� SHX�SURFpGXUDO�� FUpDQW� GHV� UHODWLRQV� SUHVTXH�SDWHUQHOOHV� RX� IUDWHUQHOOHV� DYHF� OHV
HPSOR\pV��$LQVL��WRXW�HQ�pWDQW�REVpGp�SDU�OH�FRQWU{OH��%HUQDUG�/RLVHDX�SRXYDLW�FRQILHU�GHV�PLVVLRQV�LPSRUWDQWHV�j�FHUWDLQV
GH� VHV� FROODERUDWHXUV� DX[TXHOV� LO� DFFRUGDLW� VD� FRQILDQFH��&HWWH� FDSDFLWp� j� GpOpJXHU� VH� WUDGXLVDLW� SDU� OH� VHQWLPHQW� G¶XQ
HVSULW� GH� IDPLOOH� WUqV� IRUW� DX� VHLQ� GH� O¶pWDEOLVVHPHQW�� &RPPH� OH� GpFODUDLW� XQ� GHV� FROODERUDWHXUV�� ©� FH� VW\OH� GH
PDQDJHPHQW� GRQQDLW� j� O¶HQVHPEOH� GX� SHUVRQQHO� OH� VHQWLPHQW� GH�VH� VHQWLU� ELHQ� GDQV� OHXU� HQWUHSULVH�� G¶DYRLU� XQ
U{OH�GDQV� VRQ� GpYHORSSHPHQW�� G¶rWUH� GDQV� XQH� HQWUHSULVH� IDPLOLDOH�� GDQV�XQ�PDQDJHPHQW� ³SD\VDQ´� ª��0DLV� FH
OHDGHUVKLS� QH� V¶DFFRPPRGDLW� SDV� QpFHVVDLUHPHQW� G¶XQH� JHVWLRQ� ULJRXUHXVH�� HW� FH� G¶DXWDQW� SOXV� TXH� OD� SULRULWp� pWDLW
DFFRUGpH�j� OD�TXDOLWp�SOXW{W�TX¶DX�FRQWU{OH�GHV� FR�WV��3RXU�%HUQDUG�/RLVHDX��©� O¶H[FHSWLRQQHO�Q¶D�SDV� GH� SUL[� ª�� /D
JHVWLRQ�GH�O¶pWDEOLVVHPHQW�DYDLW�GRQF�GHV�HIIHWV�VXU�OH�VW\OH�GH�OHDGHUVKLS��7RXWH�O¶HQWUHSULVH�pWDLW�LPSUpJQpH�GX�VW\OH�HW
GHV� FDUDFWpULVWLTXHV� GX� OHDGHUVKLS� GH� %HUQDUG� /RLVHDX�� 2Q� FRPSUHQG� TX¶DX� GpFqV� GH� FHOXL�FL�� O¶HQWUHSULVH� DLW� pWp
SURIRQGpPHQW�GpVWDELOLVpH�HW�DLW�G��UHSHQVHU�j�OD�IRLV�VRQ�IRQFWLRQQHPHQW�HW�VD�FXOWXUH�
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/HV�VW\OHV�GH�OHDGHUVKLS
/¶pFROH�GHV�UHODWLRQV�KXPDLQHV� D� IDLW�°XYUH� GH� SLRQQLHU� HQ� pWXGLDQW� GqV� OHV� DQQpHV

����� O¶HIILFDFLWp� GX� WUDYDLO� GH� JURXSH� VRXV� WURLV� ©� VW\OHV� GH� OHDGHUVKLS� ª� �� DXWRULWDLUH�
GpPRFUDWLTXH� HW� ODLVVHU�IDLUH�� 6HORQ� FHV� pWXGHV�� OH� OHDGHUVKLS� DXWRULWDLUH� DSSDUDLVVDLW
OpJqUHPHQW� SOXV� HIILFDFH�TXH� OH� VW\OH� GpPRFUDWLTXH�PDLV� SURGXLVDLW�PRLQV�G¶LQQRYDWLRQ�
'H� FHWWH� pFROH� GH� UHFKHUFKH� D� pPHUJp� O¶LGpH� TXH� OH� OHDGHUVKLS� V¶DGUHVVH� DXWDQW� DX[
EHVRLQV�HW�VHQWLPHQWV�GH�PHPEUHV�GX�JURXSH�TX¶j�OD�VWUXFWXUDWLRQ�GHV�WkFKHV�j�DFFRPSOLU�

'HV�UHFKHUFKHV�TXL�RQW�VXLYL��LO�UHVVRUW�DXMRXUG¶KXL�TXHOTXHV�HQVHLJQHPHQWV��
�,O�H[LVWH�XQH�SOXUDOLWp�GH�VW\OHV�GH�OHDGHUVKLS��
±�VW\OH�DQDO\WLTXH��FHQWUp�VXU�O¶DQDO\VH�GH�OD�VLWXDWLRQ��OD�SURGXFWLRQ�G¶LGpHV�FODLUHV��HW

O¶pODERUDWLRQ�GH�SODQV�GpWDLOOpV��
±� VW\OH� KXPDQLVWH�� FHQWUp� VXU� OHV� UHODWLRQV� HQWUH� PHPEUHV� GH� O¶RUJDQLVDWLRQ�� OH

IRQFWLRQQHPHQW�LQWHUQH��OHV�YDOHXUV�HW�OH�VRXWLHQ�DX[�LQGLYLGXV��
±� VW\OH� YLVLRQQDLUH�� TXL� IRXUQLW� XQ� JUDQG� SURMHW�� GHV� EXWV� DPELWLHX[� j� DWWHLQGUH� HW

VXJJqUH�OH�GpSDVVHPHQW�GH�VRL��
±�VW\OH�RSpUDWLRQQHO��TXL�VH�QRXUULW�GH�O¶H[SpULHQFH�PpWLHU��WUqV�SURFKH�GX�PDQDJHPHQW

DX�MRXU�OH�MRXU��
±�VW\OH�FRPPXQLFDWLRQQHO�� WRXUQp�YHUV� OHV�SDUWLHV�SUHQDQWHV�H[WHUQHV��SUpVHQWDQW�XQH

LPDJH�IDYRUDEOH�GH�O¶HQWUHSULVH�
�&KDTXH�VW\OH�HVW�DGDSWp�j�XQH�VLWXDWLRQ�GpILQLH�SDU�GHV�YDULDEOHV�HQ�QRPEUH�UHVWUHLQW��

OD�TXDOLWp�GHV�UHODWLRQV�HQWUH�OH�OHDGHU�HW�OH�JURXSH���OD�OpJLWLPLWp�GX�OHDGHU���OH�FDUDFWqUH
VWUXFWXUp�RX�QRQ�GH�OD�WkFKH�j�DFFRPSOLU�

�&KDTXH�OHDGHU�D�XQ�VW\OH�GRPLQDQW��PDLV�OD�FOp�GX�VXFFqV�HVW�GH�SRXYRLU�SDVVHU�G¶XQ
VW\OH�j�XQ�DXWUH�HQ�IRQFWLRQ�GHV�VLWXDWLRQV�YpFXHV�HW�GHV�LQWHUORFXWHXUV�

����$SWLWXGHV�RUJDQLVDWLRQQHOOHV
¬� F{Wp� GH� O¶DSSURFKH� IRFDOLVpH� VXU� OHV� FDUDFWpULVWLTXHV� SHUVRQQHOOHV� GX� GLULJHDQW�� RQ� SHXW

SURSRVHU�� HQ� VH� UpIpUDQW� j� O¶DSSURFKH� SDU� OHV� UHVVRXUFHV�� XQH� FRQFHSWLRQ� FRPSOpPHQWDLUH� GX
OHDGHUVKLS� VWUDWpJLTXH� �� LO� V¶DJLW� SRXU� OH� GLULJHDQW� GH� PHWWUH� HQ� SODFH� GDQV� O¶HQWUHSULVH� XQ
HQVHPEOH� G¶DSWLWXGHV� VWUDWpJLTXHV�� TXL� VRQW� GpFULWHV�� FHWWH� IRLV�� GH� PDQLqUH� PRLQV
FRPSRUWHPHQWDOH�TX¶RUJDQLVDWLRQQHOOH�

8QH� pWXGH� G¶+DUYDUG� D� DLQVL� H[DPLQp� VXU� YLQJW� DQV� XQ� pFKDQWLOORQ� G¶HQWUHSULVHV�� GDQV
GLIIpUHQWV� VHFWHXUV�� D\DQW� FRQQX� SOXVLHXUV� GLULJHDQWV� �&(2�� SRXU� PHVXUHU� O¶LPSDFW� GX
FKDQJHPHQW�GH�OHDGHU�VXU�OD�YDULDWLRQ�GH�SHUIRUPDQFH�GHV�HQWUHSULVHV�DX�FRXUV�GX�WHPSV���7DQGLV



TXH� OH� VHFWHXU�GDQV� OHTXHO�RSqUH� O¶HQWUHSULVH� FRPSWH�SRXU� HQYLURQ������GDQV� OD�YDULDWLRQ�GH
SHUIRUPDQFH� GHV� HQWUHSULVHV�� OH� GLULJHDQW� j� OXL� VHXO� HQ� H[SOLTXHUDLW� ��� ��� DYHF� GHV� pFDUWV
VHFWRULHOV�LPSRUWDQWV��3DU�H[HPSOH��GDQV�O¶K{WHOOHULH��OH�&(2�H[SOLTXHUDLW������GH�OD�YDULDWLRQ
GH�OD�UHQWDELOLWp�GH�O¶HQWUHSULVH�FRQWUH�������GDQV�OD�IDEULFDWLRQ�GH�SDSLHU�

$XVVL��DX�GHOj�GHV�WUDLWV�GH�SHUVRQQDOLWp��OD�FDSDFLWp�j�GpYHORSSHU�OHV�UHVVRXUFHV�VWUDWpJLTXHV
HW� OHV� FRPSpWHQFHV� GH� O¶HQWUHSULVH� HVW� FUXFLDOH�� /H� OHDGHU� VWUDWpJLTXH� GRLW� IDLUH� HQ� VRUWH� TXH
O¶HQWUHSULVH� SXLVVH� DQWLFLSHU� OHV� pYROXWLRQV� GH� VRQ� HQYLURQQHPHQW�� /D� FDSDFLWp� j� GpQLFKHU� HW
UHWHQLU�OHV�WDOHQWV�LQGLYLGXHOV�DX�VHUYLFH�GX�FROOHFWLI�DSSDUDvW�GRQF�HVVHQWLHOOH�DX�GpYHORSSHPHQW
GHV�FRPSpWHQFHV�FOpV��8QH�DXWUH�DSWLWXGH�IRQGDPHQWDOH�FRQFHUQH�OD�FDSDFLWp�j�V¶HQWRXUHU�G¶XQH
pTXLSH� GLULJHDQWH� RSpUDWLRQQHOOH�� SDUWDJHDQW� OHV� RULHQWDWLRQV� VWUDWpJLTXHV� PDLV� VXIILVDPPHQW
GLYHUVH�SRXU�pYLWHU�OHV�SLqJHV�GH�OD�SHQVpH�XQLIRUPH�

����)RQFWLRQV�GX�OHDGHUVKLS
8QH�DXWUH�DSSURFKH�FODVVLTXH�GX�OHDGHU�V¶DQFUH�GDQV�OHV�IRQFWLRQV�SULQFLSDOHV�TX¶LO�UHPSOLW�

2Q�SHXW�GLVWLQJXHU�WURLV�GRPDLQHV�VSpFLILTXHV���OHV�FKRL[��OD�FRKpVLRQ�HW�OH�SRXYRLU�

�'LULJHU��F¶HVW�FKRLVLU
'LULJHU�XQH�HQWUHSULVH�LPSOLTXH�GH�EkWLU�GHV�VWUDWpJLHV��F¶HVW�j�GLUH�VpOHFWLRQQHU�GHV�FKDPSV

GH�EDWDLOOH��GpFLGHU�G¶REMHFWLIV��pWDEOLU�GHV�SULRULWpV��UHFKHUFKHU�O¶DGpTXDWLRQ�GHV�PR\HQV�HW�GHV
ILQV�� &HOD� QH� SHXW� VH� FRQFHYRLU� VDQV� XQH� FRPSUpKHQVLRQ� GH� OD� G\QDPLTXH� GHV� IRUFHV� GH
O¶HQYLURQQHPHQW��/¶DUW�GX�VWUDWqJH�HVW�GH�SURILWHU�GH�FHWWH�G\QDPLTXH�HW�G¶DQWLFLSHU� OHV�pFXHLOV
SRVVLEOHV��(Q�FHOD��OHV�RXWLOV�G¶DLGH�j�OD�GpFLVLRQ�VWUDWpJLTXH�VRQW�G¶XQ�JUDQG�VHFRXUV��7RXWHIRLV�
XQ� OHDGHU� VH� FDUDFWpULVH� DXVVL� SDU� OD� GLVWDQFH� TX¶LO� SUHQG� SDU� UDSSRUW� DX[� RXWLOV� HW� SDU� VD
FDSDFLWp�j�FRQVWUXLUH�XQ�SURMHW�TXL�GHYLHQGUD�FROOHFWLI�

�'LULJHU��F¶HVW�FRQGXLUH�XQH�DFWLRQ�FROOHFWLYH�FRKpUHQWH
/H�U{OH�GX�GLULJHDQW�HVW�GH�IDFLOLWHU�OD�FROODERUDWLRQ�HW�O¶DFWLRQ�DX�VHLQ�GH�O¶HQWUHSULVH��'DQV

OH�GLVFRXUV��OD�WkFKH�VHPEOH�DLVpH�PDLV�O¶HQWUHSULVH�HVW�XQ�PRQGH�G¶DVVRFLpV�ULYDX[�VWUXFWXUp�SDU
GH� IUDJLOHV� pTXLOLEUHV� GH� SRXYRLU�� /H� GLULJHDQW� GRLW� GRQF� FRPSUHQGUH� OHV� GLIIpUHQWHV� ORJLTXHV
G¶LQWpUrW� HW� IDLUH� HQ� VRUWH� TXH� FHOOHV�FL� FRQYHUJHQW� OH� PLHX[� SRVVLEOH� DX� VHUYLFH� GH
O¶RUJDQLVDWLRQ�

�'LULJHU��F¶HVW�PDQLHU�OH�SRXYRLU
'LULJHU��F¶HVW�rWUH�FDSDEOH�G¶DVVXUHU�XQH�FHUWDLQH�VWDELOLWp�DX[�UHODWLRQV�GH�SRXYRLU�H[LVWDQW

GDQV�O¶HQWUHSULVH�DILQ�GH�PHWWUH�HQ�°XYUH�OD�VWUDWpJLH��3RXU�OH�GLULJHDQW�G¶XQH�RUJDQLVDWLRQ��OHV
UHODWLRQV�GH�SRXYRLU�HW�OD�FRQVWLWXWLRQ�G¶pTXLOLEUHV�VH�VLWXHQW�HQ�JpQpUDO�j�GHX[�QLYHDX[��

±�SDU�UDSSRUW�DX[�UHSUpVHQWDQWV�GHV�DFWLRQQDLUHV�j�TXL�OH�GLULJHDQW�GRLW�UHQGUH�GHV�FRPSWHV��
±�SDU�UDSSRUW�DX[�FRDOLWLRQV�LQWHUQHV��/H�GLULJHDQW�GRLW�WURXYHU�HQ�LQWHUQH�XQ�VRXWLHQ�VXIILVDQW
DILQ� GH� SRXYRLU�PHWWUH� HQ�°XYUH� VHV� GpFLVLRQV� HW� HQWUDvQHU� O¶RUJDQLVDWLRQ� GDQV� OD� VWUDWpJLH
FKRLVLH�



��/H�OHDGHU���XQH�SHUVRQQH�j�O¶LQWHUVHFWLRQ�GX
FROOHFWLI��G¶XQH�KLVWRLUH�HW�G¶XQ�U{OH
,O� V¶DJLW� LFL� GH� V¶pORLJQHU� GHV� pWXGHV� VXU� OHV� WUDLWV� GH� SHUVRQQDOLWpV�� OHV� DSWLWXGHV

RUJDQLVDWLRQQHOOHV� GpSOR\pHV� RX� OHV� IRQFWLRQV� UHPSOLHV� SRXU� HW� DX� QRP� GH� O¶HQWUHSULVH�� 'HX[
GLPHQVLRQV�HVVHQWLHOOHV�GX�OHDGHUVKLS�VRQW�j�SUHQGUH�HQ�FRPSWH���OH�WUDYDLO�GX�OHDGHU�GDQV�VHV
FRPSRVDQWHV�SULQFLSDOHV��OH�FROOHFWLI��O¶KLVWRLUH�HW�OH�U{OH�GX�OHDGHU��HW�O¶LGHQWLWp�QDUUDWLYH�

����/H�WUDYDLO�GX�OHDGHU
1RXV� HQYLVDJHRQV� OH� WUDYDLO� GX� GLULJHDQW� FRPPH� XQ� HIIRUW� TXRWLGLHQ� GH� FRQVROLGDWLRQ� GH

GLYHUVHV� OpJLWLPLWpV�� TXL� V¶H[SULPH� DX� WUDYHUV� GH� WURLV� W\SHV� GH� WUDYDLO� �� XQ� WUDYDLO� VXU� OH
FROOHFWLI��VXU�O¶KLVWRLUH�HW�VXU�OH�U{OH�
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/HV�SpULOV�TXL�JXHWWHQW�OH�OHDGHU���O¶LGpRORJLH�GH�OD
SHUIRUPDQFH�HW�OHV�GpULYHV�SV\FKRORJLTXHV�GX�SRXYRLU

6HORQ�O¶DSSURFKH�UHWHQXH�LFL��XQ�WUDYDLO�HVVHQWLHO�GX�OHDGHU�HVW�GH�SUpVHUYHU��FRQVWLWXHU�
HW�DPSOLILHU�OHV�VRXUFHV�G¶LGHQWLILFDWLRQ�GHV�PHPEUHV�GH� O¶RUJDQLVDWLRQ�DILQ�GH�JDUDQWLU
OHV�EDVHV�G¶XQH�°XYUH�FRPPXQH�

(Q�O¶DEVHQFH�G¶XQH�VRXUFH�G¶LGHQWLILFDWLRQ�IRUWH��O¶HVVHQFH�PrPH�GH�O¶HQWUHSULVH�SDVVH
SURJUHVVLYHPHQW� DX� VHFRQG� SODQ�� /¶RUJDQLVDWLRQ� UHPSOLW� EDQDOHPHQW� GHV� WkFKHV
PpFDQLTXHV� HW� VH� OLYUH� j� OD� SROLWLTXH� HW� DX� MHX� GHV� UDSSRUWV� GH� IRUFH�� /¶pQHUJLH� GHV
LQGLYLGXV� HVW� GpWRXUQpH� GH� OD� VXEVWDQFH� GHV� SUREOqPHV� DX� SURILW� GHV� SURFHVVXV� GH
UpVROXWLRQ� GH� FHV� SUREOqPHV�� &KDFXQ� WHQG� DORUV� j� V¶LGHQWLILHU� j� GHV� ©� LGpRORJLHV� ª
�O¶H[FHOOHQFH��OD�SDUWLFLSDWLRQ��RX�O¶HIILFDFLWp���2U��XQ�FROOHFWLI�RUJDQLVp�FHQWUp�XQLTXHPHQW
VXU�O¶XQH�GH�FHV�LGpRORJLHV�HVW�YRXp�j�HQJHQGUHU�OD�GpFHSWLRQ�HQ�YLGDQW�GH�OHXU�pQHUJLH�OHV
PHPEUHV� GX� FROOHFWLI�� /¶H[FHOOHQFH�� OD� SDUWLFLSDWLRQ� HW� O¶HIILFDFLWp� WURXYHQW� UDSLGHPHQW
OHXUV�OLPLWHV��(OOHV�QH�VH�VXIILVHQW�SDV�j�HOOHV�PrPHV��/HV�GpFLVLRQV�QH�VRQW�SOXV�SULVHV�HQ
YXH�G¶DWWHLQGUH�OHV�REMHFWLIV�GH�O¶HQWUHSULVH��PDLV�HQ�IRQFWLRQ�GHV�DOOLDQFHV�SDVVDJqUHV�HW
GHV�EpQpILFHV�j�HQ�DWWHQGUH�j�FRXUW�WHUPH�

0DLV� VL� OH� OHDGHU� IDLW� IDFH� j� VD� UHVSRQVDELOLWp�� O¶RUJDQLVDWLRQ� Q¶HVW� SDV� SRXU� DXWDQW
DVVXUpH� G¶DJLU� VHORQ� OD� UDLVRQ� FDU� OH� OHDGHU� SHXW� pYHQWXHOOHPHQW�� OXL� DXVVL�� IDLUH� SDVVHU
O¶LQWpUrW� GH� O¶RUJDQLVDWLRQ� DSUqV� OH� VLHQ�� /HV� SV\FKRORJXHV� GpFULYHQW� GHX[� GpULYHV
FODVVLTXHV� HQJHQGUpHV� SDU� OD�PDvWULVH� GX� SRXYRLU� GpWRXUQpH� GH� VHV� ILQV��'µXQH� SDUW�� OH
OHDGHU�SHXW�V¶HQJDJHU�GDQV�OD�YRLH�©�SHUYHUVH�ª��HQ�WUDQVIRUPDQW�OHV�DXWUHV�HQ�SXUV�REMHWV
GH�VHV�SXOVLRQV��/H�OHDGHU�VH�VDWLVIDLW�DORUV�GDYDQWDJH�GH�VD�IDoRQ�G¶XWLOLVHU�O¶pQHUJLH�GHV
DXWUHV�SRXU�DWWHLQGUH�GHV�REMHFWLIV�TXL�SHXYHQW�rWUH�SOXV�RX�PRLQV�DOLJQpV�DYHF� O¶LQWpUrW
PrPH�GHV�SDUWLHV�SUHQDQWHV��HPSOR\pV��DFWLRQQDLUHV��HW�FOLHQWV��'¶DXWUH�SDUW��GH�IDoRQ�SOXV
LQVLGLHXVH�� OH� OHDGHU� SHXW� HPSUXQWHU� OD�YRLH� ©� QpYURWLTXH� ª�� 6H� FRQVWUXLVHQW� DORUV� GHV
HQWLWpV�FLPHQWpHV�SDU�GHV�FROOXVLRQV�HQWUH�GLULJHDQWV�HW�GLULJpV�

/H�FKHPLQ�YHUV�OH�OHDGHUVKLS�Q¶HVW�GRQF�SDV�DLVp��7RXWH�RUJDQLVDWLRQ�HVW�FRQIURQWpH�DX
WKqPH�FHQWUDO�GX�SRXYRLU��/H�QLHU��F¶HVW�HQJDJHU�O¶HQWUHSULVH�GDQV�O¶RUQLqUH�GX�FRQWU{OH��GH
OD�EXUHDXFUDWLH�HW�GH�OD�GpSHUVRQQDOLVDWLRQ��R��O¶LGpH�GH�SHUIRUPDQFH�RX�GH�UpDOLVDWLRQ�GH
VRL�WLHQW�OLHX�G¶REMHFWLI�FROOHFWLI��6¶\�SHUGUH��F¶HVW�ULVTXHU�GH�VH�GLULJHU�YHUV�OHV�V\VWqPHV
SHUYHUV�RX�QpYURWLTXHV�

������7UDYDLO�VXU�OH�FROOHFWLI
1RXV� SDUWRQV� LFL� GHV� FRQVWDWV� GH�3KLOLS�6HO]QLFN� GDQV� VRQ� OLYUH� IRQGDWHXU� ��/HDGHUVKLS� LQ

$GPLQLVWUDWLRQ��� /¶LGpH� GH� GpSDUW� HVW� XQH� FRQVWDWDWLRQ� GpUDQJHDQWH� �� OD� SOXSDUW� GHV
RUJDQLVDWLRQV�VH�SDVVHQW�GH�OHDGHUVKLS��,O�Q¶\�D�FHUWHV�SDV�G¶RUJDQLVDWLRQ�VDQV�SRXYRLU�HW�VDQV



GpWHQWHXUV� G¶DXWRULWp� IRUPHOOH�� HW� FKDTXH� RUJDQLVDWLRQ� HIIHFWXH� XQH� WkFKH� DYHF� SOXV� RX� PRLQV
G¶HIILFDFLWp�� PDLV� OD� SOXSDUW� GX� WHPSV� OHV� DFWHXUV� GH� FHV� RUJDQLVDWLRQV� Q¶pSURXYHQW� SDV� XQ
VHQWLPHQW�G¶LGHQWLWp�FROOHFWLYH��/¶RUJDQLVDWLRQ�QH�VpFUqWH�DORUV�SDV�GH�YDOHXUV�HW�VHV�PHPEUHV�QH
V¶LGHQWLILHQW� SDV� j� HOOH�� /H� OHDGHUVKLS�� SURSRVH� 6HO]QLFN�� F¶HVW� MXVWHPHQW� OH� WUDYDLO� TXL
WUDQVIRUPH�O¶RUJDQLVDWLRQ�EDQDOH�HQ�©�LQVWLWXWLRQ�ª��F¶HVW�j�GLUH�TXL�YD�OXL�SHUPHWWUH�GH�GHYHQLU
XQ�FRUSV�VRFLDO�FRQVFLHQW�GH�VHV�EXWV�HW�GH�VHV�YDOHXUV��FDSDEOH�GH�V¶DIILUPHU�IDFH�DX[�DXWUHV�HW
GH�UpVLVWHU�VL�VRQ� LGHQWLWp�HVW�PHQDFpH��/H� OHDGHU�HVW�FHOXL�TXL� OpJLWLPH� OHV�EXWV�HW�TXL�PRGqOH
O¶DUFKLWHFWXUH�VRFLDOH�

������7UDYDLO�VXU�O¶KLVWRLUH
'DQV�©�0DQDJHUV�DQG�/HDGHUV���$UH�7KH\�'LIIHUHQW�"�ª��$EUDKDP�=DOH]QLN�V¶DSSXLH�VXU�XQH

LGpH�VLPSOH���OH�OHDGHU�Q¶HVW�SDV�XQ�PDQDJHU��-RKQ�.RWWHU�D�UHSULV�FH�WKqPH�GH�OD�GLIIpUHQFH�HQWUH
PDQDJHU�HW�OHDGHU�GDQV�XQ�DUWLFOH�IDPHX[���©�:KDW�/HDGHUV�5HDOO\�'R��ª��$ORUV�TXH�OH�PDQDJHU
JqUH� OD� FRPSOH[LWp�� OH� OHDGHU�SUHQG�HQ� FKDUJH� OH� FKDQJHPHQW��'DQV� FHWWH� SHUVSHFWLYH�� GHX[
WkFKHV�GHYLHQQHQW�FDSLWDOHV���IDLUH�YLYUH�OD�FROODERUDWLRQ�GHV�DFWHXUV�HQ�OHV�PRWLYDQW�DX�VHUYLFH
GX�EXW�FKRLVL�HW� OHV�DLGHU�j� VXUPRQWHU� OHV�GLIILFXOWpV� UHQFRQWUpHV��/D�YUDLH� WkFKH�GX� OHDGHU�HVW
G¶LQVWDXUHU�XQH�©�FXOWXUH�GX�FKDQJHPHQW�ª�

$LQVL�� FHV� GHX[� DFWHXUV� GH� O¶HQWUHSULVH� QH� GLIIqUHQW� SDV� VHXOHPHQW� SDU� OHXU� U{OH� RX� OHXU
FRQFHSWLRQ� GH� O¶RUJDQLVDWLRQ�� 0DQDJHUV� HW� OHDGHUV� VRQW� GLIIpUHQWV� GDQV� OHXUV� UDSSRUWV
LQWHUSHUVRQQHOV�DX�VHLQ�GH�O¶RUJDQLVDWLRQ��/H�OHDGHU�HVW�FHOXL�TXL�QRXUULW�O¶LGHQWLWp�FROOHFWLYH�GH
VRQ� LGHQWLWp� SHUVRQQHOOH�� &HOD� VXSSRVH� GH� VD� SDUW� XQH� pODERUDWLRQ� SHUVRQQHOOH� FDSDEOH� GH
WUDQVIRUPHU� GHV� WDOHQWV� SDUWLFXOLHUV� HQ� DYHQWXUHV� FROOHFWLYHV�� /H� WUDYDLO� VXU� OHV� EXWV� HW� VXU
O¶DUFKLWHFWXUH� VRFLDOH� QH� UHOqYH�SDV� VHXOHPHQW� GH� O¶pFRQRPLH�RX�GH� OD� SV\FKRORJLH� VRFLDOH�� ,O
SDVVH�DXVVL�SDU�XQ�WUDYDLO�VXU�VRL�

������7UDYDLO�VXU�OH�U{OH
/H� WURLVLqPH� pOpPHQW� IRQGDPHQWDO� GH� O¶DSSURFKH� UHQRXYHOpH� GX� OHDGHUVKLS� SRUWH� VXU� OD

FRQFHSWLRQ�GX�U{OH�GX�OHDGHU��ÇWUH�HQ�SRVLWLRQ�GH�OHDGHU��F¶HVW�JpQpUHU�GHV�DWWHQWHV�GH�OD�SDUW�GHV
DXWUHV�PHPEUHV�GH�O¶HQWUHSULVH�HW�GHV�GLIIpUHQWHV�SDUWLHV�SUHQDQWHV��&H�U{OH�SDUWLFXOLHU�GpYROX�DX
OHDGHU� HVW� SULQFLSDOHPHQW� FHOXL� GH� O¶H[HUFLFH�GX�SRXYRLU�� TXL�PHW� HQ� MHX� OD� SHUVRQQDOLWp� WRXWH
HQWLqUH�� /D� FRQFHSWLRQ� GH� VRQ� U{OH� V¶LQFDUQH� GDQV� GHV� DFWLRQV� SXEOLTXHV� �� SULVH� GH� IRQFWLRQ�
FRQWDFWV� SHUVRQQHOV� DYHF� G¶DXWUHV� DFWHXUV�� FRPPXQLFDWLRQ�� SULVHV� GH� GpFLVLRQV� V\PEROLTXHV�
HWF���HQ�GpILQLWLYH��XQH�PLVH�HQ�VFqQH��&HOOH�FL�FRQWULEXH�j�OD�IRUPDWLRQ�GHV�UHSUpVHQWDWLRQV�FKH]
OHV�GLIIpUHQWV�DFWHXUV�

/¶H[HUFLFH�GX�SRXYRLU�Q¶HVW�GRQF�SDV�SV\FKRORJLTXHPHQW�QHXWUH��/H�WUDYDLO�GH�SULVH�GH�U{OH
V¶HIIHFWXH�j�O¶DUWLFXODWLRQ�GX�SV\FKLTXH�HW�GX�VRFLDO��$YDQW�G¶HQWUHU�GDQV�OH�U{OH��G¶DFFHSWHU�GH
SUHQGUH� OD� SRVLWLRQ� TXH� UHTXLHUW� OH� JURXSH�� OH� GLULJHDQW� GRLW� SDVVHU� SDU� XQH� LQWURVSHFWLRQ� TXL
WRXUQH�DXWRXU�GH�TXHOTXHV�TXHVWLRQV�OLpHV�j�VRQ�©�pFRQRPLH�SV\FKLTXH�ª��

�3RXUTXRL�VXLV�MH�Oj�"�4XHO�HVW�FH�PRL�TXL�D�OD�SUpWHQWLRQ�GH�GLULJHU�OHV�DXWUHV�"
�4XH�YD�P¶DSSRUWHU�FH�U{OH�"�4XH�YDLV�MH�DSSRUWHU�j�O¶RUJDQLVDWLRQ�"
�-XVTX¶R��LUDL�MH�GDQV�PRQ�LGHQWLILFDWLRQ�DX�SRVWH��j�O¶RUJDQLVDWLRQ�"



(1�35$7,48(

$QDO\VHU�VRQ�DGDSWDELOLWp
6DQV�HQWUHU�GDQV�GHV�GpEDWV�G¶pFROH��LO�HVW�QpFHVVDLUH�GH�VH�SRVHU�GHV�TXHVWLRQV
SUDWLTXHV�VXU�VD�FDSDFLWp�SV\FKLTXH�j�VXSSRUWHU�OH�WUDYDLO�VXU�VRL�TXH�UHSUpVHQWH�OH
U{OH�GX�OHDGHU��/HV�FLQT�SULQFLSDOHV�IRQFWLRQV�GX�PRL�VRQW���OD�PDvWULVH�GHV�IRQFWLRQV
FRJQLWLYHV��OD�WUDQVIRUPDWLRQ�GHV�VDYRLUV�HQ�GpFLVLRQ��OD�WROpUDQFH�j�O¶DPELJXwWp��OH
WUDYDLO�VXU�OH�WHPSV�HW�OH�FRQWU{OH�GHV�SXOVLRQV�

���/D�PDvWULVH�GHV�IRQFWLRQV�FRJQLWLYHV��REMHFWLYLWp��UHFXO��ORJLTXH�
�6XLV�MH�j�PrPH�GH�FRPSUHQGUH�FRPPHQW�PHV�VHQWLPHQWV�DIIHFWHQW�PD�FDSDFLWp

G¶DSSUpKHQGHU�OH�PRQGH�"
�$L�MH�DFFqV��DX�GHOj�GHV�LGpHV�UHoXHV��j�XQH�VSpFXODWLRQ�LQWHOOHFWXHOOH�ULFKH�G¶LGpHV�HW

FUpDWLYH�"
�6XLV�MH�DX�FODLU�VXU�OD�FRPSUpKHQVLRQ�GHV�UDSSRUWV�HQWUH�OHV�PR\HQV�HW�OHV�ILQV�TXL

P¶DQLPHQW�"

���/D�WUDQVIRUPDWLRQ�GHV�VDYRLUV�HQ�GpFLVLRQ
�&RQFHQWUDWLRQ�PHQWDOH���VXLV�MH�FODLU�H��TXDQW�DX[�UDLVRQV�TXL�GpWHUPLQHQW�OH�FKRL[�GH

PHV�SULRULWpV�HW�O¶DUWLFXODWLRQ�GHV�WkFKHV�j�DFFRPSOLU�"
�(PSDWKLH���VXLV�MH�j�PrPH�GH�FRPSUHQGUH�OHV�VHQWLPHQWV�G¶DXWUXL�HW�GH�OHV�UHSODFHU

GDQV�OH�FRQWH[WH�GHV�GpFLVLRQV�j�SUHQGUH��DX�QLYHDX�LQGLYLGXHO�HW�RUJDQLVDWLRQQHO�"

���/D�WROpUDQFH�j�O¶DPELJXwWp�HW�DX[�FRQWUDGLFWLRQV
�4XHOOH�HVW�PD�WROpUDQFH�SDU�UDSSRUW�DX[�GLVVRQDQFHV�FRJQLWLYHV��F¶HVW�j�GLUH�DX[

LQIRUPDWLRQV��RSLQLRQV��pPRWLRQV�TXL�YLHQQHQW�KHXUWHU�PHV�FRQYLFWLRQV�"
�4XHOOH�HVW�PD�FDSDFLWp�j�SUHQGUH�HQ�FRPSWH�OD�FRPSOH[LWp�GX�UpHO�HW�j�QH�SDV�PH�MHWHU

LPSXOVLYHPHQW�GDQV�O¶DFWLRQ�"

���/H�WUDYDLO�VXU�OH�WHPSV
�4XHOOH�HVW�PD�FDSDFLWp��WRXW�HQ�P¶DIIUDQFKLVVDQW�GH�PRQ�SURSUH�SDVVp��j�HQ�XWLOLVHU�GHV

pOpPHQWV�SRXU�QRXUULU�OD�UpIOH[LRQ�HW�O¶DFWLRQ�SUpVHQWHV�"
�4XHOOH�HVW�PD�FDSDFLWp�j�PH�GpWHQGUH�HW�j�MRXHU��j�PHWWUH�OH�WHPSV�HQWUH�SDUHQWKqVHV�"

���/D�FDQDOLVDWLRQ�GHV�SXOVLRQV
�/D�VXEOLPDWLRQ���HVW�FH�TXH�MH�SDUYLHQV�j�XWLOLVHU�PHV�GpVLUV�SRXU�FRQVWUXLUH�XQH�DFWLRQ

VRFLDOHPHQW�DFFHSWDEOH�"�2X�VXLV�MH�OLPLWp�H��GDQV�OD�UHFKHUFKH�GH�OD�VDWLVIDFWLRQ�GH



/

PHV�GpVLUV�"
�/H�FRQWU{OH���VXLV�MH�FDSDEOH�GH�PH�PDvWULVHU�HW�GH�QH�SDV�DJLU�LPSXOVLYHPHQW�"

&HWWH� OLVWH�GH�TXHVWLRQV�SHUPHW�XQH�DQDO\VH�GHV�GLVFRXUV�HW�GHV�FRPSRUWHPHQWV��3RXU�SHX
TX¶LO� \� DLW� XQH� GHPDQGH� GH� OD� SDUW� GX� GLULJHDQW�� TXH� FHOXL�FL� DFFHSWH� O¶REVHUYDWLRQ� HW� OD
GLVFXVVLRQ� DYHF� OH� FKHUFKHXU�� RQ� SHXW� WHQWHU� GH� FRPSUHQGUH� VRQ� DFWLRQ�� HQ� UHFKHUFKDQW
TXHOOHV� GLPHQVLRQV� LO� XWLOLVH� DX�PLHX[�� TXHOOHV� VRQW� VHV� IDLEOHVVHV�� TXHOV�PDQTXHV�� TXHOV
EORFDJHV��TXHOOHV�KpVLWDWLRQV�UHYLHQQHQW�GDQV�O¶DQDO\VH�
/D�OLWWpUDWXUH�FODVVLTXH�VXU�OH�OHDGHUVKLS�Q¶HVW�JXqUH�VHQVLEOH�j�FHWWH�FRPSOH[LWp��$VVXPHU
OHV�UHVSRQVDELOLWpV�HVW�WRXMRXUV�XQ�FRPEDW�pTXLYRTXH��/H�UDSSRUW�DX[�VXERUGRQQpV�SHXW�rWUH
WUqV� DPELJX� HW� OHV� VWUXFWXUHV� GH� SRXYRLU� UHQYRLHQW� DX[� SUREOpPDWLTXHV� SURIRQGHV� GH� OD
GpSHQGDQFH��GH�OD�ULYDOLWp�HW�GH�OD�FDSDFLWp�j�HQJHQGUHU�GHV�VXFFHVVHXUV�

&217529(56(

$QDO\VH�SV\FKDQDO\WLTXH�GX�OHDGHU

D� SV\FKDQDO\VH� V¶HVW� HPSDUpH� GHSXLV� ORQJWHPSV� GH� OD� ILJXUH� GX� OHDGHU�� 0rPH� VL� OD
WUDQVSRVLWLRQ� G¶XQH� DQDO\VH� DX� QLYHDX� G¶XQ� LQGLYLGX� j� FHOXL� G¶XQH� RUJDQLVDWLRQ� IDLW

WRXMRXUV� GpEDW�� LO� Q¶HQ� UHVWH� SDV� PRLQV� TXH� O¶DSSURFKH� SV\FKDQDO\WLTXH� GHV� GLULJHDQWV
SHUPHW�G¶pFODLUHU�G¶XQ�MRXU�GLIIpUHQW�OHXUV�DSWLWXGHV�HW�FDUDFWpULVWLTXHV�

6HORQ� OD� SV\FKDQDO\VH�� FH� VRQW� OHV� SXOVLRQV� GH� YLH� HW� GH� PRUW� �SXOVLRQV� VH[XHOOHV� HW
G¶DXWRFRQVHUYDWLRQ�� HW� SXOVLRQV� G¶DJUHVVLRQ� HW� G¶HPSULVH�� GH� FKDTXH� LQGLYLGX� TXL
GpWHUPLQHQW�OHV�VWUXFWXUHV�SV\FKLTXHV�HW�OHXUV�PRGHV�GH�UHODWLRQ�j�VRL�HW�DX[�DXWUHV��2Q�SHXW
GLVWLQJXHU� SOXVLHXUV� PRGHV� UHODWLRQQHOV� VHORQ� OH� GHJUp� GH� PDWXUDWLRQ� SV\FKLTXH� GHV
LQGLYLGXV�

'H�PDQLqUH�VFKpPDWLTXH��VL�O¶RQ�FRQVLGqUH�OD�UHODWLRQ�j�VRL��OD�UHODWLRQ�j�DXWUXL��RQ�SHXW
GpFULUH�TXDWUH�JUDQGV� W\SHV�GH�IRQFWLRQQHPHQW�SV\FKLTXH�HW�PHQWDO��HW�DLQVL�TXDWUH�JUDQGV
W\SHV�GH�OHDGHUV�

±� /D� UHODWLRQ� j� VRL� HW� VRQ� LQYHVWLVVHPHQW� SDUWLFXOLHU� GRQQHURQW� QDLVVDQFH� DX� OHDGHU
QDUFLVVLTXH�� /HV� FRPSRVDQWHV� GH� FHWWH� FRQILJXUDWLRQ� QDUFLVVLTXH� VRQW� XQ� VHQWLPHQW
G¶LQYXOQpUDELOLWp�� GH� WRXWH�SXLVVDQFH� HW� G¶LPPRUWDOLWp��6HORQ� OHXU� GHJUp�G¶LQYHVWLVVHPHQW�
HOOHV�GpWHUPLQHQW�OD�TXDOLWp�SV\FKRORJLTXH�SUHPLqUH�GX�OHDGHU�QDUFLVVLTXH���PpJDORPDQLH�
GpOLUH�G¶LPPRUWDOLWp��LPSDWLHQFH��FH�OHDGHU�GpVLUH�WRXW�HW�WRXW�GH�VXLWH��RX�RPQLVFLHQFH��FH
OHDGHU� WHQG�j� IDLUH� WDLUH� WRXV� OHV�©�VDYDQWV�ª�GH�VRQ�HQWRXUDJH���/H� OHDGHU�QDUFLVVLTXH�VH
FRQVLGqUH�FRPPH�XQ�DERXWLVVHPHQW�DX�VRPPHW�GH�OD�SHUIHFWLRQ��UHIXVDQW� WRXWH�ILOLDWLRQ��HW
PrPH�WRXWH�FDXVDOLWp�UDWLRQQHOOH��/H�QDUFLVVLTXH�YHXW�rWUH�DLPp�SRXU�OXL�PrPH�

¬�O¶RSSRVp�GH�FHWWH�UHODWLRQ�WUqV�SDUWLFXOLqUH�TX¶HVW�OH�QDUFLVVLVPH��QRXV�WURXYRQV�WURLV
W\SHV�GLIIpUHQWV�GH�UHODWLRQV�j�DXWUXL���OD�UHODWLRQ�GH�SRVVHVVLRQ��OD�UHODWLRQ�GH�VpGXFWLRQ�HW
OD�UHODWLRQ�GH�UHVSHFW�



±�)DFH�j�DXWUXL��FRQVLGpUp�FRPPH�XQ�REMHW�G¶DPRXU�HW�QRQ�SOXV�GH�KDLQH��OH�SV\FKLVPH
KXPDLQ� SHXW� V¶DSSURSULHU� LPDJLQDLUHPHQW� DXWUXL�� HQ� XWLOLVDQW� XQH� SXOVLRQ� G¶HPSULVH�
DJLVVDQW�j�VRQ�FRPSWH�HW�SRXUVXLYDQW�GHV�EXWV�TXL�OXL�VRQW�SURSUHV���RQ�SHXW�TXDOLILHU�FH�W\SH
GH�OHDGHU�SRVVHVVLI��&HOD�VH�WUDGXLW�SDU�XQH�YDULpWp�GH�FRPSRUWHPHQWV�R��O¶DJUHVVLYLWp�HVW
OD�PDUTXH�GRPLQDQWH��/D�SRVVHVVLRQ�YD�GH�SDLU�DYHF�OD�MDORXVLH��$OOLpHV�j�OD�FRPSRVDQWH
QDUFLVVLTXH��FHV�TXDOLWpV�GRQQHURQW�GHV�VWUXFWXUHV�SV\FKLTXHV�j�FDUDFWqUH�SDUDQRwGH��R��OH
VHQWLPHQW� PpJDORPDQLDTXH� SRXVVH� OH� OHDGHU� VXU� OH� FKHPLQ� GH� OD� FRQTXrWH� HW� GH� OD
GRPLQDWLRQ�

±� 6HORQ� XQH� DXWUH� FRQILJXUDWLRQ� SV\FKLTXH�� DXWUXL� Q¶HVW� SOXV� XQ� REMHW� SK\VLTXH
LQGLIIpUHQFLp� TXL� VROOLFLWH� OD� SXOVLRQ� G¶HPSULVH��PDLV� XQ� rWUH� j� VpGXLUH��&HOD� UHQYRLH� DX
OHDGHU� VpGXFWHXU�� 6HORQ� OD� QDWXUH� GHV� FRPSRVDQWHV� SV\FKLTXHV� GH� FHWWH� VWUXFWXUH�� RQ
REVHUYH�XQH�JDPPH�WUqV�YDULpH�GH�OHDGHUV�VpGXFWHXUV��DOODQW�GH�OD�VpGXFWLRQ�LQGLIIpUHQFLpH
�TXHO�TXH�VRLW�OH�W\SH�G¶REMHW���VRUWH�GH�TXrWH�pSHUGXH��WRXMRXUV�LQVDWLVIDLWH��MXVTX¶j�O¶pWDW
GH� VpGXFWLRQ� SDVVLYH�� /H� OHDGHU� VpGXFWHXU� HVW� FRPSOqWHPHQW� GRPLQp� SDU� VD� FRPSRVDQWH
K\VWpULTXH��$OOLp�DX�QDUFLVVLVPH��FHOD�SHXW�SURGXLUH�GHV�FRPSRUWHPHQWV�H[KLELWLRQQLVWHV��/H
VpGXFWHXU� IDLW� WRXMRXUV�SOXV�G¶HIIRUWV�SRXU�FDSWHU� O¶DWWHQWLRQ�G¶DXWUXL�� HQ�YXH�GH� VDWLVIDLUH
OHV�GHPDQGHV�WRXMRXUV�FURLVVDQWHV�GH�VHV�SXOVLRQV�

±�(QILQ��DYHF�OD�GHUQLqUH�FRQILJXUDWLRQ�SV\FKLTXH�� OD�SOXV�pTXLOLEUpH��RQ�D�DIIDLUH�j�XQ
PRL�TXL�FRRUGRQQH�GH�IDoRQ�VDWLVIDLVDQWH� O¶HQVHPEOH�SXOVLRQQHO�VDQV�rWUH�GRPLQp�SDU� OXL�
&HWWH�VWUXFWXUH�SXOVLRQQHOOH�UHQYRLH�DX�OHDGHU�VDJH��/D�ELHQYHLOODQFH�HW�OH�UHVSHFW�G¶DXWUXL
YRQW�GH�SDLU�DYHF�XQH�PLVH�HQ�°XYUH�VDWLVIDLVDQWH�GHV�SXOVLRQV�DJUHVVLYHV��TXL�VRQW�PLVHV
DX� VHUYLFH� GH� O¶RUJDQLVDWLRQ� GDQV� VRQ� HQVHPEOH��/H� OHDGHU� VDJH� SHUPHW� DX[�PHPEUHV� GH
O¶RUJDQLVDWLRQ�GH�JUDQGLU�HW�GH�SUHQGUH��OH�PRPHQW�YHQX��OHV�UrQHV�GX�FRPPDQGHPHQW�

6WUXFWXUHV� QDUFLVVLTXHV�� SRVVHVVLYHV� RX� VpGXFWULFHV� SHXYHQW� IDLUH� GHV� UDYDJHV� GDQV� OH
IRQFWLRQQHPHQW� GHV� RUJDQLVDWLRQV� �� GLIILFXOWp� j� YRLU� OD� UpDOLWp� GX� PRQGH�� LQFDSDFLWp� j
LQQRYHU��j�SHUSpWXHU�O¶LQVWLWXWLRQ��'HYHQLU�XQ�OHDGHU�QH�QpFHVVLWH�SDV�VHXOHPHQW�XQ�WUDYDLO
LQWHOOHFWXHO� RX� UHODWLRQQHO��PDLV� DXVVL� XQ� WUDYDLO� SV\FKLTXH� �� XQH� FRQIURQWDWLRQ� DYHF� VRL�
PrPH�SRXU�rWUH�FDSDEOH�GH�IDLUH�YLYUH�XQH�LQVWLWXWLRQ�SRUWHXVH�GH�YDOHXUV�

¬�FH�VWDGH�GH�QRWUH�DQDO\VH��RQ�FRPSUHQG�PLHX[�OH�SDUDGR[H�HQWUH�XQH�OLWWpUDWXUH�SOpWKRULTXH
VXU�OH�OHDGHUVKLS�HW�OD�UHODWLYH�LQVDWLVIDFWLRQ�TX¶HOOH�VXVFLWH��6L�OD�OLWWpUDWXUH�HVW�DERQGDQWH��F¶HVW
SDUFH� TXH� OD� TXHVWLRQ� GX� OHDGHUVKLS� SHXW� rWUH� DERUGpH� SDU� GH�PXOWLSOHV� DVSHFWV� �� RQ� SHXW� VH
FHQWUHU�VXU�OH�OHDGHU��VHV�WUDLWV�GH�SHUVRQQDOLWp��VHV�DSWLWXGHV�RUJDQLVDWLRQQHOOHV���PDLV�DXVVL�VXU
FHX[�TX¶LO�GLULJH��OHV�IRQFWLRQV�TX¶LO�UHPSOLW��OH�VW\OH�TX¶LO�GpYHORSSH���RX�VXU�OD�UHODWLRQ�HQWUH
OHV� GHX[� �OH� WUDYDLO� TX¶LO� HIIHFWXH� HQ� WHUPH� GH� FRKpVLRQ�� G¶KLVWRLUH� HW� GH� U{OH��� ,O� HVW� GpOLFDW
G¶rWUH�FRPSOHW�VXU�O¶HQVHPEOH�GH�FHV�DVSHFWV�

4XH�SHXW�RQ�FRPSUHQGUH��SDU�H[HPSOH��j� O¶KLVWRLUH�GH�9LYHQGL�HW�GH�-HDQ�0DULH�0HVVLHU�VDQV�FRQQDvWUH�j� OD� IRLV� OH
IRQFWLRQQHPHQW� GHV� pOLWHV� IUDQoDLVHV�� OHV� VSpFLILFLWpV� GH� O¶eWDW� HW� GHV� FROOHFWLYLWpV� ORFDOHV�� PDLV� DXVVL� FH� TXH� SHXW
UHSUpVHQWHU�SRXU�XQ�rWUH�KXPDLQ�G¶rWUH�HW�GH�YRXORLU�rWUH�HQ�SHUPDQHQFH�OD�YHGHWWH�GH�O¶DFWXDOLWp�"

1RXV�DYRQV�pEDXFKp�XQH�SUpVHQWDWLRQ�GX�WUDYDLO�SV\FKLTXH�GX�OHDGHU��GH�VRQ�SURFHVVXV�HW�GHV



SUREOpPDWLTXHV� VXU� OHVTXHOOHV� LO� SRUWH� �� OD� FRKpVLRQ�� O¶KLVWRLUH� HW� OH� U{OH� GX� GLULJHDQW�� ,O� HVW
SRVVLEOH� G¶DJHQFHU� FHV� pOpPHQWV� DXWRXU� GH� OD� WKpPDWLTXH� GH� O¶LGHQWLWp� QDUUDWLYH� HW� GH� OD
SURPHVVH�

����/¶LGHQWLWp�QDUUDWLYH�HW�OD�SURPHVVH

������/H�WH[WH�RUJDQLVDWLRQQHO�GH�O¶DFWLRQ�FROOHFWLYH
&HWWH�DSSURFKH�GX�FROOHFWLI��GH�O¶KLVWRLUH�HW�GHV�U{OHV�VH�UpIqUH�DX[�WUDYDX[�GH�3DXO�5LF°XU�

HW�VH�IRQGH�VXU�O¶LGpH�TX¶XQ�WH[WH�pFULW�GpSHQG�DXWDQW�GH�VRQ�DXWHXU�TXH�GHV�FRQGLWLRQV�GH�VHQV
TXL� HQWRXUHQW� OH� OHFWHXU�� &KDTXH� OHFWHXU� V¶DSSURSULH� OH� UpFLW� HW� HQ� IDLW� XQH� OHFWXUH� HW� XQH
DSSURSULDWLRQ� SHUVRQQHOOHV�� 'DQV� FHWWH� SHUVSHFWLYH�� XQ� UpFLW� HIILFDFH� HVW� XQ� UpFLW� TXL� SHUPHW
O¶LGHQWLILFDWLRQ��OD�SURMHFWLRQ��OD�FDWKDUVLV�

/D�QRWLRQ�GH�WH[WH�HVW�LFL�WUqV�ODUJH���OHV�WH[WHV�VDFUpV�RX�O¶DUW�FRQWHPSRUDLQ�REpLVVHQW�DXVVL�j
GHV�UqJOHV�GH�SUpVHQWDWLRQ�GX�UpFLW��G¶RUGRQQDQFHPHQW�GHV�pYpQHPHQWV��HW�QpFHVVLWHQW�GRQF�XQH
LQWHUSUpWDWLRQ�SDUWLFXOLqUH��2Q�SHXW��SDU�DQDORJLH��FRQVLGpUHU�O¶DFWLRQ�FROOHFWLYH�FRPPH�XQ�WH[WH
pFULW� ±� HW� UDFRQWp� ±� SDU� OH� OHDGHU� HQ� IRQFWLRQ� GH� FH� TX¶LO� GpVLUH� H[SULPHU��0DLV� FH� ©� WH[WH
RUJDQLVDWLRQQHO�ª�DFTXLHUW�QpFHVVDLUHPHQW�SRXU�OH�OHFWHXU�XQH�DXWRQRPLH�TXL�pFKDSSH�DX�OHDGHU�
'pFU\SWHU�FH�WH[WH��F¶HVW�\�DSSOLTXHU�GHV�JULOOHV�GH�OHFWXUH�SRXU�FRPSUHQGUH�O¶DXWHXU��OD�ORJLTXH
GX�UpFLW�HW�VRQ�DSSURSULDWLRQ�SDU�OH�OHFWHXU�

8Q�WH[WH�pFULW��RX�ILOPp��D�JpQpUDOHPHQW�XQ�GpEXW�HW�XQH�ILQ��XQH�VpTXHQFH�G¶pYpQHPHQWV��GHV
SURWDJRQLVWHV��XQH� LQWULJXH��/¶DFWLRQ�FROOHFWLYH��HOOH�DXVVL�� FRQQDvW�GHV�SpULSpWLHV��PDLV�HOOH� VH
FRQWLQXH��VDQV�GpQRXHPHQW�DVVLJQp��VH�SURORQJH�DX�GHOj�GHV�KRPPHV�TXL�RQW� LQLWLp� OH�FROOHFWLI�
O¶KLVWRLUH� HW� OHV� U{OHV�� &HWWH� LGpH� SODFH� OH� GLULJHDQW� GDQV� OD� SRVLWLRQ� G¶XQ� DXWHXU� TXL� DXUDLW� j
pFULUH�FRQWLQXHOOHPHQW�GH�QRXYHDX[�FKDSLWUHV�HW�pSLVRGHV�j�VRQ�KLVWRLUH�VDQV�DYRLU�FRPSOqWHPHQW
OD� OLEHUWp� GH� O¶LQYHQWHU�� SXLVTX¶LO� OXL� IDXW� WHQLU� FRPSWH� GX� WHPSV� TXL� SDVVH�� GH� OD� UpDOLWp� GHV
pYpQHPHQWV�HW�GX�FROOHFWLI�TXL�LQIOpFKLW�VRQ�pFULWXUH��eFULUH�O¶DFWLRQ�FROOHFWLYH�HVW�SDU�DLOOHXUV�XQ
SURFHVVXV�LQGpILQL�HW�UHQYRLH�j�XQ�WH[WH�TXL�VH�UppFULW�VDQV�FHVVH��/H�OHDGHU�GRLW�FRQYDLQFUH�OHV
SHUVRQQDJHV�� TXL� OXL� pFKDSSHQW� QpFHVVDLUHPHQW�� GH� VXUPRQWHU� OHV� SpULSpWLHV� TXL� SRXUUDLHQW
UHPHWWUH�HQ�FDXVH�OHXU�LGHQWLILFDWLRQ��,O�OXL�IDXW�VDXYHJDUGHU�OD�FUpGLELOLWp�GH�O¶DFWLRQ�FROOHFWLYH
HQ�WUDLQ�GH�VH�IDLUH�

������,GHQWLWp��VLQJXODULWp�HW�SURPHVVH
&KDQJHU� HQ� UHVWDQW� ILGqOH� j� VRL�PrPH�� F¶HVW� O¶HQMHX� GH� O¶LGHQWLWp� QDUUDWLYH�� OH� UpFLW� TXH

UHFRQVWLWXH� FKDTXH� LQGLYLGX� VXU� VD�SURSUH�KLVWRLUH�� VHV� OLHQV� DYHF� OHV� DXWUHV�� OHV� U{OHV� TX¶LO� D
MRXpV�� /¶LGHQWLWp� QDUUDWLYH� IDLW� OH� SRQW� HQ� UDVVHPEODQW� OHV� GHX[� PRGDOLWpV� GX� VRL�� VHORQ� 3DXO
5LF°XU���OD�©�PrPHWp�ª�HW�O¶©�LSVpLWp�ª����/D�PrPHWp�HVW�OD�FRQWLQXLWp�GDQV�OH�WHPSV�TXL�SHUPHW
G¶rWUH�LGHQWLILp�HW�UHFRQQX��'LULJHU�XQH�HQWUHSULVH��F¶HVW�OXL�UHFRQVWUXLUH�XQH�KLVWRLUH�TXL�Q¶RXEOLH
SDV�FH�TXH�OHV�DFWHXUV�RQW�FRQVWUXLW��FH�HQ�TXRL�LOV�FURLHQW��OHV�V\VWqPHV�V\PEROLTXHV�TX¶LOV�RQW
HQJHQGUpV��/¶LSVpLWp�HVW�OD�VLQJXODULWp��OD�FDSDFLWp�GH�FRQWLQXHU�j�rWUH�VRL�PDOJUp�HW�j�FDXVH�GHV
DXWUHV�TXL�QH�VRQW�SDV�PRL��TXL�PH�FRQVWLWXHQW�GDQV�O¶LQWHUDFWLRQ��TXL�P¶REOLJHQW�j�rWUH�SOXV�TXH
OH�PrPH��j�P¶HQJDJHU��j�SURPHWWUH��j�PH�SURMHWHUV���



8QH� SURPHVVH� HVW� FUpGLEOH� VL� FHX[� j� TXL� HOOH� V¶DGUHVVH� SHXYHQW� DYRLU� FRQILDQFH� HQ� OHV
FDSDFLWpV�HW�OD�YRORQWp�GH�OD�SHUVRQQH�TXL�O¶pPHW�G¶rWUH�GHPDLQ�FRQIRUPH�j�FH�TX¶HOOH�pWDLW�KLHU�
1XO�QH�SHXW�SURPHWWUH�GH�WULRPSKHU�GH�WRXV�OHV�DOpDV�GH�O¶DFWLRQ�GDQV�OH�PRQGH�PDLV�FKDFXQ�SHXW
SURPHWWUH� GH� V¶HQJDJHU� WRXW� HQWLHU�� /D� OpJLWLPLWp� GH� O¶HQJDJHPHQW� HVW� DFFUXH� TXDQG� FHOXL� TXL
V¶HQJDJH�UHFRQQDvW�FRPPH�JDUDQW�GH�VRQ�HQJDJHPHQW�XQH�LQVWDQFH�TXL�OH�GpSDVVH�HW�j�ODTXHOOH�LO
VH�SOLH��HW�DX�QRP�GH�ODTXHOOH�LO�SHXW�GHPDQGHU�j�WRXV�GH�VXERUGRQQHU�OHXU�LQWpUrW�SHUVRQQHO�

&DUORV�*KRVQ��DX�GpEXW�GX�UHGUHVVHPHQW�GH�1LVVDQ��V¶HVW�HQJDJp�j�DPpOLRUHU�OD�VLWXDWLRQ�VRXV�GHX[�DQV��j�OH�IDLUH�HQ
SOHLQH� WUDQVSDUHQFH�HW�GDQV� OH� UHVSHFW�GH� OD�YpULWp�GHV� FKLIIUHV�� VDQV�FKHUFKHU�G¶H[FXVHV�QL�GH�ERXF�pPLVVDLUH� �YRLU� OH
PLQL�FDV�&DUORV�*KRVQ�HW�1LVVDQ�VXLYDQW���(Q�FDV�G¶pFKHF��LO�V¶HVW�HQJDJp�j�GpPLVVLRQQHU�HW�VRQ�pTXLSH�GH�GLUHFWLRQ�DXVVL�
/H� IDLW� GH� WHQLU� FHWWH� SURPHVVH� HVW� XQH� IDoRQ� GH� OpJLWLPHU� OHV� VXLYDQWHV�� /D� TXHVWLRQ� HVW� ELHQ� V�U� GH� VDYRLU� FRPPHQW
GpILQLU�O¶pFKHF�

������/pJLWLPLWp�GX�SRXYRLU
3RXU�5LF°XU�� OH�GLULJHDQW� LQFDUQH� OH�SRXYRLU�PDLV�GRLW�pYLWHU� OD�GRPLQDWLRQ��HW�XQ�PDXYDLV

XVDJH� GX� SRXYRLU� TXL� DQQLKLOH� OD� OLEHUWp� GH� O¶DXWUH� GH� IRUJHU� VRQ� SURSUH� UpFLW� LGHQWLWDLUH�� (Q
RXWUH�� VL� OHV� SURPHVVHV� QH� VRQW� SDV� WHQXHV�� DORUV� V¶LQVWDOOH� OD� GpOpJLWLPDWLRQ� GX� SRXYRLU�� OH
F\QLVPH�HW�OHV�FRPSRUWHPHQWV�LQGLYLGXHOV�GpOLFWXHX[�

'DQV�FHWWH�SHUVSHFWLYH�� OH�OHDGHU�HVW�XQ�QDUUDWHXU�GH�O¶LGHQWLWp�FROOHFWLYH��,O�GRLW�VDQV�FHVVH
UpDPpQDJHU�O¶KLVWRLUH��WRXMRXUV�OD�PrPH�HW�WRXMRXUV�GLIIpUHQWH��,O�IDLW�HW�LO�UDFRQWH�O¶KLVWRLUH�DILQ
GH�PDLQWHQLU� XQH� FRKpUHQFH� TXL� IDVVH� VHQV� SRXU� OHV� DFWHXUV� GH� O¶DFWLRQ� FROOHFWLYH�� HW� TXL� VRLW
OpJLWLPpH�SDU�O¶LQWpUrW�FROOHFWLI�GpSDVVDQW�OHV�LQWpUrWV�LQGLYLGXHOV�

0,1,�&$6�G¶HQWUHSULVH

&DUORV�*KRVQ�HW�1LVVDQ������������
&DUORV�*KRVQ�D� UpSpWp�j� O¶HQYL� OHV� UDLVRQV�GX�VXFFqV�GH�VRQ� UHGUHVVHPHQW�GH�1LVVDQ�j

SDUWLU�GH�������6HORQ�OXL��LO�D�DQQRQFp�FH�TX¶LO�DOODLW�IDLUH��HW�SRXUTXRL�LO�OH�IHUDLW���SXLV�LO�O¶D
IDLW��WRXW�HQ�FRPPHQWDQW�OHV�UHERQGLVVHPHQWV���HQILQ��ORUVTX¶LO�D�pWp�QRPPp�DXVVL�j�OD�WrWH�GH
5HQDXOW�� LO� D�H[SOLTXp� OHV�HQMHX[�GH�FHWWH�QRXYHOOH� VLWXDWLRQ�HW� OD�FRQWLQXLWp�GH�VRQ�DFWLRQ�
4XHOTXHV�pOpPHQWV�GH�FH�UpFLW�VRQW�SDUWLFXOLqUHPHQW�SDUODQWV�

(Q� ������ *KRVQ� GpFLGH� GH� VH� UHQGUH� j� 7RN\R� TXDVLPHQW� VHXO� SRXU� QH� SDV� rWUH� SHUoX
FRPPH�XQ�HQYDKLVVHXU���LO�UHMHWWH�OHV�SURSRVLWLRQV�G¶DLGH�IRUPXOpHV�SDU�OHV�JUDQGHV�VRFLpWpV
GH�FRQVHLO�SRXU�VRXOLJQHU�TX¶LO�HVW�VHXO�UHVSRQVDEOH�GH�VHV�GpFLVLRQV��,O�VH�GRQQH�VL[�PRLV
SRXU�pWXGLHU�OHV�SUREOqPHV�GH�1LVVDQ�HW�FRQVWLWXH�GHV�FRPPLVVLRQV�GH�WUDYDLO�WUDQVYHUVDOHV�
6XU�OH�SODQ�VWUDWpJLTXH��LO�VRXOLJQH�TXH�O¶RSpUDWLRQ�HQWUH�5HQDXOW�HW�1LVVDQ�HVW�XQH�DOOLDQFH
HQWUH�pJDX[��PrPH�V¶LOV�VRQW�SURYLVRLUHPHQW�LQpJDX[��HW�QRQ�SDV�XQH�IXVLRQ�±�VRLW�VXU�OH�SODQ
V\PEROLTXH�� XQH� DEVRUSWLRQ� GX� YDLQFX� SDU� OH� YDLQTXHXU�� ,O� SURPHW� TXH� OHV� VWUDWpJLHV� TXL
VHURQW�FKRLVLHV�UHVSHFWHURQW�O¶LGHQWLWp�GH�1LVVDQ�HW�VRQ�SDVVp�



6HORQ�&DUORV�*KRVQ�OXL�PrPH��WURLV�DFWLRQV�G¶LPSRUWDQFH�IXUHQW�FRQGXLWHV��TXL�H[SOLTXHQW
OH�VXFFqV�GH�O¶RSpUDWLRQ���OD�SURPHVVH��OD�PRWLYDWLRQ��HW�OD�UHVSRQVDELOLVDWLRQ�

©�4XDQG�RQ�D�DQQRQFp�OH�SODQ�1LVVDQ�5HYLYDO��M¶DL�GLW�³VL�Q¶LPSRUWH�OHTXHO�GH�FHV�WURLV
HQJDJHPHQWV� Q¶HVW� SDV� UHPSOL�� MH� GpPLVVLRQQH� HW� DYHF� PRL� WRXV� OHV� PHPEUHV� GX� FRPLWp
H[pFXWLI´� >«@��6L� YRXV� YRXOH]� H[HUFHU� GDQV� XQH� VLWXDWLRQ�GH� FULVH� XQ� OHDGHUVKLS�� LO� IDXW
YRXV�HQJDJHU�HW�LO�IDXW�TXH�YRXV�VR\H]�SUrWV�j�OH�GLUH��LQGpSHQGDPPHQW�±�LO�Q¶\�DYDLW�SDV
GH� FRQGLWLRQV� �� MH� Q¶DL� SDV� GLW� ³VL� O¶pFRQRPLH� MDSRQDLVH«�� VL� OH� WDX[� G¶pFKDQJH
\HQ�GROODU«��VL�FHFL«´��2Q�D�GLW�³TXHOOHV�TXH�VRLHQW�OHV�FRQGLWLRQV��FHV�WURLV�HQJDJHPHQWV
GRLYHQW�rWUH�UHPSOLV���VL�Q¶LPSRUWH�OHTXHO�GH�FHV�WURLV�Q¶HVW�SDV�UHPSOL�RQ�V¶HQ�YD��HW�LO�\�D
TXHOTX¶XQ�G¶DXWUH�TXL�GRLW�WUDLWHU�OHV�SUREOqPHV�GH�O¶HQWUHSULVH´��1RXV�QH�O¶DYRQV�SDV�IDLW
SDU�FDOFXO�QL�SDU�UXVH�PDLV�SDU�FRQYLFWLRQ��ª

©�/H�VHXO�DWRXW�G¶XQH�HQWUHSULVH�F¶HVW�OD�PRWLYDWLRQ�GHV�JHQV�TXL�\�SDUWLFLSHQW��&H�TXL
FRPSWH�FKH]� OH�PDQDJHU��F¶HVW� OD�FDSDFLWp�j�PRELOLVHU� OHV�JHQV��/D�PRWLYDWLRQ��FH�Q¶HVW
SDV�TXHOTXH�FKRVH�TXH�YRXV�SXLVVLH]�FRPPDQGHU�� OD�PRWLYDWLRQ�F¶HVW�TXHOTXH�FKRVH�TXH
OHV�JHQV�YRXV�GRQQHQW�RX�QH�YRXV�GRQQHQW�SDV��9RXV�QH�SRXYH]�SDV�GLUH�³VR\H]�PRWLYpV´�
oD�Q¶H[LVWH�SDV���6RLW�OHV�JHQV�VRQW�PRWLYpV�HW�DORUV�LOV�YRQW�YRXV�GRQQHU�FH�GRQW�LOV�VRQW
FDSDEOHV��VRLW�LOV�QH�VRQW�SDV�PRWLYpV��'RQF�OD�VHXOH�IRUFH�G¶XQ�PDQDJHU��OH�VHXO�SRXYRLU
GDQV� XQH� HQWUHSULVH�� F¶HVW� OD� FDSDFLWp� j� PRWLYHU� OHV� JHQV�� 6L� YRXV� rWHV� FDSDEOH� GH
PRELOLVHU� HW� GH� PRWLYHU�� LOV� YRQW� YRXV� VXLYUH� �� OD� PDUTXH� YD� V¶DPpOLRUHU�� YRXV� DOOH]
UHWURXYHU�OD�FURLVVDQFH��YRXV�DOOH]�rWUH�SURILWDEOH��7RXW�YD�ELHQ��6L��SDU�FRQWUH��YRXV�rWHV
GDQV�XQH� HQWUHSULVH�TXL� V¶HQQXLH�� TXL�Q¶HVW� SDV�PRWLYpH�� TXHOOH�TXH� VRLW� OD� VLWXDWLRQ�GH
GpSDUW��TXHOV�TXH�VRLHQW�YRV�FDSLWDX[��YRWUH�ULFKHVVH��YRV�VLWXDWLRQV�GH�FDVK��YRWUH� LPDJH
GH�PDUTXH��YRV�SURGXLWV��YRXV�DOOH]�GpFOLQHU��YRXV�DOOH]�WRXW�SHUGUH��&¶HVW�XQH�TXHVWLRQ�GH
WHPSV��ª

©�1RXV�DYRQV�FRQVWLWXp�XQH�GL]DLQH�G¶pTXLSHV�WUDQVYHUVHV�GRWpHV�GH�UHVSRQVDELOLWpV�HW
GH�PRQ�HQJDJHPHQW�TXDQW�j�O¶LPSDFW�GH�OHXU�WUDYDLO��&HOOHV�FL�UHJURXSHQW��DX�WRWDO�����
SHUVRQQHV�� FKDFXQH� HQ� FKDUJH� G¶XQ� WKqPH� VSpFLILTXH�� &HV� pTXLSHV� pWDLHQW� FKDUJpHV� GH
PHQHU� O¶DQDO\VH� DSSURIRQGLH� G¶XQH� RSSRUWXQLWp�� G¶XQ� SUREOqPH�� G¶XQ� PDQTXH� GH
SHUIRUPDQFH�RX�G¶XQ�G\VIRQFWLRQQHPHQW��HW�GH�SURSRVHU�GHV�VROXWLRQV�HW�DFWLRQV�FRQFUqWHV
j�HQWUHSUHQGUH��>«@�/HV�SRLQWV� IDLEOHV�OHV�SOXV�VDLOODQWV�pWDLHQW� OHV�VXLYDQWV��� O¶DEVHQFH
GH�FXOWXUH�GX�SURILW��O¶DEVHQFH�GH�FXOWXUH�GX�FOLHQW��OH�PDQTXH�GH�WUDQVYHUVDOLWp��O¶DEVHQFH
GH�UpDFWLYLWp�RX�GH�VHQV�GH�O¶XUJHQFH�HW�HQILQ�OH�PDQTXH�GH�YLVLRQ�HW�GH�OHDGHUVKLS�DXWRXU
G¶XQ�SODQ�j�ORQJ�WHUPH��ª

2Q�VDLVLW��GDQV�FHWWH�QDUUDWLRQ��O¶DUWLFXODWLRQ�HQWUH�O¶LPDJLQDLUH�SURSRVp�FRPPH�EDVH�G¶XQ
FRQWUDW�SV\FKRORJLTXH�HQWUH�1LVVDQ�HW�VHV�HPSOR\pV�HW�OH�V\VWqPH�V\PEROLTXH�TXL�HQ�SHUPHW
OD�PLVH�HQ�°XYUH�YLVLEOH��OLVLEOH�HW�FRKpUHQWH��3DUWLFLSHU�DFWLYHPHQW�j�FHWWH�DYHQWXUH��VHORQ
*KRVQ��F¶HVW�UHGHYHQLU�DFWHXU�GH�VD�YLH��GDQV�XQH�°XYUH�FROOHFWLYH�GRQW�RQ�SRXUUD�rWUH�ILHU�
&¶HVW� QH� SOXV� VXELU�� F¶HVW� VH� GpSDVVHU�� F¶HVW� HIIDFHU� O¶KXPLOLDWLRQ� SHUVRQQHOOH� HW� QDWLRQDOH
TX¶D� pWp� 1LVVDQ� DYDQW� VD� UHQDLVVDQFH�� VDQV� UHQLHU� VD� ORQJXH� KLVWRLUH� HW� HQ� D\DQW� SRXU
SHUVSHFWLYH�GH�UHQYHUVHU�OH�UDSSRUW�V\PEROLTXH�HQWUH�1LVVDQ�HW�5HQDXOW�

/H� GLVSRVLWLI� RUJDQLVDWLRQQHO� DQQRQFp� Q¶HVW� SDV� G¶XQH� JUDQGH� RULJLQDOLWp� PDLV� OD
UpSXWDWLRQ� GH� &DUORV� *KRVQ� D� JDUDQWL� VRQ� DSSOLFDWLRQ� �� JURXSHV� WUDQVYHUVDX[�� DQDO\VH



UDWLRQQHOOH�� pODERUDWLRQ� GH� VWUDWpJLHV� HW� GH� SODQV� G¶DFWLRQ� FKLIIUpV� DYHF� XQ� FDOHQGULHU
ULJRXUHX[� �U\WKPp� SDU� GHV� pSLVRGHV� V\PEROLTXHV� FRPPH� OHV� VDORQV��� FRQWU{OH� GH� JHVWLRQ
VWULFW��UpFRPSHQVH�LQGLYLGXHOOH�HW�FROOHFWLYH��&H�GLVSRVLWLI�HVW�LQGLVVRFLDEOH�G¶XQ�HQVHPEOH
GH�SULQFLSHV�GH�PDQDJHPHQW��WHOV�TXH�OD�QpFHVVLWp�GH�WkFKHV�FRQFUqWHV��GRQW�RQ�SHXW�DVVXUHU
OH�VXLYL��HW�GH�OHDGHUVKLS��IDLUH�FH�TXH�O¶RQ�GLW��GLUH�FH�TXH�O¶RQ�IDLW«��

&H�GLVSRVLWLI�RXYUH�DXVVL�XQH�QRXYHOOH�GRQQH�GDQV�OH�FKDPS�GHV�UDSSRUWV�VRFLDX[�UpHOV�
3DUPL� OHV� DFWHXUV�� LO� \� DXUD� GHV� YDLQTXHXUV� HW� GHV� YDLQFXV�� ,O� \� DXUD� GHV� VWUDWpJLHV
LQGLYLGXHOOHV�HW�FROOHFWLYHV��GHV�DOOLDQFHV��GHV�SHWLWV�DUUDQJHPHQWV��GHV�KpURV�HW�GHV�ERXFV
pPLVVDLUHV�� ,O� \� DXUD� GHV� HQJDJHPHQWV� VLQFqUHV� HW� GHV� HQJDJHPHQWV� IHLQWV�� (W� SRXU�*KRVQ�
SXLVTX¶LO�D�WHQX�VD�SURPHVVH��FH�VXFFqV�OXL�YDXGUD�XQH�OpJLWLPLWp�FHUWDLQH�ORUVTX¶LO�VXFFqGH�j
/RXLV�6FKZHLW]HU�j�OD�WrWH�GH�5HQDXOW�HQ�������

48(67,216� &RUULJp�HQ�OLJQH�VXU�GXQRG�FRP
���4XHOOH�IRUPH�SUHQQHQW�OHV�WURLV�W\SHV�GH�WUDYDLO�GX�OHDGHU�HIIHFWXpV�SDU�*KRVQ�GDQV�VRQ
UpFLW�GX�UHGUHVVHPHQW�GH�1LVVDQ��WUDYDLO�VXU�OH�FROOHFWLI��VXU�O¶KLVWRLUH�HW�VXU�OH�U{OH��"
��� 6HORQ� YRXV�� FH� UpFLW� UpSRQG�LO� DX[� FDUDFWpULVWLTXHV� GH� O¶LGHQWLWp� QDUUDWLYH� TXH� QRXV
DYRQV�SURSRVpHV�FRPPH�JULOOH�GH�OHFWXUH�LQWpJUDWLYH�GX�OHDGHUVKLS�"�3RXUTXRL�"
���(Q�TXRL�OHV�FDUDFWpULVWLTXHV�GX�FDV�1LVVDQ�HW�OH�UpVXOWDW�G¶DORUV�QH�JDUDQWLVVHQW�SDV�OH
VXFFqV�IXWXU�GH�*KRVQ�j�OD�WrWH�GH�5HQDXOW�"

1RXV�O¶DYRQV�YX��OHDGHUVKLS�HW�LGHQWLWp�YRQW�GH�SDLU��/H�OHDGHU�HVW�SOXV�TXH�OD�VRPPH�GH�WUDLWV
GH�SHUVRQQDOLWp��G¶DSWLWXGHV�RUJDQLVDWLRQQHOOHV�RX�GH�IRQFWLRQV�VRFLDOHV���LO�HVW�FHOXL�TXL�IRXUQLW
XQ� WUDYDLO� VXU� OH� FROOHFWLI�� VXU� O¶KLVWRLUH�� TXL� pQRQFH� SDU� VHV� DFWHV� HW� VHV� SDUROHV� XQ� UpFLW
LGHQWLWDLUH��HW�TXL�FRQWULEXH�j�O¶LGHQWLILFDWLRQ�GHV�DXWUHV�PHPEUHV�GX�FROOHFWLI��&H�SURFHVVXV�QH
YD�MDPDLV�GH�VRL��/HV�IRUFHV�FHQWULIXJHV�VRQW�WRXMRXUV�SUpVHQWHV��SUrWHV�j�GpWULFRWHU�OH�WLVVX�GHV
OLHQV� KXPDLQV�� 6DQV� OHDGHU� SRXU� LQFDUQHU� FH� TXL� UDVVHPEOH� HW� FH� TXL� SHUPHW� G¶DGKpUHU�� HQ
SDUWLFXOLHU�JUkFH�j�OD�QDUUDWLRQ�HW�j�OD�SURPHVVH��FHV�IRUFHV�ULVTXHQW�GH�WULRPSKHU�

/H�GLULJHDQW�HVW�GRQF�DX[�SULVHV�DYHF�GHX[�SUREOpPDWLTXHV��
� � LO� HVW� j� OD� IRLV� WRXUQp� YHUV� O¶DYHQLU� GH� O¶HQWUHSULVH� HW� WULEXWDLUH� GH� O¶H[LVWDQW�� GRQF� GH

O¶KLVWRLUH��
� � VHV� UpVXOWDWV� GpSHQGHQW� QRQ� VHXOHPHQW� GH� VHV� WUDLWV� GH� SHUVRQQDOLWp�� GHV� DSWLWXGHV

RUJDQLVDWLRQQHOOHV�TX¶LO�D�PLVHV�HQ�SODFH��HW�GH�VD�FRPSUpKHQVLRQ�GX�PRQGH��PDLV�DXVVL�GH�VHV
FDSDFLWpV�G¶DFWLRQ��GH�FRQYLFWLRQ�HW�G¶HQWUDvQHPHQW�

/H�GLULJHDQW�GHYLHQW�OHDGHU�ORUVTXH�VRQ�UpFLW�HPEUDVVH�OHV�PXOWLSOHV�IDFHWWHV�GH�O¶LGHQWLWp�GH
O¶HQWUHSULVH��/H�OHDGHU�VROOLFLWH�OD�PpPRLUH�HW�OD�SURPHVVH��,O�FUpH�XQH�WUDQVFHQGDQFH�TXL�SHUPHW
OH�SULPDW�GX�FROOHFWLI�VXU�O¶LQGLYLGXHO�HW�TXL�QRXH�GDQV�XQ�PrPH�UpFLW�O¶KLVWRLUH�LQGLYLGXHOOH�HW
O¶KLVWRLUH� FROOHFWLYH�� ,O� HVW� FHUWHV� SRVVLEOH� GH� VH� SDVVHU� GH� OHDGHUV� HW� GH� Q¶DYRLU� TXH� GHV
PDQDJHUV�� 2Q� SHXW� HQYLVDJHU� GH� QH� FRQVHUYHU� TXH� GHV� RUJDQLVDWHXUV� VDQV� VRXFL� G¶LGHQWLWp
FROOHFWLYH� HW� GH� QH� FRQVLGpUHU� OD� VWUDWpJLH� TXH� FRPPH� XQH� DIIDLUH� G¶pFRQRPLVWH�� 0DLV� DORUV
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FRPPHQW�HVSpUHU�FUpHU�XQH�HQWUHSULVH�RX�XQH� LQVWLWXWLRQ�GXUDEOH�"�6DQV� OD�SULVH�HQ�FRPSWH�GH
O¶LGHQWLWp� FROOHFWLYH� HW� GHV� UpFLWV� GRQDWHXUV� GH� VHQV�� OD� VWUDWpJLH� Q¶HVW� TX¶XQH�PDQ°XYUH� VDQV
OHQGHPDLQ�

/(6
32,176&/e6

�

,O�H[LVWH�WURLV�JUDQGHV�DSSURFKHV�GX�OHDGHUVKLS��
±�SDU�OHV�WUDLWV�GH�SHUVRQQDOLWp��
±� SDU� OHV� DSWLWXGHV� RUJDQLVDWLRQQHOOHV� TX¶LO
GpYHORSSH��LO�PHW�HQ�SODFH�DX�VHLQ�GH�O¶RUJDQLVDWLRQ
GHV�FRPSpWHQFHV�HW�GHV�SURFHVVXV�TXL�OXL�SHUPHWWHQW
GH�VH�WUDQVIRUPHU���
±� SDU� OHV� IRQFWLRQV� UHPSOLHV� �� FKRL[�� DFWLRQ
FROOHFWLYH�FRKpUHQWH��PDQLHPHQW�GX�SRXYRLU�

� �

3OXVLHXUV�VW\OHV�GH�OHDGHUVKLS�RQW�pWp�GLVWLQJXpV��
±�VHORQ� OH� W\SH�GH� WkFKHV�SULYLOpJLpHV�SDU� OH� OHDGHU
�VW\OHV� DQDO\WLTXH�� KXPDQLVWH�� RSpUDWLRQQHO�
YLVLRQQDLUH��FRPPXQLFDWLRQQHO���
±�VHORQ�O¶DSSURFKH�SV\FKRORJLTXH�GX�GpYHORSSHPHQW
GH� VRL� �VW\OHV� QDUFLVVLTXH�� SRVVHVVLI�� VpGXFWHXU�
VDJH��
�/¶HQMHX�SRXU� OH� OHDGHU� HVW�G¶HIIHFWXHU�XQ� WUDYDLO� VXU
VRL�DILQ�G¶pYLWHU�OHV�GpULYHV�HQJHQGUpHV�SDU�OD�PDvWULVH
GX� SRXYRLU� HW� GH� QH� SDV� FRQVLGpUHU� O¶RUJDQLVDWLRQ� RX
VHV�FROODERUDWHXUV�FRPPH�GHV�REMHWV�DX�VHUYLFH�GH�VHV
SXOVLRQV�
�/H�OHDGHU�pTXLOLEUp�HVW�FRQVFLHQW�GH�VHV�PRWLYDWLRQV
HW�VDLW�OHV�PHWWUH�DX�VHUYLFH�GH�O¶RUJDQLVDWLRQ�

� �

'DQV� O¶DSSURFKH� SOXV� FHQWUpH� VXU� OH� WUDYDLO� GX
OHDGHU��QRXV�SRXYRQV�GLVWLQJXHU�WURLV�FRPSRVDQWHV��
±� WUDYDLO� VXU� OH� FROOHFWLI� �� IRQGHU� O¶LQVWLWXWLRQ�� OD
FRPPXQDXWp�KXPDLQH�TX¶HVW�O¶HQWUHSULVH��
±� WUDYDLO� VXU� O¶KLVWRLUH� �� DOOLHU� OHV� IDFHWWHV
LGHQWLWDLUHV�HQ�XQH�KLVWRLUH�SHUVRQQHOOH�HW�FROOHFWLYH
�
±� WUDYDLO� VXU� OH� U{OH� �� LQFDUQHU� OH� OHDGHU� SRXU
UpSRQGUH�DX[�DWWHQWHV�GH�OD�FROOHFWLYLWp�

� /H� WUDYDLO� GH� OHDGHUVKLS� LPSOLTXH� G¶HVWLPHU� OHV
IRQFWLRQV� DGDSWDWULFHV� GH� VRQ� ©� PRL� ª� �IRQFWLRQV
FRJQLWLYHV�� WUDQVIRUPDWLRQ� GHV� VDYRLUV� HQ� GpFLVLRQ�
WROpUDQFH� j� O¶DPELJXwWp�� WUDYDLO� VXU� OH� WHPSV� HW� OD
FDQDOLVDWLRQ�GHV�SXOVLRQV��



� /¶DQDO\VH� GX� OHDGHUVKLS� UHMRLQW� OH� WUDYDLO� VXU� OH
FROOHFWLI��VXU�OH�SRXYRLU�HW�VXU� OH�U{OH�SDU� O¶HQWUHPLVH
GH� O¶LGHQWLWp� QDUUDWLYH�� 'DQV� FHWWH� SHUVSHFWLYH
KHUPpQHXWLTXH�� OH� OHDGHU�HVW�XQ�QDUUDWHXU�GH� O¶LGHQWLWp
FROOHFWLYH�HW�V¶LO�HVW�XQ�SHUVRQQDJH�FHQWUDO�GH�O¶KLVWRLUH
LO�Q¶HVW�ELHQ�HQWHQGX��HW�KHXUHXVHPHQW��SDV�OH�VHXO�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��/DUoRQ�-��3��HW�5HLWWHU�5��������
��%HQQLV�:��HW�1DQXV�%��������
��*ROHPDQ�'��������
��3DULV�7��HW�/HUR\�)��������
��.RWWHU�-�3��������
��6HO]QLFN�3��������
��=DOH]QLN�$��������
��.RWWHU�-��3��������
��5LF°XU�3��������
���5LF°XU�3��������
���'XUDQG�5��HW�&DORUL�5��������
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121$.$� ,�� HW� 7$.(8&+,� +��� 7KH� .QRZOHGJH�&UHDWLQJ� ࣡&RPSDQ\�� +RZ� -DSDQHVH� &RPSDQLHV
&UHDWH�WKH�'\QDPLFV�RI�࣡,QQRYDWLRQ��2[IRUG�8QLYHUVLW\�3UHVV�������

1250$11� 5�� HW� 5$0,5(=� 5��� ©� 'HVLJQLQJ� ,QWHUDFWLYH� 6WUDWHJ\�� )URP� 9DOXH� &KDLQ� WR� 9DOXH
&RQVWHOODWLRQ�ª��+DUYDUG�%XVLQHVV�5HYLHZ��YRO������MXLO��DR�W�������S��������

2%6(59$72,5(�&(*26��©�/HV�VWUDWpJLHV�G¶H[WHUQDOLVDWLRQ�GHV�HQWUHSULVHV�IUDQoDLVHV�ª�������
2¶&21125�*�&�� HW�5,&(�0�(��� ©�2SSRUWXQLW\�5HFRJQLWLRQ� DQG�%UHDNWKURXJK� ,QQRYDWLRQ� LQ�/DUJH
(VWDEOLVKHG�)LUPV�ª��&DOLIRUQLD�0DQDJHPHQW�5HYLHZ��YRO������������S���������

2¶5(,//<�&��HW�786+0$1�0���©�$PELGH[WURXV�2UJDQLVDWLRQ�ª��+DUYDUG�%XVLQHVV�5HYLHZ��YRO�����
DYULO�������S��������



2¶5(,//<�&�� HW�786+0$1�0���©�2UJDQL]DWLRQDO�$PELGH[WHULW\� LQ�$FWLRQ��+RZ�0DQDJHUV�([SORUH
$QG�([SORLW�ª��&DOLIRUQLD�0DQDJHPHQW�5HYLHZ��������9RO������QR����S�������

2/,16� :��� 7KH� &RUSRUDWH� 3HUVRQDOLW\�� $Q� ,QTXLU\� LQWR� WKH� 1DWXUH� RI� &RUSRUDWH� ,GHQWLW\�
7KDPHV�	�+XGVRQ�������

25/e$1�$���/H�3RXYRLU�GH�OD�ILQDQFH��eGLWLRQV�2GLOH�-DFRE�������
28&+,�:���7KpRULH�=���IDLUH�IDFH�DX�GpIL�MDSRQDLV��,QWHUeGLWLRQV�������
28&+,�:���8Q�QRXYHO�HVSULW�G¶HQWUHSULVH��,QWHUeGLWLRQV�������
3$1=$5�-�&��HW�:,//,*�5�'���©�(FRQRPLHV�RI�VFRSH�ª��$PHULFDQ�(FRQRPLF�5HYLHZ��YRO�����������
S����������

3$5,6�7��HW�/(52<�)���8Q�QRXYHO�HQYRO�SRXU�/RLVHDX���GX�GpFqV�GX�FKHI�DX�UHQRXYHDX��&&03�
�����

3(1526(�(�7���7KH�7KHRU\�RI�WKH�*URZWK�RI�WKH�)LUP��:LOH\�������
3(55,1�$�� HW� 5$))$5'� -��3���$UWH� HW� OH�PDUFKp� GH� YLGpR� j� OD� ࣡GHPDQGH� VXU� ,QWHUQHW�� &&03� HW
$XGHQFLD�1DQWHV�������

3(55,1,� )��� 58662� $��� 7(1&$7,� $�� HW� 98552� &��� ©� 'HFRQVWUXFWLQJ� WKH� 5HODWLRQVKLS� %HWZHHQ
&RUSRUDWH�6RFLDO�DQG�)LQDQFLDO�3HUIRUPDQFH�ª��-RXUQDO�RI�%XVLQHVV�(WKLFV��������S����±���

3(558&+(7� '�� HW� &8(,//(� -�3��� ©� 9HUWLFDO� ,QWHJUDWLRQ� DQG� 5LVN� /HYHO� LQ� ,QWHUQDWLRQDO� 2LO
&RPSDQLHV�ª��2LO�	�*DV�6FLHQFH�DQG�7HFKQRORJ\��YRO������������S����������

3(7(5$)� 0�$��� ©� 7KH� &RUQHUVWRQHV� RI� &RPSHWLWLYH� $GYDQWDJH�� $� 5HVRXUFH�%DVHG� 9LHZ� ª�
6WUDWHJLF�0DQDJHPHQW�-RXUQDO��YRO������������S����������

3(7(56�7�-��HW�:$7(50$1�5�+���/H�3UL[�GH�O¶H[FHOOHQFH��,QWHUeGLWLRQV�������
3(75,*/,(5,�*���©�0DNLQJ�6HQVH�RI�=DSSRV¶V�:DU�RQ�0DQDJHUV�ª��+DUYDUG�%XVLQHVV�5HYLHZ��0D\
�����

3(77,*5(:�$�0���7KH�$ZDNHQLQJ�*LDQW��&RQWLQXLW\�DQG�&KDQJH�LQ�,&,��%DVLO�%ODFNZHOO�������
3(77,*5(:�$�0���©�/RQJLWXGLQDO�)LHOG�5HVHDUFK�RQ�&KDQJH��7KHRU\�DQG�3UDFWLFH�ª��2UJDQL]DWLRQ
6FLHQFH��YRO�����������S����������

3(<5(/(9$'(� -��� /H� *RXYHUQHPHQW� G¶HQWUHSULVH� RX� OHV� )RQGHPHQWV� LQFHUWDLQV� G¶XQ� QRXYHDX
SRXYRLU��(FRQRPLFD�������

3)())(5�-���3RZHU�LQ�2UJDQL]DWLRQV��%DOOLQJHU�������
3)())(5�-��HW�687721�5���)DLWV�HW�IRXWDLVHV�GDQV�OH�PDQD࣡JHPHQW��9XLEHUW�������
3,1$� (� &81+$� 0�� HW� &+,$� 5��� ©� 8VLQJ� 7HDPV� WR� $YRLG� 3HULSKHUDO� %OLQGQHVV� ª�� /RQJ� 5DQJH
3ODQQLQJ��YRO������������S����������

325$&� -�)�� HW� DO��� ©� 5LYDOU\� DQG� WKH� ,QGXVWU\� 0RGHO� RI� 6FRWWLVK� .QLWZHDU� 3URGXFHUV� ª�
$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\��YRO������������S����������

3255$6�-�,��HW�52%(57621�3�-���©�2UJDQL]DWLRQDO�'HYHORSPHQW��7KHRU\��3UDFWLFH�DQG�5HVHDUFK�ª��LQ
'811(77(�0�'��HW�+28*+�/�0���pG����+DQGERRN�RI�,QGXVWULDO�	�2UJDQL]DWLRQDO�3V\FKRORJ\�
3DOR�$OWR��&RQVXOWLQJ�3V\FKRORJLVWV�3UHVV��YRO�����������S����������

3257(5�0�(���©�0pILH]�YRXV�GH�OD�FRXUEH�G¶H[SpULHQFH�ª��+DUYDUG�/¶([SDQVLRQ��pWp������



3257(5�0�(���&RPSHWLWLYH�6WUDWHJ\��7HFKQLTXHV�IRU�$QD࣡O\]LQJ�,QGXVWULHV�DQG�&RPSHWLWRUV��7KH
)UHH� 3UHVV�� ������ 7UDGXFWLRQ� IUDQoDLVH� ��&KRL[� VWUDWpJLTXHV� HW� FRQFXUUHQFH�� (FRQRPLFD�
�����

3257(5�0�(���&RPSHWLWLYH�$GYDQWDJH��7KH�)UHH�3UHVV���������WUDGXFWLRQ�IUDQoDLVH���/¶$YDQWDJH
FRQFXUUHQWLHO��,QWHUeGLWLRQV��������'XQRG�������

3257(5�0�(���HG����&RPSHWLWLRQ�LQ�*OREDO�,QGXVWULHV��+DUYDUG�8QLYHUVLW\�3UHVV�������
3257(5�0�(���©�)URP�&RPSHWLWLYH�$GYDQWDJH�WR�&RUSRUDWH�6WUDWHJ\�ª��+DUYDUG�%XVLQHVV�5HYLHZ�
YRO������PDL�MXLQ�������S��������

3257(5� 0�(��� 7KH� &RPSHWLWLYH� $GYDQWDJH� RI� 1DWLRQV�� 7KH� )UHH� 3UHVV� 0DFPLOODQ�� ����� �
WUDGXFWLRQ�IUDQoDLVH���/¶$YDQWDJH�FRQFXUUHQWLHO�GHV�QDWLRQV��,QWHUeGLWLRQV�������

3257(5�0�(��©�7RZDUG�D�'\QDPLF�7KHRU\�RI�6WUDWHJ\�ª��6WUDWHJLF�0DQDJHPHQW�-RXUQDO��YRO�����
������S��������

3257(5�0�(���©�:KDW�LV�6WUDWHJ\"�ª��+DUYDUG�%XVLQHVV� ࣡5HYLHZ��YRO������QRY��GpF��������S�����
���

3257(5�0�(���©�&UHDWLQJ�6KDUHG�9DOXH�ª��+DUYDUG�%XVLQHVV�5HYLHZ��MDQ�IpY�������YRO�����QR�����
S��������

3257(5�0�(��HW�.5$0(5�0�5���©�6WUDWHJ\�DQG�6RFLHW\��7KH�/LQN�%HWZHHQ�&RPSHWLWLYH�$GYDQWDJH
DQG�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�ª��+DUYDUG�%XVLQHVV�5HYLHZ��GpFHPEUH�������S��������

35$+$/$'�&�.���7KH�IRUWXQH�DW�WKH�%RWWRP�RI�WKH�3\UDPLG��:KDUWRQ�6FKRRO�3XEOLVKLQJ�������
35$+$/$'�&�.�� HW�%(77,6�5�$��� ©�7KH�'RPLQDQW�/RJLF��$�1HZ�/LQNDJH�EHWZHHQ�'LYHUVLW\� DQG
3HUIRUPDQFH�ª��6WUDWHJLF�0DQDJHPHQW�-RXUQDO��YRO�����������S����������

35$77�0�*�� HW� )25(0$1� 3�2��� ©� &ODVVLI\LQJ�0DQDJHULDO� 5HVSRQVHV� WR�0XOWLSOH� 2UJDQL]DWLRQDO
,GHQWLWLHV�ª��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��YRO������������S��������

48e/,1�%���/HV�)URQWLqUHV�GH�OD�ILUPH��(FRQRPLFD�������
48e/,1�%��GDQV�(5167�	�<281*��%DURPqWUH�GH�O¶RXWVRXUFLQJ�������
48e/,1�%��HW�$55e*/(��-�/���GLU����/H�PDQDJHPHQW�VWUDWpJLTXH�GHV�FRPSpWHQFHV��(OOLSVHV�������
48e/,1� %�� HW� '8+$0(/� )��� ©� %ULQJLQJ� 7RJHWKHU� 6WUDWHJLF� 2XWVRXUFLQJ� DQG� &RUSRUDWH� 6WUDWHJ\�
0RWLYHV�IRU�2XWVRXUFLQJ�DQG�WKH�5LVNV�,QYROYHG�ª��(XURSHDQ�0DQD࣡JHPHQW�-RXUQDO��YRO�����
������S����������

48,11�-�%���6WUDWHJLHV�IRU�&KDQJH��/RJLFDO�,QFUHPHQWDOLVP��,UZLQ�������
48,11� -�%��� ,QWHOOLJHQW� (QWHUSULVH�� $�.QRZOHGJH� DQG� 6HUYLFH� %DVHG� 3DUDGLJP� IRU� ,QGXVWU\�
7KH�)UHH�3UHVV�������

5(*(5� 5�.�� HW� 3$/0(5� 7�%��� ©�0DQDJHULDO� &DWHJRUL]DWLRQ� RI� &RPSHWLWRUV�� 8VLQJ� 2OG�0DSV� WR
1DYLJDWH�1HZ�(QYLURQPHQWV�ª��2UJDQL]DWLRQ�6FLHQFH��YRO�����������S��������

5(*1(5�3���©�6WUDWHJ\�&UHDWLRQ�LQ�WKH�3HULSKHU\��,QGXFWLYH�YHUVXV�'HGXFWLYH�6WUDWHJ\�0DNLQJ�ª�
-RXUQDO�RI�0DQDJHPHQW�6WXGLHV��YRO������������S��������

5(,77(5�5���GLU����&XOWXUHV�G¶HQWUHSULVH��9XLEHUW�������
5(,77(5� 5�� HW� 5$0$1$1762$� %��� 3RXYRLU� HW� SROLWLTXH�� $X�GHOj� GH� OD� FXOWXUH� G¶HQWUHSULVH�
0F*UDZ�+LOO�������



5(,7=,*�0�� HW�:$*1(5� 6��� ©� 7KH� +LGGHQ� &RVWV� RI� 2XWVRXUFLQJ�� (YLGHQFH� IURP� 3DWHQW� 'DWD� ª�
6WUDWHJLF�0DQDJHPHQW�-RXUQDO��YRO������1RYHPEHU�������S������������

5HSRUW�RQ�6RFLDOO\�5HVSRQVLEOH�,QYHVWLQJ�7UHQGV�LQ�WKH�86��6RFLDO�,QYHVWPHQW�)RUXP�������
5,&$5'2� '��� 2Q� WKH� 3ULQFLSOHV� RI� 3ROLWLFDO� (FRQRP\� DQG� 7D[DWLRQ�� -RKQ� 0XUUD\�� ����� �
WUDGXFWLRQ�IUDQoDLVH���3ULQFLSHV�GH�O¶pFRQRPLH�SROLWLTXH�HW�GH�O¶LPS{W��&DOPDQQ�/pY\�������

5,&¯85�3���7HPSV�HW�UpFLW��3RLQWV�6HXLO�������
5,&¯85�3���6RL�PrPH�FRPPH�XQ�DXWUH��3RLQWV�6HXLO�������
5,).,1� -���/D� WURLVLqPH� UpYROXWLRQ� LQGXVWULHOOH� �� FRPPHQW� OH� SRXYRLU� ODWpUDO� YD� WUDQVIRUPHU
O¶pQHUJLH��O¶pFRQRPLH�HW�OH�PRQGH��/HV�/LHQV�TXL�OLEqUHQW�������

5,*%<�'�.��HW�9,6+:$1$7+�9���©�/RFDOL]DWLRQ��7KH�5HYROXWLRQ� LQ�&RQVXPHU�0DUNHWV�ª��+DUYDUG
%XVLQHVV�5HYLHZ��YRO������DYULO�������S��������

52%,1621�-�9���7KH�(FRQRPLFV�RI�,PSHUIHFW�&RPSHWLWLRQ��0DFPLOODQ�������
52(7+/,6%(5*(5�)��HW�',&.621�:���0DQDJHPHQW�DQG�WKH�:RUNHU��+DUYDUG�8QLYHUVLW\�3UHVV�������
520$1(//,�(��HW�786+0$1�0�/���©�2UJDQL]DWLRQDO�7UDQVIRUPDWLRQ�DV�3XQFWXDWHG�(TXLOLEULXP��$Q
(PSLULFDO�7HVW�ª��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO��YRO������������S������������

5248(%(57� -�$��� 3+,//,36� 5�/�� HW� :(67)$//� 3�$��� ©� 0DUNHW� YV�� 0DQDJHPHQW�� :KDW� ³'ULYHV´
3URILWDELOLW\"�ª��6WUDWHJLF�0DQDJHPHQW�-RXUQDO��YRO������������S����������

528=,(6� $��� ,GHQWLILFDWLRQV� GDQV� OHV� IXVLRQV� HW� DFTXLVLWLRQV� ±� $LU� )UDQFH�./0� ����������
WKqVH�GH�GRFWRUDW��XQLYHUVLWp�/\RQ�,,,�������

52<(5�,���©�:K\�%DG�3URMHFWV�$UH�6R�+DUG�WR�.LOO�ª��+DUYDUG�%XVLQHVV�5HYLHZ��YRO������IpYULHU
������S��������

58*0$1�$�0��HW�'¶&58=�-���0XOWLQDWLRQDOV�DV�)ODJVKLS�)LUPV��2[IRUG�8QLYHUVLW\�3UHVV�������
580(/7�5�3���6WUDWHJ\��6WUXFWXUH�DQG�(FRQRPLF�3HUIRUPDQFH��+DUYDUG�8QLYHUVLW\�3UHVV�������
580(/7� 5�3��� ©� 'LYHUVLILFDWLRQ� 6WUDWHJ\� DQG� 3URILWDELOLW\� ª�� 6WUDWHJLF� 0DQDJHPHQW� -RXUQDO�
YRO������������S��������

580(/7�5�3���©�+RZ�0XFK�'RHV� ,QGXVWU\�0DWWHU"�ª��6WUDWHJLF�0DQDJHPHQW� -RXUQDO�� YRO�� ���
������S����������

6$17,�0��� ©� /¶HQWUHSUHQHXULDW� �� XQ� GpIL� j� UHOHYHU� ª�� GDQV� /¶eFROH� GHV� PDQDJHUV� GH� GHPDLQ�
(FRQRPLFD��������S����������

6&+(,1�)���2UJDQL]DWLRQDO�&XOWXUH�DQG�/HDGHUVKLS��-RVVH\�%DVV�������
6&+(5(5� )�� HW� 5266� '��� ,QGXVWULDO� PDUNHW� VWUXFWXUH� DQG� HFRQRPLF� SHUIRUPDQFH�� +RXJKWRQ
0LIIOLQ�������

6&+0$/(16((� 5��� ©� 'R�0DUNHWV� 'LIIHU� 0XFK"� ª��$PHULFDQ� (FRQRPLF� 5HYLHZ�� YRO�� ���� �����
S����������

6&+0,'7�&���/D�WKpRULH�GHV�MHX[���HVVDL�G¶LQWHUSUpWDWLRQ��38)�������
6&+803(7(5�-�$���7KH�7KHRU\�RI�(FRQRPLF�'HYHORSPHQW��+DUYDUG�8QLYHUVLW\�3UHVV�������
6&+:(1.�&�5���©�&RJQLWLYH�6LPSOLILFDWLRQ�3URFHVVHV�LQ�6WUDWHJLF�'HFLVLRQ�0DNLQJ�ª��6WUDWHJLF
0DQDJHPHQW�-RXUQDO��YRO�����������S����������



6&+:(1.�&�5���©�0DQDJHPHQW�,OOXVLRQV�DQG�%LDVHV��7KHLU�,PSDFW�RQ�6WUDWHJLF�'HFLVLRQV�ª��/RQJ
5DQJH�3ODQQLQJ��YRO������������S��������

6&+:(1.�&�5���7KH�(VVHQFH�RI�6WUDWHJLF�'HFLVLRQ�0DNLQJ��/H[LQJWRQ�%RRNV������
6&+:(1.�&�5�� HW�7+20$6�+��� ©� )RUPXODWLQJ� WKH�0HVV�� 7KH�5ROH� RI�'HFLVLRQ�$LGV� LQ� 3UREOHP
)RUPXODWLRQ�ª��2PHJD������������S����������

6&277�%��� ©�7KH� ,QGXVWULDO�6WDWH��2OG�0\WKV� DQG�1HZ�5HDOLWLHV� ª��+DUYDUG� %XVLQHVV� 5HYLHZ�
YRO������PDUV�DYULO�������S����������

6&277�5�:���,QVWLWXWLRQV�DQG�2UJDQLVDWLRQV��6DJH�������
6(/=1,&.�3���/HDGHUVKLS�LQ�$GPLQLVWUDWLRQ��+DUSHU�	�5RZ�������
6(1*(� 3�0��� 7KH� )LIWK� 'LVFLSOLQH�� 7KH� $UW� DQG� 3UDFWLFH� RI� WKH� /HDUQLQJ� 2UJDQL]DWLRQ�
'RXEOHGD\�������

6+/(,)(5� $�� HW� 9,6+1<� 5�:��� ©� 0DQDJHPHQW� (QWUHQFKPHQW�� WKH� &DVH� RI� 0DQDJHU� 6SHFLILF
,QYHVWPHQWV�ª��-RXUQDO�RI�)LQDQFLDO�(FRQRPLFV��YRO������������S����������

6,021� +�$��� ©� 2Q� WKH� &RQFHSW� RI� 2UJDQL]DWLRQDO� *RDO� ª��$GPLQLVWUDWLYH� 6FLHQFH� 4XDUWHUO\�
YRO�����������S�������

6,021�+�$���$GPLQLVWUDWLYH�%HKDYLRU��0DFPLOODQ���������WUDGXFWLRQ�IUDQoDLVH���$GPLQLVWUDWLRQ
HW�SURFHVVXV�GH�GpFLVLRQ��(FRQRPLFD�������

6/$7(5� 6�� HW� 1$59(5� -��� ©� 0DUNHW�RULHQWHG� LV� PRUH� WKDQ� EHLQJ� FXVWRPHU�OHG� ª�� 6WUDWHJLF
0DQDJHPHQW�-RXUQDO��YRO������������S������������

6/2$1�$�3���0HV�DQQpHV�j�OD�*HQHUDO�0RWRUV��+RPPHV�HW�7HFKQLTXHV�������
60,7+�$���$Q� ,QTXLU\� LQWR� WKH�1DWXUH� DQG�&DXVHV� RI� WKH�:HDOWK� RI� 1DWLRQV��:�� 6WUDKDQ� DQG
7��&DGHOO���������WUDGXFWLRQ�IUDQoDLVH���5HFKHUFKH�VXU�OD�QDWXUH�HW�OHV�FDXVHV�GH�OD�ULFKHVVH
GHV�QDWLRQV��(FRQRPLFD�������

60,7+�+�-���©�7KH�6KDUHKROGHUV�YV��6WDNHKROGHUV�'HEDWH�ª��6ORDQ�0DQDJHPHQW�5HYLHZ��YRO�����
pWp�������S��������

62(1(1�*���&RPPXQDXWpV�GH�SUDWLTXH�HW� LGHQWLWpV�RUJDQLVDWLRQQHOOHV�� WKqVH�GH�GRFWRUDW�+(&�
�����

62(1(1�*��HW�02,1*(21�%���©�7KH�)LYH�)DFHWV�RI�&ROOHFWLYH�,GHQWLWLHV��,QWHJUDWLQJ�&RUSRUDWH�DQG
2UJDQL]DWLRQDO�,GHQWLW\�ª� LQ�02,1*(21�%��HW�62(1(1�*�� �GLU����&RUSRUDWH�DQG�2UJDQL]DWLRQDO
,GHQWLWLHV�� ,QWHJUDWLQJ� 6WUDWHJ\�� 0DUNHWLQJ�� &RPPXQLFDWLRQ�� DQG� 2UJDQL]DWLRQDO
3HUVSHFWLYHV��5RXWOHGJH��������S��������

62(1(1�*��HW�02,1*(21�%���©� ,GHQWLWp�RUJDQLVDWLRQQHOOH�� FRPSOH[LWp� HW� WXUEXOHQFH�ª� LQ�/¶DUW� GX
PDQDJHPHQW��/HDGHUVKLS��SHUIRUPDQFH��GpYHORSSHPHQW�GXUDEOH��/HV�eFKRV�3HDUVRQ��9LOODJH
PRQGLDO��������S��������

62(1(1�*���021,1�3�� HW�528=,(6�$��� ©� 3URMHFWLQJ�2UJDQL]DWLRQDO� ,GHQWLW\� WKURXJK�2UJDQL]DWLRQDO
'UHVV�DW�$LU�)UDQFH������������ª� LQ�/(532/'�/���5$9$6,�'���9$1�5(.20�-��HW�62(1(1�*�� �GLU���
2UJDQL]DWLRQDO�,GHQWLW\�LQ�3UDFWLFH��5RXWOHGJH�������

62/1,.�%���*HVWLRQ�ILQDQFLqUH��'XQRG���H�pGLWLRQ�������
67$5%8&.�:�+���©�2UJDQL]DWLRQV�DV�$FWLRQ�*HQHUDWRUV�ª��$PHULFDQ�6RFLRORJLFDO�5HYLHZ��YRO�����



������S���������
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DFFXPXODWLRQ�G¶H[SpULHQFH����
DFTXLVLWLRQ
±�GH�GLYHUVLILFDWLRQ�OLpH����
±�KRUL]RQWDOH����
±�YHUWLFDOH����

DFWLI���������
DFWLI�VSpFLDOLVp�RX�VSpFLILTXH��������������
DFWLYLWp
±�JOREDOH����
±�PXOWLGRPHVWLTXH����

DFWXDOLVDWLRQ�GHV�FDVK�IORZV�HVSpUpV��'&)����������
DJHQGD�VWUDWpJLTXH����
DMXVWHPHQW�PXWXHO����
$/(1$����
DOOLDQFH
±�FRPSOpPHQWDLUH���������
±�GH�FR�LQWpJUDWLRQ����
±�GH�SVHXGR�FRQFHQWUDWLRQ����
±�VWUDWpJLTXH����

DPELJXwWp�FDXVDOH����
DQDO\VH
±�FRQFXUUHQWLHOOH����
±�FRQMRLQWH����
±�H[WHUQH����
±�LQWHUQH����
±�VHFWRULHOOH���
±�VWUDWpJLTXH�������

DQWLWUXVW����
DSSUHQWLVVDJH�����������
±�RUJDQLVDWLRQQHO����

DSSURSULDELOLWp�GHV�UpVXOWDWV����
DSWLWXGH����
±�PDQDJpULDOH����
±�RUJDQLVDWLRQQHOOH����

DUFKLWHFWXUH�GH�YDOHXU��������������
$6($1����
DVVHPEOpH�JpQpUDOH�GHV�DFWLRQQDLUHV����
DV\PpWULH�G¶LQIRUPDWLRQ����
DYDQWDJH
±�DX�SUHPLHU����



±�FRPSDUDWLI���������
±�FRQFXUUHQWLHO�����������������������
±�FRQFXUUHQWLHO�GXUDEOH����
±�GH�FR�W�OLp�j�OD�WDLOOH����
±�LQVWLWXWLRQQHO����
±�SDUHQWDO����

%
%DODQFHG�6FRUH�&DUG��%6&�����
EDONDQLVDWLRQ����
EDUULqUH
±�j�OD�VRUWLH��������
±�j�O¶HQWUpH������������
±�OpJDOH���

EDVH�RI�WKH�S\UDPLG��%23����������
EHQFKPDUNLQJ���������
EHVW�SUDFWLFH����
ErWD����
ERWWRP�XS����
EUHYHW����
EXUHDXFUDWLH�SURIHVVLRQQHOOH����
EXVLQHVV�PRGHO��������������
EXVLQHVV�VWUDWHJ\��
EXVLQHVV�XQLW������������

&
FDSDFLWp���������
&DSLWDO�$VVHW�3ULFLQJ�0RGHO��&3$0�����
FDSLWDOLVDWLRQ�ERXUVLqUH����
FDVK�IORZ���������
&((����
FHQWUDOLVDWLRQ���������
FHQWUH�GH�SURILW����
FKDvQH�GH�YDOHXU��������������
FKDQJH�PDQDJHPHQW����
FKDQJHPHQW�RUJDQLVDWLRQQHO����
FKHI�GH�SURMHW����
&KLHI�([HFXWLYH�2IILFHU��&(2����������
&KLHI�,QIRUPDWLRQ�2IILFHU��&,2����������
&KLHI�.QRZOHGJH�2IILFHU��&.2����������
&KLHI�2SHUDWLYH�2IILFHU��&22�����
FODXVH�GH�VRUWLH����
&OLHQW�5HODWLRQVKLS�0DQDJHPHQW��&50�����
FOXVWHU����
FR�LQWpJUDWLRQ����
FROODERUDWLRQ����
FROOXVLRQ���



±�LOOLFLWH���
±�PXOWLVHFWHXUV����

FRPELQDLVRQ�FR�W�GLIIpUHQFLDWLRQ����
FRPELQDLVRQ�FR�W�YDOHXU�SHUoXH����
FRPLWp
±�G¶DXGLW���������
±�GH�QRPLQDWLRQ���������
±�GH�UpPXQpUDWLRQ���������

FRPPHUFH�pTXLWDEOH����
FRPPXQDXWp���������
FRPSDJQLH�DpULHQQH����
FRPSpWHQFH
±�F°XU��������������
±�VWUDWpJLTXH����

FRPSOH[LWp����
FRPSRUWHPHQW�FROOXVLI���
FRQFHQWUDWLRQ���
±�UHODWLYH���

FRQFHSWLRQ
±�PpFDQLVWH����
±�RUJDQLTXH����

FRQFXUUHQFH
±�GHVWUXFWULFH����
±�LPSDUIDLWH����
±�PRQRSROLVWLTXH��������������
±�©�PXOWL�SRLQWV�ª����
±�SXUH�HW�SDUIDLWH���������

FRQILDQFH����
FRQILJXUDWLRQ
±�FRQFHQWUpH����
±�GLVSHUVpH����
±�GLVSHUVpH�FRRUGRQQpH����
±�GLVSHUVpH�GpFHQWUDOLVpH����
±�VWUXFWXUHOOH����

FRQJORPHUDWH�GLVFRXQW����
FRQVHLO�G¶DGPLQLVWUDWLRQ����
FRQVRPPDWLRQ�FROODERUDWLYH����
FRQVWHOODWLRQ�G¶HQWUHSULVHV����
FRQWUDW����
FRQWUDW�GH�SHUIRUPDQFH�pQHUJpWLTXH��&3(�����
FRRSpWLWLRQ���������
FRRUGLQDWLRQ����
±�KRUL]RQWDOH���������
±�YHUWLFDOH���������

FRUH�EXVLQHVV����
FRUH�FRPSHWHQFHV����
FRUH�FRPSHWHQF\����
FRUSRUDWH�FRQWURO����
FRUSRUDWH�VWUDWHJ\��



FRUSRUDWH�YHQWXULQJ����
FRVW�RI�HTXLW\��FR�W�GX�FDSLWDO�����
FRXUDQW�GHV�UHVVRXUFHV����
FRXUDQW�LQVWLWXWLRQQDOLVWH����
FRXUEH
±�GH�YDOHXU���������
±�HQ�6����
±�HQ�8����

FR�W
±�G¶DJHQFH����
±�GH�UHPSODFHPHQW���
±�GH�WUDQVDFWLRQ���������
±�G¶RSSRUWXQLWp���
±�GX�FDSLWDO�������������
±�H[�DQWH����
±�H[�SRVW����
±�IL[H���
±�SDUWDJp����

FR�W�YDOHXU����
FR�W�YDOHXU�SHUoXH����
FR�W�YROXPH��������
FUpDQFLHU�UpVLGXHO����
FUpDWLRQ�GHVWUXFWLRQ����
FUpDWLRQ�GH�YDOHXU���������
FURLVVDQFH���
±�GX�GRPDLQH�G¶DFWLYLWp���
±�H[WHUQH���������
±�LQWHUQH����
±�QRQ�PDvWULVpH����
±�RUJDQLTXH����

FURVVLQJ�WKH�FKDVP����
FURZG�IXQGLQJ����
FXOWXUH��������
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GpFRWH�GH�FRQJORPpUDW����
GHJUp�G¶LQWpJUDWLRQ�YHUWLFDOH����
GpSHQGDQFH�GH�VHQWLHU����
GpULYH�VWUDWpJLTXH����
GpVpFRQRPLH�GH�FRPSUHVVLRQ�GX�WHPSV��������
GHVWUXFWLRQ�FUpDWULFH���������
GpYHORSSHPHQW�GXUDEOH����
GLDPDQW�GH�3RUWHU����
GLIIpUHQFLDWLRQ������������������
±�©�SDU�OH�KDXW�ª����

GLOHPPH
±�GH�O¶LQQRYDWHXU���������
±�GX�GpYHORSSHXU����



±�GX�SULVRQQLHU����
'LUHFWLRQ�GX�'pYHORSSHPHQW�'XUDEOH��'''�����
'LVFRXQWHG�&DVK�)ORZV��'&)�����
GLVUXSWLYH�LQQRYDWLRQ����
GLVWULFW�LQGXVWULHO����
GLYHUVLILFDWLRQ��������������
±�FRQJORPpUDOH���������
±�OLpH����

GRPDLQH�G¶DFWLYLWp����
GRPLQDWLRQ�SDU�OHV�FR�WV����
GRXEOH�VRXUFH����
GURLW
±�j�O¶pFKHF����
±�GH�SURSULpWp�LQWHOOHFWXHOOH��'3,�����
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pFROH�GHV�UHODWLRQV�KXPDLQHV����
pFROHV�GH�SHQVpH�VWUDWpJLTXH��
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pFRQRPLH
±�FLUFXODLUH����
±�GH�FKDPS�������
±�G¶pFKHOOH�������������
±�GH�IRQFWLRQQDOLWp����
±�G¶HQYHUJXUH���

pFRV\VWqPH��������������
HIIHW
±��IN����
±�GH�VHQV����
±�GH�WDLOOH���
±�G¶H[SpULHQFH���
±�G¶LPLWDWLRQ����
±�PLURLU����

pODVWLFLWp�SUL[�������
(QHUJ\�6HUYLFH�&RPSDQLHV��(6&2�����
(QWHUSULVH�5HVRXUFH�3ODQQLQJ��(53����������
HQWUDQW�SRWHQWLHO�������
HQYLURQQHPHQW���
pTXDWLRQ�GH�SURILW����
pTXLOLEUH
±�GH�1DVK����
±�SRQFWXp����

H[LW�VWUDWHJ\����
H[SpULPHQWDWLRQ����
H[SORLWDWLRQ���������



H[SORUDWLRQ���������
H[WHUQDOLVDWLRQ��������������
H[WHUQDOLWp����
±�GH�UpVHDX����
±�SRVLWLYH���

)
ILOLqUH�G¶DFWLYLWp������������
ILQDQFLDULVDWLRQ����
ILUVW�PRYHU�DGYDQWDJH����
IRQGV�G¶LQYHVWLVVHPHQW����
IRUPDOLVDWLRQ��������������
IURQWLqUH�GH�OD�ILUPH����
IURQWLqUH�HIILFLHQWH���������
IXVLRQ�DFTXLVLWLRQ���������

*
JHVWLRQ
±�GHV�FRPSpWHQFHV����
±�GHV�FRQQDLVVDQFHV����

JOREDOLVDWLRQ���������
JRRGZLOO����
JRXYHUQDQFH���������
JRXYHUQHPHQW�G¶HQWUHSULVH����
JUHHQZDVKLQJ����
JURXSH
±�GH�SURMHW����
±�VWUDWpJLTXH���

JURXSHPHQW�G¶LQWpUrW�pFRQRPLTXH��*,(�����
JXHUUH�GHV�SUL[���

+
KH[DJRQH�GH�0F.LQVH\����
KLpUDUFKLH���������
K\SHUFRPSpWLWLRQ���������
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LGHQWLWp�������������
±�DWWULEXpH����
±�GXUDEOH����
±�PDQLIHVWpH����
±�QDUUDWLYH����
±�SODVWLTXH����
±�SURIHVVpH����
±�SURMHWpH����



±�YpFXH����
LPDJLQDLUH�RUJDQLVDWLRQQHO��������
LPLWDWLRQ�FUpDWLYH����
LPSHUIHFWLRQ�GH�O¶LQIRUPDWLRQ����
LQFUpPHQWDOLVPH����
±�GLVMRLQW����
±�ORJLTXH����

LQGXVWULH
±�JOREDOH����
±�PXOWLGRPHVWLTXH����

LQHUWLH����
LQQRYDWLRQ����
±�GH�UXSWXUH��������������
±�GLVUXSWLYH����
±�LPSUHVVLRQQLVWH����
±�LQFUpPHQWDOH���������
±�RXYHUWH���������
±�VWUDWpJLTXH���������

LQWHJUDWHG�UHSRUWLQJ��,5�����
LQWpJUDWLRQ��������������
±�SDUWLHOOH����
±�SURILOpH����
±�YHUWLFDOH�������������

LQWHQWLRQ�VWUDWpJLTXH����
LQWUDFDSLWDO����
LQWUDSUHXQDULDW��LQWUDSUHQHXUVKLS���������������
LQYHVWLVVHPHQW
±�GLUHFW�j�O¶pWUDQJHU����
±�VRFLDOHPHQW�UHVSRQVDEOH��,65�����

LQYHVWLVVHXU�LQVWLWXWLRQQHO����

-
MRLQW�YHQWXUH��������������

.
.DLVHQ����
.DQEDQ����
NH\�DFFRXQW�PDQDJHU����

/
OHDG�WLPH����
OHDUQLQJ�PL[����
/HYHUDJHG�%X\�2XW��/%2�����
OLEUH�pFKDQJH����
OLFHQFH�WR�RSHUDWH����
ORJLTXH�GRPLQDQWH���������



ORL
±�GH�0RRUH����
±�GH�:ULJKW�+HQGHUVRQ���
±�6DUEDQHV�2[OH\��62[�����

ORZ�FRVW��������������

0
PDQDJHPHQW
±�GX�FKDQJHPHQW����
±�GX�UHQGHPHQW����
±�VWUDWpJLTXH������

PDUFKp���
±�FRQWHVWDEOH���
±�GH�UpIpUHQFH���

PDUNHW�SXOO����
PDWULFH
±�$'/����
±�GX�%&*����
±�0F.LQVH\����

0('$)����
0HUFRVXU����
PpWKRGH
±�FKRS�VKRS����
±�GH�O¶DQDO\VH�FRQMRLQWH����
±�GHV�FDVK�IORZV�DFWXDOLVpV����

PpWLHU����
PLFURFUpGLW����
PLFURILQDQFH����
PLFURSURFHVVHXU����
PLVVLRQ�������
PRGqOH
±�GH�.RWWHU����
±�GH�OD�SRXEHOOH����
±�G¶pYDOXDWLRQ�GHV�DFWLIV�ILQDQFLHUV����
±�0$&6����
±�3(67(/�������
±�SROLWLTXH����
±�UDWLRQQHO����
±�6:27���

PRQRSROH��������������
PRWHXU�G¶DYLRQ����
PXOWLQDWLRQDOH����
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7DEOH�GHV�PDWLqUHV

/HV�DXWHXUV�GH�675$7(*25

$YDQW�SURSRV

,QWURGXFWLRQ ��4X¶HVW�FH�TXH�OD�VWUDWpJLH�G¶HQWUHSULVH�"
� /D�VWUDWpJLH��F°XU�GH�PpWLHU�GX�GLULJHDQW

0LQL�&DV �0LVVLRQV�HW�YDOHXUV�G¶HQWUHSULVHV

� /H�PDQDJHPHQW�VWUDWpJLTXH
� /D�GpPDUFKH�G¶DQDO\VH�VWUDWpJLTXH

/(6�32,176�&/e6

3DUWLH

� %XVLQHVV�VWUDWHJ\

&KDSLWUH�� �����$QDO\VHU�O¶HQYLURQQHPHQW��O¶LQGXVWULH�HW�OD�FRQFXUUHQFH

� $QDO\VHU�O¶HQYLURQQHPHQW
� /D�PpWKRGH�GHV�FLQT�IRUFHV�GH�0LFKDHO�3RUWHU

0LQL�&DV �/D�YLGpR�j�OD�GHPDQGH��XQ�H[HPSOH�GH�ILOLqUH�G¶DFWLYLWp
0LQL�&DV �/LQNHGLQ

� /HV�SUREOqPHV�GH�GpILQLWLRQ�GH�O¶LQGXVWULH
� /HV�JURXSHV�VWUDWpJLTXHV

/(6�32,176�&/e6

&KDSLWUH�� �����/HV�VWUDWpJLHV�GH�FR�W�HW�GH�YROXPH

� $YDQWDJH�GH�FR�W�HW�YROXPH�GH�SURGXFWLRQ���O¶HIIHW�G¶H[SpULHQFH



0LQL�&DV �/D�FRQYHUVLRQ�G¶$SSOH�DX[�PLFURSURFHVVHXUV�,QWHO

� /HV�LPSOLFDWLRQV�VWUDWpJLTXHV�GH�O¶HIIHW�G¶H[SpULHQFH
� (IIHW�G¶H[SpULHQFH�HW�DQDO\VH�GHV�FR�WV
� /HV�OLPLWHV�GH�OD�FRXUEH�G¶H[SpULHQFH�HW�GHV�VWUDWpJLHV�GH�FR�W�YROXPH

/(6�32,176�&/e6

&KDSLWUH�� �����/HV�VWUDWpJLHV�GH�GLIIpUHQFLDWLRQ�HW�GH�UHFRPSRVLWLRQ�GH
O¶RIIUH

� 2IIUH�GH�UpIpUHQFH�HW�RIIUHV�UHFRPSRVpHV
0LQL�&DV �/H�UHYHQXH�PDQDJHPHQW�G¶$LU�)UDQFH

� 8QH�JULOOH�G¶DQDO\VH�GHV�SRVLWLRQQHPHQWV�FRQFXUUHQWLHOV
0LQL�&DV �/HV�DXWRPRELOHV�ORZ�FRVW���OD�/RJDQ�HW�OH�'XVWHU�GH�5HQDXOW�'DFLD

� 8QH�W\SRORJLH�GHV�SRVLWLRQQHPHQWV�IRQGpV�VXU�XQH�UHFRPSRVLWLRQ�GH
O¶RIIUH

� 6XU�TXHOV�FULWqUHV�SHXW�RQ�UHFRPSRVHU�O¶RIIUH�"
� /HV�FRQGLWLRQV�GH�UpXVVLWH�G¶XQH�UHFRPSRVLWLRQ�GH�O¶RIIUH
� *pUHU�OD�UHFRPSRVLWLRQ�GH�O¶RIIUH���ULVTXHV�HW�HQMHX[

0LQL�&DV �1H�SDV�GpJUDGHU�VD�GLIIpUHQFLDWLRQ

� 'LIIpUHQFLDWLRQ��GLYHUVLWp�GH�O¶RIIUH�HW�GLYHUVLILFDWLRQ
0LQL�&DV �6WDUEXFNV�&RIIHH�&RPSDQ\
/(6�32,176�&/e6

&KDSLWUH�� �����5XSWXUH�HW�LQQRYDWLRQ�VWUDWpJLTXHV���OD�FUpDWLRQ�GH�QRXYHDX[
EXVLQHVV�PRGHOV

� 5XSWXUH�HW�LQQRYDWLRQ�VWUDWpJLTXHV���GpILQLWLRQV�HW�FDUDFWpULVDWLRQ
0LQL�&DV �0LFKHOLQ�)OHHW�6ROXWLRQV
0LQL�&DV �)UHH�0RELOH

� &RQVWUXLUH�XQH�LQQRYDWLRQ�VWUDWpJLTXH
0LQL�&DV �%ODEODFDU
0LQL�&DV �$SUqV�OHV�*$)$��OHV�1$78���
/(6�32,176�&/e6



&KDSLWUH�� �����/HV�UHVVRXUFHV�VWUDWpJLTXHV�GH�O¶HQWUHSULVH��VRXUFH
GH�O¶DYDQWDJH�FRQFXUUHQWLHO

� &DUDFWpULVDWLRQ�GH�O¶DYDQWDJH�FRQFXUUHQWLHO
� /HV�UHVVRXUFHV�VWUDWpJLTXHV�GH�O¶HQWUHSULVH

0LQL�&DV �7R\RWD�HW�VRQ�DFWLYLWp�GH�FRQVHLO
0LQL�&DV �*HQHUDO�(OHFWULF

� /LHU�DYDQWDJH�FRQFXUUHQWLHO��UHVVRXUFHV�HW�FRPSpWHQFHV
/(6�32,176�&/e6

&KDSLWUH�� �����,QWpJUDWLRQ�YHUWLFDOH�HW�H[WHUQDOLVDWLRQ

� /¶LQWpJUDWLRQ�YHUWLFDOH���HQWUHU�GDQV�GH�QRXYHOOHV�DFWLYLWpV�HW�UHQIRUFHU�OH
F°XU�GX�EXVLQHVV�PRGHO
0LQL�&DV �/H�U{OH�VWUDWpJLTXH�GH�O¶LQWpJUDWLRQ�YHUWLFDOH�GDQV�O¶LQGXVWULH�SpWUROLqUH
0LQL�&DV �/¶LQWpJUDWLRQ�YHUWLFDOH�SURILOpH�FKH]�1RXYHOOHV�)URQWLqUHV

� /¶H[WHUQDOLVDWLRQ�VWUDWpJLTXH
0LQL�&DV �/¶H[WHUQDOLVDWLRQ�FKH]���(OHYHQ
0LQL�&DV �/H�F\FOH�GH�O¶LQWpJUDWLRQ�YHUWLFDOH�HW�GH�O¶H[WHUQDOLVDWLRQ�FKH]�-3�0RUJDQ
0LQL�&DV �'LVQH\�±�3L[DU���H[WHUQDOLVDWLRQ�RX�LQWpJUDWLRQ�"
0LQL�&DV �/D�JHVWLRQ�SDU�OD�FRQILDQFH�FKH]�0DUNV�	�6SHQFHU
0LQL�&DV �8QH�RSpUDWLRQ�G¶H[WHUQDOLVDWLRQ�GH�O¶LQIRUPDWLTXH
/(6�32,176�&/e6

&KDSLWUH�� �����/D�G\QDPLTXH�FRQFXUUHQWLHOOH

� ,QWHUGpSHQGDQFH�HQWUH�DFWHXUV�HW�WKpRULH�GHV�MHX[
0LQL�&DV �%RHLQJ��$LUEXV�HW�OH�SURMHW�G¶XQ�6XSHU�-XPER

� 3UpGLUH�OD�G\QDPLTXH�FRQFXUUHQWLHOOH
� )DFWHXUV�LQIOXDQW�VXU�OD�G\QDPLTXH�GHV�LQGXVWULHV

0LQL�&DV �/D�JXHUUH�GX�VWDQGDUG�'9'�KDXWH�GpILQLWLRQ���%OX�UD\�YHUVXV�+'�'9'
0LQL�&DV �/¶pFRV\VWqPH�$SSOH
0LQL�&DV �/D�VWUDWpJLH�G¶$SSOH
/(6�32,176�&/e6



&KDSLWUH�� �����2UJDQLVHU�O¶HQWUHSULVH�SRXU�PHWWUH�HQ�°XYUH�OD�EXVLQHVV
VWUDWHJ\

� &RQFHYRLU�XQH�VWUXFWXUH
� /D�G\QDPLTXH�GHV�VWUXFWXUHV�IRQFWLRQQHOOHV
� (IILFDFLWp�HW�SHUIRUPDQFH�GHV�VWUXFWXUHV�IRQFWLRQQHOOHV

0LQL�&DV �,QGLDQ�5DLOZD\V
0LQL�&DV �7LJUH�GpYHORSSH�XQH�VROXWLRQ�FOLHQW�LQWpJUpH

� /D�VWUXFWXUH�IRQFWLRQQHOOH�D�W�HOOH�YpFX�"
/(6�32,176�&/e6

3DUWLH

� &RUSRUDWH�VWUDWHJ\

&KDSLWUH�� �����&URLVVDQFH��FUpDWLRQ�GH�YDOHXU�HW�JRXYHUQDQFH

� /D�FURLVVDQFH�FUpDWULFH�GH�YDOHXU��REMHFWLI�IRQGDPHQWDO�GH�OD�FRUSRUDWH
VWUDWHJ\
0LQL�&DV �$PD]RQ

� /D�JRXYHUQDQFH�G¶HQWUHSULVH
0LQL�&DV �(QURQ

� *RXYHUQDQFH��FUpDWLRQ�GH�YDOHXU�HW�VWUDWpJLH
0LQL�&DV �5HFHQWUDJH�GX�JURXSH�$FFRU
/(6�32,176�&/e6

&KDSLWUH��� ���6WUDWpJLH�HW�GpYHORSSHPHQW�GXUDEOH

� /LHQV�HQWUH�VWUDWpJLH��GpYHORSSHPHQW�GXUDEOH�HW�UHVSRQVDELOLWp�VRFLpWDOH
GHV�HQWUHSULVHV
0LQL�&DV �/H�SDUWHQDULDW�G¶8QLOHYHU��/LSWRQ�HW�5DLQIRUHVW�$OOLDQFH

� 5pSDUHU�OH�EXVLQHVV�PRGHO�H[LVWDQW�SRXU�LQWpJUHU�OH�GpYHORSSHPHQW
GXUDEOH
0LQL�&DV �/D�VXUYLH�GHV�FRQVWUXFWHXUV�DXWRPRELOHV�HXURSpHQV�SDVVHUD�W�HOOH�SDU



O¶pFRQRPLH�FLUFXODLUH�"

� &UpHU�XQ�EXVLQHVV�PRGHO�LQQRYDQW�VXU�OD�EDVH�GX�GpYHORSSHPHQW�GXUDEOH
0LQL�&DV �/HV�(6&2���ILQDQFHU�OHV�LQYHVWLVVHPHQWV�G¶HIILFDFLWp�pQHUJpWLTXH�SDU�OHV

pFRQRPLHV�G¶pQHUJLH
0LQL�&DV �$OWHU�(FR���OH�EXVLQHVV�PRGHO�GX�FRPPHUFH�pTXLWDEOH
0LQL�&DV �*UDPHHQ�%DQN
0LQL�&DV �*UDPHHQ�'DQRQH�)RRGV�/LPLWHG

� 3HXW�RQ�FUpHU�XQ�DYDQWDJH�FRQFXUUHQWLHO�j�WUDYHUV�OH�GpYHORSSHPHQW
GXUDEOH�"
/(6�32,176�&/e6

&KDSLWUH��� ���/¶LQQRYDWLRQ��PRWHXU�GH�OD�FURLVVDQFH�LQWHUQH

� /D�FURLVVDQFH�LQWHUQH���PLHX[�H[SORLWHU�OHV�UHVVRXUFHV�H[LVWDQWHV
0LQL�&DV �:DO�0DUW���OD�FURLVVDQFH�LQWHUQH��PRWHXU�G¶XQH�H[SDQVLRQ�LQLQWHUURPSXH
0LQL�&DV �*RRJOH���XQH�FURLVVDQFH�RUJDQLTXH�IXOJXUDQWH��YLWH�FRPSOpWpH�SDU�GHV

DFTXLVLWLRQV
0LQL�&DV �$SSOH���FURLVVDQFH�LQWHUQH�HW�LQQRYDWLRQ�SURWpLIRUPH

� /¶LQQRYDWLRQ���H[SORUHU�GH�QRXYHOOHV�RSSRUWXQLWpV�GH�FURLVVDQFH
0LQL�&DV �9HQWH�SULYpH�FRP��OHDGHU�GH�O¶H�FRPPHUFH�HQ�)UDQFH

� 2VHU�OHV�LQQRYDWLRQV�GH�UXSWXUH
0LQL�&DV �/H�GpYHORSSHPHQW�FKDRWLTXH�GH�OD�YRLWXUH�pOHFWULTXH

� &RPELQHU�H[SORLWDWLRQ�HW�H[SORUDWLRQ�SRXU�VWLPXOHU�HW�RUJDQLVHU
O¶LQQRYDWLRQ
/(6�32,176�&/e6

&KDSLWUH��� ���*OREDOLVDWLRQ�HW�VWUDWpJLHV�LQWHUQDWLRQDOHV

� /HV�PRWHXUV�GH�OD�JOREDOLVDWLRQ
0LQL�&DV �/¶pPHUJHQFH�GHV�PXOWLQDWLRQDOHV�FKLQRLVHV

� /D�VWUXFWXUH�GH�OD�FRQFXUUHQFH�DX�QLYHDX�LQWHUQDWLRQDO���LQGXVWULHV
©�PXOWLGRPHVWLTXHV�ª�HW�LQGXVWULHV�©�JOREDOHV�ª

� /HV�PRGHV�G¶LQWHUQDWLRQDOLVDWLRQ
� /HV�VWUDWpJLHV�LQWHUQDWLRQDOHV

0LQL�&DV �/D�VWUDWpJLH�LQWHUQDWLRQDOH�GH�0F'RQDOG¶V



� /¶RUJDQLVDWLRQ�GHV�HQWUHSULVHV�HW�OD�FRQFXUUHQFH�LQWHUQDWLRQDOH
/(6�32,176�&/e6

&KDSLWUH��� ���'LYHUVLILFDWLRQ��UHFHQWUDJH�HW�PDQDJHPHQW�GX�SRUWHIHXLOOH
G¶DFWLYLWpV

� 'LYHUVLILFDWLRQ�HW�VHJPHQWDWLRQ�VWUDWpJLTXH
� /HV�PRGqOHV�GH�SRUWHIHXLOOH�G¶DFWLYLWpV

0LQL�&DV �/HD�	�3HUULQV

� 'LYHUVLILFDWLRQ�HW�FUpDWLRQ�GH�YDOHXU
0LQL�&DV �$PRUD�0DLOOH

� /HV�V\QHUJLHV���PLUDJH�RX�UpDOLWp�"
0LQL�&DV �0LFNH\�HW�'RQDOG��VRXUFHV�GH�V\QHUJLHV�FKH]�'LVQH\
0LQL�&DV �/H�UHFHQWUDJH�GH�6DLQW�*REDLQ
/(6�32,176�&/e6

&KDSLWUH��� ���/D�FURLVVDQFH�H[WHUQH���OHV�IXVLRQV�DFTXLVLWLRQV

� 4X¶HVW�FH�TX¶XQH�IXVLRQ�DFTXLVLWLRQ�"
0LQL�&DV �+DQVRQ�7UXVW
0LQL�&DV �$FTXpUHXUV�HQ�VpULH�HW�ILqYUH�GHV�IXVLRQV�DFTXLVLWLRQV

� 3RXUTXRL�IDLUH�GHV�IXVLRQV�RX�GHV�DFTXLVLWLRQV�"
� /HV�GLIILFXOWpV�GHV�IXVLRQV�DFTXLVLWLRQV

0LQL�&DV �/D�IXVLRQ�'DLPOHU�&KU\VOHU��DXWRSVLH�G¶XQ�pFKHF

� 0HWWUH�HQ�°XYUH�OHV�IXVLRQV�DFTXLVLWLRQV
0LQL�&DV �3URFWHU�*LOOHWWH��RX�FRPPHQW�UpXVVLU�OD�FRPELQDLVRQ�GH�GHX[�JpDQWV�GH�OD�JUDQGH

FRQVRPPDWLRQ
/(6�32,176�&/e6

&KDSLWUH��� ���/HV�DOOLDQFHV�VWUDWpJLTXHV

� 4X¶HVW�FH�TX¶XQH�DOOLDQFH�VWUDWpJLTXH�"
0LQL�&DV �&HUHDO�3DUWQHUV�:RUOGZLGH���XQH�DOOLDQFH�1HVWOp�*HQHUDO�0LOOV
0LQL�&DV �&)0�,QWHUQDWLRQDO���XQH�DOOLDQFH�*HQHUDO�(OHFWULF�6QHFPD



� 3RXUTXRL�IRUPHU�GHV�DOOLDQFHV�"
0LQL�&DV �$WRV�(XURQH[W�0DUNHW�6ROXWLRQV

� /HV�SLqJHV�GHV�DOOLDQFHV
0LQL�&DV �'DQRQH�:DKDKD��DOOLDQFH�RX�FRPSpWLWLRQ�"

� &RPPHQW�IDLUH�IRQFWLRQQHU�XQH�DOOLDQFH�VWUDWpJLTXH�"
0LQL�&DV �/¶DYLRQ�GH�WUDQVSRUW�PLOLWDLUH�$���0���XQ�SURMHW�FRPSOH[H�GLIILFLOH�j�SRUWHU

� *pUHU�O¶DOOLDQFH�HQ�IRQFWLRQ�GH�VHV�FDUDFWpULVWLTXHV�VWUDWpJLTXHV�HW
RUJDQLVDWLRQQHOOHV
0LQL�&DV �/¶DOOLDQFH�6RQ\�3DQDVRQLF
/(6�32,176�&/e6

&KDSLWUH��� ���&RUSRUDWH�VWUDWHJ\�HW�VWUXFWXUH���RUJDQLVHU�OD�GLYHUVLWp

� 6WUXFWXUH�GLYLVLRQQHOOH�HW�GpFRXSDJH�GHV�UHVSRQVDELOLWpV
0LQL�&DV �/H�JURXSH�9LUJLQ

� /HV�PRGHV�GH�FRRUGLQDWLRQ�GDQV�OD�VWUXFWXUH�GLYLVLRQQHOOH
� '\QDPLTXH�GHV�VWUXFWXUHV�GLYLVLRQQHOOHV
� (IILFDFLWp�HW�OLPLWHV�GHV�VWUXFWXUHV�GLYLVLRQQHOOHV
� /¶RUJDQLVDWLRQ�GHV�FRPSpWHQFHV�VWUDWpJLTXHV

0LQL�&DV �(PEUDHU
/(6�32,176�&/e6

&KDSLWUH��� ���0DWULFHV��SURMHWV�HW�UpVHDX[���FRQVWUXLUH�GHV�RUJDQLVDWLRQV
SOXV�VWUDWpJLTXHV

� /D�VWUXFWXUH�PDWULFLHOOH
0LQL�&DV �6WUXFWXUHV�PDWULFLHOOHV�GDQV�XQH�XQLYHUVLWp

� /D�VWUXFWXUH�SDU�SURMHWV
� /HV�UpVHDX[

0LQL�&DV �2UJDQLVDWLRQ�G¶XQ�JURXSH�GH�SUHVVH
0LQL�&DV �(PEUDHU��/L�	�)XQJ�HW�&LVFR
0LQL�&DV �3URFWHU�	�*DPEOH
/(6�32,176�&/e6



3DUWLH

� 0DQDJHPHQW�HW�FKDQJHPHQW�VWUDWpJLTXH

&KDSLWUH��� ���/D�IRUPXODWLRQ�GH�OD�VWUDWpJLH�HW�OH�FKDQJHPHQW�VWUDWpJLTXH

� /D�SODQLILFDWLRQ��RXWLO�GH�SLORWDJH�GH�OD�VWUDWpJLH
� /HV�DOWHUQDWLYHV�j�OD�SODQLILFDWLRQ

0LQL�&DV �1HWIOL[���XQH�VWUDWpJLH�pYROXWLYH

� /H�FKDQJHPHQW�VWUDWpJLTXH
0LQL�&DV �3RODURLG
0LQL�&DV �&RPPHQW�,QWHO�D�SHUGX�VHV�PpPRLUHV
/(6�32,176�&/e6

&KDSLWUH��� ���/H�FKDQJHPHQW�RUJDQLVDWLRQQHO�HW�OH�FKDQJH�PDQDJHPHQW

� 'pILQLWLRQ�HW�DSSURFKHV�WKpRULTXHV
� &KDQJHPHQW�RUJDQLVDWLRQQHO�HW�PRGDOLWpV�GH�SULVH�GH�GpFLVLRQ
� /D�FRQGXLWH�GX�FKDQJHPHQW

0LQL�&DV �&KDQJHPHQWV�RUJDQLVDWLRQQHO�HW�FXOWXUHO

� /H�FKDQJHPHQW�FRQWLQX���O¶RUJDQLVDWLRQ�DSSUHQDQWH
/(6�32,176�&/e6

&KDSLWUH��� ���/H�FKDQJHPHQW�GH�OD�FXOWXUH�HW�GH�O¶LGHQWLWp�GH�O¶HQWUHSULVH

� /¶HQWUHSULVH�FRPPH�FRPPXQDXWp
� /D�FXOWXUH�G¶HQWUHSULVH

0LQL�&DV �/HKPDQ�%URWKHUV�HQ�FULVH

� /HV�LGHQWLWpV�GH�O¶HQWUHSULVH
� *pUHU�OHV�LGHQWLWpV�RUJDQLVDWLRQQHOOHV

0LQL�&DV �.RGDN�HW�OH�SDUDGR[H�WHFKQRORJLTXH
0LQL�&DV �%HUQDUG�/RLVHDX���LGHQWLWp�G¶XQ�UHVWDXUDQW��LGHQWLWp�G¶XQ�FXLVLQLHU
0LQL�&DV �$LU�)UDQFH�./0���GX�©�UDSSURFKHPHQW�ª�j�OD�IXVLRQ



/(6�32,176�&/e6

&KDSLWUH��� ���/HDGHUVKLS�HW�LGHQWLWp�QDUUDWLYH

� 7UDLWV�GH�SHUVRQQDOLWp��DSWLWXGHV�GLVWLQFWLYHV�HW�GRPDLQHV�G¶DFWLRQ�GX
OHDGHU

� /H�OHDGHU���XQH�SHUVRQQH�j�O¶LQWHUVHFWLRQ�GX�FROOHFWLI��G¶XQH�KLVWRLUH�HW
G¶XQ�U{OH
0LQL�&DV �&DUORV�*KRVQ�HW�1LVVDQ������������
/(6�32,176�&/e6

%LEOLRJUDSKLH

,QGH[�GHV�QRWLRQV

,QGH[�GHV�DXWHXUV

,QGH[�GHV�PDUTXHV

&UpGLWV�LFRQRJUDSKLTXHV
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